CORPORATE GOVERNANCE STATEMENT

The Board of Directors of Acclaim Exploration NL is responsible for the corporate governance of the Group. The Board
guides and monitors the business and affairs of Acclaim Exploration NL on behalf of the shareholders by whom they are
elected and to whom they are accountable.

Acclaim Exploration NL's Corporate Governance Statement is structured with reference to the Corporate Governance
Council’s principles and recommendations, which are as follows:

Principle 1. Lay solid foundations for management and oversight
Principle 2. Structure the board to add value

Principle 3. Promote ethical and responsible decision making
Principle 4. Safeguard integrity in financial reporting

Principle 5. Make timely and balanced disclosure

Principle 6. Respect the rights of shareholders

Principle 7. Recognise and manage risk

Principle 8. Encourage enhanced performance

Principle 9. Remunerate fairly and responsibly

Principle 10. Recognise the legitimate interests of stakeholders

Acclaim Exploration NL's corporate governance practices were in place throughout the year ended 30 June 2008 and were
fully compliant with the Council’'s best practice recommendations, unless otherwise stated.

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 or special committees at this time. The Board as a whole is able to address the governance aspects of the full
scope of the Company's activities and to ensure that it adheres to appropriate ethical standards. The Board continues to
review its current practices in light of the ASX Principles of Good Corporate Governance and Best Practice Guidelines with a
view to making amendments where applicable after considering the Company’s size and resources it has available.

As the Company's activities develop in size, nature and scope, the size of the Board and the implementation of any
additional formal corporate governance committees will be given further consideration.

During the financial year the Company has complied with each of the 10 Essential Corporate Governance Principles and the
corresponding Best Practice Recommendations, other than in relation to the matters specified below:

Principle Recommendation Notification of Explanation for Departure

Ref Ref Departure

2 2.4 The Company does  The role of the Nomination Committee has been assumed by the
not have a full Board. The size and scope of the Company’s activities does
Nomination not justify the establishment of such a Committee. The Board has
Committee taken a view that the full Board will hold special meetings or

sessions as required. The Board are confident that this process for
selection and review is stringent and full details of all Directors are
provided to shareholders in the annual report and on the web.

4 42,43&4.4 The Company does  The role of the Audit Committee has been assumed by the full
not have an Audit Board. The size and scope of the Company's activities does not
Committee justify the establishment of such a Committee. In addition to

management’s accountability, the Board assures integrity of the
financial statements by:

(a) reviewing the Company's statutory financial statements to
ensure the reliability of the financial information presented
and compliance with current laws, relevant regulations and
accounting standards; and

(b)  monitoring compliance of the accounting records and
procedures, in conjunction with the Company’s auditor, on
matters overseen by the Australian Securities and
Investments Commission, Australian Stock Exchange
Limited ("ASX") and Australian Taxation Office;
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Principle Recommendation Notification of
Ref Ref Departure

Explanation for Departure

4 42 438&4.4 The Company does (c) ensuring that management reporting procedures, and the

not have an Audit
Committee
(cont.)

Formalisation of a
communications
strategy with
shareholders

The Board or
appropriate board
committee should
establish policies of
risk oversight and
management

The Company does
not have a
Remuneration
Committee

Guidelines for non-
executive director
remuneration

system of internal control, are of a sufficient standard to
provide timely, accurate and relevant information as a
sound basis for management of the Group’s business;

(d)  reviewing audit reports and management letters to ensure
prompt action is taken by the Company's management; and

(e)  When required, nominating the external auditor and at least
annually reviewing the external auditor in terms of their
independence and performance in relation to the adequacy
of the scope and quality of the annual statutory audit and
half-year review and the fees charged.

In line with adherence to continuous disclosure requirements of
ASX all shareholders are kept informed of major developments
affecting the Company. This disclosure is through regular
shareholder communications including the Annual Report, Half-
Year Report, Quarterly Reports and the distribution of specific
releases covering major transactions or events. The Company’s
auditor attends the annual general meeting.

While the Company does not have formalised policies on risk
management the Board recognises its responsibility for identifying
areas of significant business risk and for ensuring that
arrangements are in place for adequately managing these risks.
This issue is regularly reviewed at Board meetings.

The role of the Remuneration Committee has been assumed by
the full Board. The size and scope of the Company's activities
does not justify the establishment of such a Committee. The
Board has taken a view that the full Board will hold special
meetings or sessions as required. No director participated in any
deliberation regarding his own remuneration or related issues. The
Board are confident that this process for determining remuneration
is stringent and full details of remuneration policies and payments
are provided to shareholders in the remuneration report in the
Directors Report.

Non-executive directors are paid their fees out of the maximum
aggregate amount approved by shareholders for non-executive
director remuneration. The Company does not adhere to
Recommendation 9.3 Box 9.3 guideline ‘Non-executive directors
should not receive options or bonus payments’. The Company has
granted options to non-executive directors and, potentially, will do
so in the future. The Board is of the view that options (for both
executive and non-executive directors) are a cost effective benefit
for small companies such as Acclaim Exploration NL that seek to
conserve cash reserves. They also provide an incentive that
ultimately benefits both shareholders and the optionholder, as
optionholders will only benefit if the market value of the underlying
shares exceeds the option strike price. Ultimately, shareholders
will make that determination.
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Structure of the Board

The skills, experience and expertise relevant to the position of director held by each director in office at the date of the annual
report is included in the Directors’ Report. Directors of Acclaim Exploration NL are considered to be independent when they are
independent of management and free from 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 judgment.

In the context of director independence, 'materiality’ is considered from both the company and individual director perspective.
The determination of materiality requires consideration of both quantitative and qualitative elements. An item is presumed to be
quantitatively immaterial if it is equal to or less than 5% of the appropriate base amount. It is presumed to be material (unless
there is qualitative evidence to the contrary) if it is equal to or greater than 10% of the appropriate base amount. Qualitative
factors considered include whether a relationship is strategically important, the competitive landscape, the nature of the
relationship and the contractual or other arrangements governing it and other factors that point to the actual ability of the
director in question to shape the direction of the company’s loyalty.

In accordance with the definition of independence above, and the materiality thresholds set, the following directors of
Acclaim Exploration NL are considered to be independent:

Name Position
Andrew Waller Chairman, Non-Executive
Craig Willis Non-Executive Director

There are procedures in place, agreed by the Board, to enable directors in the furtherance of their duties to seek
independent professional advice at the company's expense.

The term in office held by each director in office at the date of this report is as follows:

Name Term in Office

Andrew Waller Since 18 September 2003
Ralph Bagirathi Since 13 June 2007

Craig Willis Since 30 June 2003

Appointments to Other Boards

Directors are required to take into consideration any potential conflicts of interest when accepting appointments to other
Boards.

Ethical Standards

All Directors and employees are expected to act with the utmost of integrity and objectivity, striving at all times to enhance
the reputation and performance of the company.

Conflict of Interest

In accordance with the Corporations Act 2001 and the company’s Constitution, Directors must keep the Board advised, on
an ongoing basis, of any interest that could potentially conflict with those of the company. Where the Board believes that a
significant conflict exists the Director concerned does not receive the relevant board papers and is not present at the
meeting whilst the item is considered.

Nomination Committee

The role of the Nomination Committee has been assumed by the full Board. The size and scope of the Company's activities
does not justify the establishment of such a Committee. The Board has taken a view that the full Board will hold special
meetings or sessions as required. The Board are confident that this process for selection and review is stringent and full
details of all Directors are provided to shareholders in the annual report and on the web.

Audit Committee

The Company does not have an Audit Committee. The role of the Audit Committee has been assumed by the full Board.

Refer to the explanation for departure above for full details on how the Board assures integrity of its financial statements.
The Board as the Audit Committee meets at least bi-annually (in respect of the full year and half year reports).
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Policy concerning trading in Company securities

The Company’s “Dealings in Company Shares and Options Policy” applies to all Directors, officers and employees. This
policy sets out the restrictions on dealing in securities by people who work for, or are associated with the Company and is
intended to assist in maintaining market confidence in the integrity of dealings in the Company's securities. The policy
stipulates that the only appropriate time for a Director, officer or employee to deal in the Company’s securities is when they
are not in possession of price sensitive information that is not generally available to the market.

As a matter of practice, Company shares may only be dealt with by Directors and officers of the Company under the
following guidelines:

e  No trading is permitted in the period of 14 days prior to the announcement to the ASX of the Company's full year and
half year results, and quarterly reports and for a period of two days after their release;

e  Guidelines are to be considered complementary to and not replace the various sections of the Corporations Act 2001
dealing with insider trading; and

. Prior approval of the Chairman, or in his absence, the approval of two directors is required prior to any trading being
undertaken

Performance Evaluation of the Board and its Members

During the financial year an evaluation of the Board and its members was not formally carried out. To date, there has been
no formal process in place for performance evaluation. During the reporting period an evaluation of the Board was
informally carried out by the Chairman.

Company’s Remuneration Policies

The board policy is to remunerate directors at market rates for time, commitment and responsibilities. The board
determines payments to the directors and reviews their remuneration annually, based on market practice, duties and
accountability. Independent external advice is sought when required. The maximum aggregate amount of directors’ fees
that can be paid is subject to approval by shareholders in general meeting, from time to time. Fees for non-executive
directors are not linked to the performance of the Group. However, to align directors’ interests with shareholders interests,
the directors are encouraged to hold shares in the Company.

The Company’s aim is to remunerate at a level that will attract and retain high-calibre directors and employees. Company
officers and directors are remunerated to a level consistent with the size of the Company.

The Board believes that it has implemented suitable practices and procedures that are appropriate for an organisation of
this size and maturity.

In accordance with best practice corporate governance, the structure of non-executive director and executive compensation
is separate and distinct.

Full details of the objective and structure of directors remuneration is provided in the Remuneration Report in the Directors
Report.

Existence and Terms of any Schemes for Retirement Benefits for Non-Executive Directors
There are no retirement benefits for non-executive directors.

Risk Management
Overview of the Risk Management System

The Board adopts practices designed to identify significant areas of business risk and to effectively manage those risks in
accordance with the Company's risk profile. This includes assessing, monitoring and managing operational, financial
reporting, and compliance risks for the Company. The Company is not of a size nor its affairs of such complexity to justify
the establishment of a formal system for reporting risk management and associated compliance and controls. Instead, a
director, in accordance with company policy, approves all expenditure, is intimately acquainted with all operations and
reports all relevant issues to the other directors at the directors’ meetings. The company secretary has declared to the
board, that the aforementioned system is working efficiently and effectively.

The operational and other compliance risk management have also been assessed and found to be operating efficiently and

effectively. All risk assessments covered the entire part of the financial year that the Company operated and the period up to
the signing of the annual financial report for all material operations in the Company.
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Risk Profile

The Company is not currently considered to be of a size, nor is its affairs of such complexity to justify the establishment of a
separate Risk Management Committee. Instead, the Board, as part of its usual role and through direct involvement in the
management of the Company's operations ensures risks are identified, assessed and appropriately managed. Where
necessary, the board draws on the expertise of appropriate external consultants to assist in dealing with or mitigating risk.

Chief Executive Officer and Chief Financial Officer Certification

The Chief Executive Officer and Chief Financial Officer, or equivalent, provide to the Board written certification that in all
material respects:

e  The Company's financial statements present a true and fair view of the Company's financial condition and operational
results and are in accordance with relevant accounting standards;

e  The statement given to the Board on the integrity of the Company’s financial statements is founded on a sound system
of risk management and internal compliance and controls which implements the policies adopted by the Board; and

e  The Company's risk management an internal compliance and control system is operating efficiently and effectively in all
material respects.
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