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Continuous Disclosure Policy 

 Policy statement 

Greatland Resources Limited (Greatland or the Company) is an Australian public company 
listed on the Australian Securities Exchange (ASX) whose shares are also admitted to trading 
on the London Stock Exchange (LSE)’s AIM Market (AIM). 

Greatland is committed to: 

 complying with the disclosure requirements of the Corporations Act 2001 (Cth) 
(Corporations Act), the Listing Rules of the Australian Securities Exchange (ASX Listing 
Rules), the United Kingdom’s Market Abuse Regulation (UK MAR) and the AIM Rules for 
Companies (AIM Rules) and other applicable laws and regulations;  

 preventing the selective or inadvertent disclosure of material market sensitive information; 
and 

 ensuring that its shareholders, security holders and the market: 

- are provided with material information regarding Greatland in a timely, appropriate, 
accurate and effective manner; and  

- have equal opportunity to receive information released publicly by Greatland. 

This Policy applies to all Greatland directors and employees, as well as contractors and 
consultants to Greatland with access to Price Sensitive Information (defined below), who are 
expected to familiarise themselves and comply with the requirements of this Policy. 

 Price Sensitive Information 

The ASX Listing Rules, AIM Rules and UK MAR each contain continuous disclosure 
requirements, which correlate to a significant extent in their intent and effect.  This Policy seeks 
to address these requirements collectively.   

Any information which may be price sensitive or inside information under one or more of these 
regimes must be considered separately for the purposes of each, with the assistance where 
appropriate of the Company’s legal advisors and its Nominated Advisor for the purposes of the 
AIM Rules (Nominated Advisor). 

For the purposes of this Policy, the test for determining whether information may constitute price 
sensitive information and/or inside information for the purposes of the ASX Listing Rules, AIM 
Rules and/or UK MAR (as applicable) is whether: 

 a reasonable person would expect the information to be likely to have a material or 
significant effect on the price or value of Greatland’s securities; and/or  

 the information would, or would be likely to, influence persons who commonly invest in 
securities in deciding whether to acquire or dispose of Greatland securities, 

(“Price Sensitive Information” for the purposes of this Policy). 
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For example, Price Sensitive Information may include information about: 

 material changes in financial position or performance, projected or expected financial 
position or performance, or the availability of financing; 

 acquisitions, divestments, or other corporate transactions; 

 entry into, or variation, breach or termination of, a material agreement; 

 significant developments in new or existing projects or ventures; 

 developments in Greatland’s sphere of activity which might have a material impact on 
Greatland; 

 material litigation (including pending or threatened litigation) against Greatland or its 
subsidiaries; 

 decisions on significant issues affecting Greatland by relevant government agencies and 
regulatory bodies in the United Kingdom, Australia or elsewhere; 

 exploration and drilling results; and 

 material changes or developments in the operational performance of Greatland’s projects 
or expectations of such performance. 

This list is not exhaustive and there are many other potential examples of Price Sensitive 
Information.  An intermediate step in a protracted process can also be Price Sensitive 
Information where it meets the requirements. Each piece of information must be assessed 
separately, and good and bad news cannot be ‘offset’ against one another. 

If there is any doubt as to whether information is Price Sensitive Information, then it should be 
referred to the Disclosure Committee.   

 Continuous disclosure and exemptions  

The principle of this Policy is that the “highest standard” of disclosure applies and that any 
announcement made on ASX should also be made simultaneously, to the extent practicable 
given the time difference, to the public via the Regulatory News Service (RNS) of the LSE, and 
vice versa. 

The Company will as soon as possible notify ASX and the public via RNS of any Price Sensitive 
Information, unless exempted by all of the ASX Listing Rules, AIM Rules and UK MAR.  

Where the Company becomes aware of Price Sensitive Information outside of the operating 
hours of the ASX, but is required to release the information to AIM under the AIM Rules and UK 
MAR, Greatland will provide the information to the ASX market announcement office at the same 
time as releasing the information on AIM, together with advice that it has been released on AIM. 
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In practice the Company will only be exempted from immediate disclosure of Price Sensitive 
information where all of the following criteria1 are satisfied:  

ASX criteria 

(a) a reasonable person would not expect the information to be disclosed;  

(b) the information is confidential, the ASX has not formed the view that the information has 
ceased to be confidential; 

(c) one or more of the following applies: 

- it would be a breach of the law to disclose the information;  

- the information concerns an incomplete proposal or negotiation;  

- the information comprises matters of supposition or is insufficiently definite to 
warrant disclosure;  

- the information is generated for the internal management purposes of the Company;  

- the information is a trade secret; 

UK MAR criteria 

(d) immediate disclosure is likely to prejudice the legitimate interests of the Company;2  

(e) delay of disclosure is not likely to mislead the public;2  

(f) the Company is able to ensure the confidentiality of the information; 

AIM criteria 

(g) it is an impending development or a matter in the course of negotiation and the Company 
has effective procedures and controls in place to keep the information confidential; and 

(h) the information is only disclosed to the following recipients prior to being made public, who 
the Company is satisfied are bound by a duty of confidentiality and aware that they must 
not trade in the Company’s securities before the information is disclosed to the public: 

- advisors of the Company or of other persons involved in the development or matter; 

 
1 Criteria (a), (b) and (c) are from ASX Listing Rule 3.1A; criteria (d), (e) and (f) are from Article 17(4) of the UK MAR, and 
criteria (g) and (h) reflect the Guidance Notes to AIM Rule 11. 
2 UK Financial Conduct Authority and European Securities and Markets Authority guidance provides examples of: 
 legitimate interests likely to be prejudiced by immediate public disclosure of inside information: 

- the Company is conducting negotiations, or planning to buy or sell a major holding in another entity, and the 
negotiation or plan would likely be jeopardised by public disclosure; 

- the financial viability of the Company is endangered, although not within the scope of the applicable 
insolvency law, and immediate public disclosure of the inside information would seriously prejudice the 
interests of shareholders by jeopardising negotiations designed to ensure financial recovery of the Company; 

 situations where delay of disclosure of inside information is likely to mislead the public: 
- the information is materially different from previous announcements on the same matter; 
- the information is that previously announced financial objectives (e.g. forecasts) are not likely to be met; 
- the information is in contrast with the market’s expectations, where such expectations are based on signals 

that the Company has previously communicated to the market, including through interviews, roadshows or 
other communications organised by the Company or with its approval. 
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- persons with whom the Company is negotiating, or intends to negotiate, any 
commercial, financial or investment transaction; 

- representatives of its employees acting on their behalf; 

- any government department or statutory or regulatory body or authority; and 

- the Company’s lenders. 

When the Company is relying on an exemption or is involved in a development that may 
eventually require reliance on an exemption, strict confidentiality must be adhered to.  
All Company personnel (including consultants and contractors) are required to maintain 
confidentiality of the Company’s information and to provide the Company on request with any 
details required to be included on any insider list maintained by the Company to record who has 
had access to inside information and when they had access. 

Where the Company decides to delay disclosure in reliance on an exemption it must keep a 
record including when the decision was made and when the information became inside 
information, and notify the UK Financial Conduct Authority (FCA) immediately (and within one 
business day) when the information is ultimately announced. 

 Disclosure Committee responsibilities and decision-making 

The Board has ultimate responsibility for ensuring the Company complies with its continuous 
disclosure obligations. 

Greatland has established a Disclosure Committee, comprising the following members (or 
their delegates):  

 Managing Director;  

 Head of Business Development; and 

 General Counsel. 

The Board has delegated to the Disclosure Committee responsibility for the effective 
implementation of this Policy, including:  

 ensuring that Greatland complies with its disclosure obligations under the Corporations Act, 
ASX Listing Rules, UK MAR and AIM Rules;  

 deciding whether information is considered Price Sensitive Information and, if it is: 

- determining whether any exemption(s) to immediate disclosure apply and will be 
relied on, and if they are then ensuring compliance with any conditions to such 
exemptions; and 

- approving the form of any announcement of disclosable Price Sensitive Information; 

 obtaining advice from the Company’s legal advisors and Nominated Advisor as appropriate; 

 seeking to ensure that Greatland’s announcements are not misleading, false or deceptive 
and does not omit anything likely to affect the import of the information, and are accurate, 
balanced and expressed in a clear and objective manner that allows investors to assess the 
impact of the information when making investment decisions;  
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 overseeing and co-ordinating disclosure of information to ASX and to the public via RNS, 
and to investors and shareholders through other Company communications; and  

 providing guidance to Directors and employees on disclosure requirements and procedures.  

To the extent practicable, all members of the Disclosure Committee will be given the opportunity 
to review and comment on material announcements prior to their release, having regard to a 
member’s area of expertise.  

Unless expressly stated otherwise, any two members of the Disclosure Committee may jointly 
make a decision, or provide an approval, on behalf of the Disclosure Committee for the purposes 
of this Policy.  

In exceptional circumstances, where only one member of the Disclosure Committee is available 
within the prescribed timeframe for making a disclosure, then that member and to the extent 
practicable, one of the Chair or Deputy Chair of the Board may jointly make a decision, or provide 
an approval, on behalf of the Disclosure Committee for the purposes of this Policy. 

 Other roles and responsibilities 

While the Disclosure Committee is responsible for the effective implementation of this Policy, it 
is to be assisted by the following persons: 

 All employees and Directors, as well as contractors and consultants with access to Price 
Sensitive Information, in: 

- promptly reporting any non-public information that they become aware of which they 
believe may be Price Sensitive Information to the Disclosure Committee;  

- promptly reporting any unusual market activity or rumour or speculation that they 
become aware of to the Disclosure Committee for it to assess whether there may be 
a false market in the Company’s securities and associated disclosure 
considerations; and 

- complying with the Company’s Communications and Social Media Policy.  

 Management in preparing, reviewing and verifying announcements within their areas of 
expertise, in accordance with the Company’s Announcements Release Standard and/or as 
requested by the Disclosure Committee. 

 The Board of Directors in, where practicable, reviewing and approving significant 
announcements and communications. It is acknowledged however that where a continuous 
disclosure obligation arises, disclosure cannot be delayed due to the unavailability of 
Directors. 

 The Head of Business Development who is responsible for: 

- administration of this Policy generally; 

- reviewing draft announcements;  

- consulting with appropriate members of the Board, management and external 
advisers (including the Nominated Advisor) on announcements as necessary;  

- obtaining necessary approvals in relation to announcements; and  
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- releasing or giving final approval for the release of announcements to ASX and AIM. 

 The Company Secretary who is responsible for: 

- communications with ASX, AIM, ASIC, the FCA and any regulatory bodies regarding 
the Company’s disclosures; 

- keeping a record of any decisions by the Disclosure Committee to delay the release 
of an announcement in reliance on the exemptions outlined in Section 3; and 

- keeping a record of all ASX, AIM and other announcements made by the Company, 

in accordance with the Disclosure Committee Charter, this Policy and the Company’s 
Announcements Release Standard. 

 Authorised Spokespersons 

The only persons authorised to publish or make public statements or comments on behalf of, or 
that will be attributed to, Greatland are the:  

 Chair of the Board; 

 Deputy Chair of the Board; 

 Managing Director; 

 Chief Financial Officer; and 

 Head of Business Development, 

(Authorised Spokespersons). 

The Disclosure Committee may also authorise others to act as an Authorised Spokesperson in 
respect of specified information or activities, or at particular briefings (as defined in Section 8). 

When communicating with external parties, Authorised Spokespersons must comply with 
Section 8. 

 Investor and analyst briefings 

As part of the Company’s investor relations program, and to enhance analysts' understanding 
of its business and assets, it conducts briefings with investors or analysts from time to time, 
which may include: 

 group briefings, presentations or conference calls; 

 one-on-one discussions or communications (for the purpose of this Policy, this includes any 
communications between the Company and an analyst or investor); and 

 presentations at conferences, panels and other events, 

by Authorised Spokespersons (collectively referred to in this Policy as briefings). 

The Company will not disclose or discuss at briefings any information which is, or potentially 
could be, Price Sensitive Information, that has not already been announced to ASX and to the 
public via RNS.  
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In addition, the following protocols will be followed: 

 Advance notice of group briefings: where practicable and appropriate, the Company will 
endeavour to provide advance notification of group briefings and to make them accessible 
to shareholders and investors. 

 Pre-results period: to prevent inadvertent disclosure of Price Sensitive Information, during 
the periods between the end of its financial reporting periods and the actual results release, 
the Company will not discuss any financial information or broker estimates or forecasts with 
investors, analysts or the media, unless the information being discussed has previously 
been disclosed to ASX and to the public via RNS. 

 Announcement of presentations: a copy of any new and substantive investor or analyst 
presentation materials will be announced prior the presentation and published on 
Greatland’s website (noting that the inclusion of information in such a presentation on the 
website does not relieve the Company of its obligation to announce any Price Sensitive 
Information which is Disclosable Information). 

 Review of materials: any substantive written materials to be used at a briefing must be 
provided in advance to the Disclosure Committee to determine whether it contains any Price 
Sensitive Information that has not previously been disclosed. 

 Attendance, records and review of briefings: 

- two Company representatives should be present at the briefing wherever 
practicable; 

- if only one Company representative attends a briefing, the briefing should where 
possible, be recorded. Where recording is not possible, the representative attending 
must make an immediate note of the content of the briefing and provide it to the 
Head of Business Development within one day of the briefing taking place; 

- scripted answers should be prepared to questions likely to be asked; 

- a file note should be made in relation to the briefing and be kept for a reasonable 
period after the briefing; 

- if a question raised during the briefing can only be answered by disclosing Price 
Sensitive Information which has not previously been disclosed to ASX and to the 
public via RNS, the Company representative must decline to answer the question, 
but take the question on notice; and 

- Company representatives participating at a briefing should conduct a post-briefing 
review on the same day to identify whether any non-public information was 
disclosed. If a representative present at a briefing considers that any non-public 
Price Sensitive Information may have been disclosed during the briefing, they must 
immediately notify the Disclosure Committee. 

 Analyst reports and forecasts 

Research analysts frequently prepare reports on listed entities, including the Company, which 
may contain forecasts and valuations. The Company acknowledges the importance of analyst 
reports in facilitating the operation of the market in an informed and efficient manner.  
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However, the Company is independent, and will do all things necessary to be seen as 
independent, to analysts.  The Company will not endorse any such reports and will restrict its 
comments to factual matters and information which has previously been announced. 

In particular, the Company: 

 will not generally comment on analyst forecasts or disclose its own earnings projections; 
however, it may comment on analyst reports by: 

- acknowledging the report's range of estimates; or 

- correcting significant factual errors or assumptions where relevant information has 
previously been disclosed and/or may lead to widespread and serious 
misunderstanding in the market; 

 will not include any analyst reports in its own corporate information, or post any analyst 
reports (including hyperlinks) on its website, but may use the reports internally; and 

 will include a disclaimer that the Company is not responsible for, and does not endorse, the 
analyst report, in any response made to an analyst.  

If a draft report has been sent to the Company for comments, it should be forwarded immediately 
to the Disclosure Committee.  

 Media, social media and market speculation 

The Company has a general "no comments" policy in relation to media and market speculation 
and rumours, which must be observed by employees and Directors at all times.  

However, the Company may issue an announcement in response to media or market 
speculation or rumour where it is necessary to comply with its continuous disclosure obligations, 
for example: for the purpose of correcting factual errors; responding to a formal request from 
ASX, AIM, ASIC or the FCA for information; or where the Company becomes aware of accurate 
public speculation about Price Sensitive Information. 

The Company will not provide the media with exclusive interviews on a non-embargoed basis 
or information that potentially contains any Price Sensitive Information prior to announcing that 
information. It will also not provide any information “off the record”. 

Employees who are approached by the media or any external parties for information should 
observe the “no comments” policy and notify the Disclosure Committee as soon as possible.  

 Trading halts 

In certain circumstances, the Company may need to request a trading halt from ASX or a 
suspension from trading on AIM to maintain the efficient trading of its securities (noting that it is 
unlikely that a trading halt or suspension will be granted on AIM).  

The Disclosure Committee will make all decisions in relation to trading halts and are the only 
personnel authorised to request or delegate the requesting of a trading halt on behalf of the 
Company. 



 

 
 

Continuous Disclosure Policy Page 9 of 9 

 

A trading halt or suspension on one market will not relieve the Company of its obligations to 
notify Price Sensitive Information.  

 Inadvertent disclosure 

If Price Sensitive Information is inadvertently disclosed or a Greatland employee or Director 
becomes aware that there may have been inadvertent disclosure of Price Sensitive Information, 
this must be immediately referred to the Disclosure Committee so that appropriate action can 
be taken including, if required, announcing the information via a market release. 

 Breaches of this Policy 

The Company takes continuous disclosure very seriously.  Non-compliance with continuous 
disclosure obligations may constitute a breach of the Corporations Act, ASX Listing Rules, AIM 
Rules, UK MAR and potentially other laws and regulations. This may result in fines for the 
Company, potential criminal and civil liabilities for Directors and other officers, and damage to 
the Company's reputation.   

Accordingly, Breaches of this Policy may result in disciplinary action against the employee 
including dismissal in serious cases. 

 Review of this Policy 

This Policy will be reviewed annually to assess whether it continues to meet its purpose and 
objectives and to ensure alignment which changes or updates to applicable laws, regulations 
and guidance. 

Any amendment to this Policy requires the approval of the Board. 

Material changes to this Policy will be promptly notified to the ASX and AIM and a copy of the 
updated Policy will be available on the Company’s website. 

Rev Prepared Approved Issue date Document number Public 
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