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This document provides guidance for achieving the objective of the Shareholder Communication and Market 

Disclosure Policy by: 

 explaining the process to be followed and approvals required for information to be disclosed; and 

 outlining the legal requirements for disclosure of information. 

 

Shareholder Communication 

 

Santos provides information necessary for investors to make informed decisions about investment in the Company. 

 

Comprehensive information on financial performance and operations is provided on the Company’s website 
(www.santos.com). 

 

Opportunities also exist for investors to meet management and to visit the Company’s operations. 

 

Santos communicates regularly with investors through: 

 Full year and interim financial statements and presentations; 

 Quarterly activities reports; 

 Annual Reports; 

 Annual General Meetings (AGMs); and 

 Announcements made under the ASX Listing Rules from time to time. 

 

All such reports, statements and announcements are lodged with the ASX and the LSE as required and are then 

available on the ASX and Santos’ website. 

 

After being released by the exchanges, announcements are immediately posted on the Santos website and 

distributed to the media and persons registered to receive notification of announcements. Any person may register on 

the Santos website to receive notification of announcements.  

 

Material presented at full year and interim results briefings are lodged with the ASX prior to delivery and posted on 

the Santos website. The briefings are webcast live (and subsequently archived) on the Santos website, which 

provides a facility for any person to view the webcast. 

 

Briefings are provided to investors at other times in response to individual requests or in conjunction with functions 

arranged by brokers. Where such presentations contain new information or emphasis of a material nature they are 

lodged with the ASX and posted on the Santos website prior to the presentation being made. 

 

http://www.santos.com/
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Investors are also able to contact the Company’s Investor Relations Department or Share Registry via links on the 
Santos website and are invited to ask questions at the AGM. 

 

For a period of not less than four weeks prior to the announcement of the full year and interim results Santos will not 

hold meetings with investors or analysts to discuss any information relating to the upcoming financial results 

announcement. Santos may, however, hold meetings to discuss other matters arising from releases to the ASX, to 

discuss the Company’s broader strategy or to discuss non-financial issues. An example of such meetings would be 

meetings with overseas investors visiting Australia. 

 

Santos seeks to communicate in a clear and balanced way that is accessible to all investors. To aid investor 

understanding, glossaries of technical terms and links to educational material are provided on the Santos website. 

However these materials are not intended as a substitute for professional industry knowledge and all investors are 

advised to seek professional investment advice prior to making any investment decision. 

 

Market Disclosure 

 

Continuous Disclosure 

Santos has procedures in place to: 

 identify all Material Information, 

 report such information to Disclosure Officers for review; and 

 ensure timely disclosure of such information. 

 

The Shareholder Communication and Market Disclosure Policy is provided on the Santos website for the benefit of all 

employees, investors and analysts to ensure full understanding of Santos’ intentions with respect to disclosure to the 
market. 

 

Material Information 

“Material Information” means any information concerning Santos that a reasonable person would expect to have a 

material effect on the price or value of any securities issued by Santos. Examples of such information could include: 

 material changes in financial or production forecasts; 

 material changes to budget and completion forecasts for material projects; 

 significant transactions; 

 dividend decisions; 

 giving or receiving a notice of intention to make a takeover;  

 rating changes; and 

 changes to Directors or Key Management Personnel. 

 

Trading Halts 

In order to facilitate an orderly, fair and informed market it may be necessary, in some circumstances, for Santos to 

request a trading halt from the ASX. The Company Secretary, in consultation with the Managing Director and Chief 

Executive Officer (CEO), Chief Financial Officer and General Counsel, will make all decisions regarding a trading 

halt. 
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Rumours and Market Speculation 

Subject to its obligations under the ASX Listing Rules, Santos will not comment on rumours or market speculation. 

 

Analyst Reports and Estimates 

Santos may review analyst’s research reports but will confine its comments to factual matters (including advising 

factual errors where data is already in the public domain) and material previously disclosed by it to the market 

generally.  

 

Questions raised in relation to price sensitive information, not previously disclosed, will not be answered. 

 

Santos will not provide any new information of a material nature to any analyst or investor unless it has already 

been disclosed to the market. 

 

If price sensitive information is inadvertently released during a briefing, it will be immediately released to the ASX and 

posted on the Santos website. 

 

Forecast information (including any information that may impact on forecast information) will not be provided by 

Santos unless it has already been disclosed to the market generally. 

 

Investment Conferences and Analyst/Investor Briefings 

During the year Santos participates in investment conferences and briefings for investors and analysts. At these 

meetings: 

 No new information of a material nature will be disclosed (including in response to questions) unless it has 
previously been released to the market. If such information is inadvertently released it will immediately be 
released to the ASX and posted to the Santos website. 

 A member of staff from the Investor Relations department will attend all briefings and will keep a record of the 
briefing. 

 

Embargos 

Santos will not release new information of a material nature to any person under an embargo arrangement. In 

unusual circumstances, and after consultation with ASX where possible, it may be necessary for Santos to release 

information outside the opening hours of the ASX Markets Announcements office, but Santos will lodge the 

information with the ASX at the same time as it releases the information. 

 

Staff Presentations to External Conferences 

Please refer to the External Speaking Engagement Policy. 

 

Well Results  

 

Material exploration and drilling results, such as significant hydrocarbon indications or hydrocarbon flows from a drill 

stem test will be reported when the results are sufficiently certain, at the conclusion of drilling or testing operations, as 

confirmed by the Vice President, Exploration (or equivalent).  These well results must include the details set out in 

ASX Listing Rule 5.30 as applicable.  In some exceptional circumstances, it may be the case that well results that 



page 4 Guidelines 

 Shareholder Communication & Market Disclosure 

 

Santos Ltd ABN  80 007 550 923  

indicate commercial volumes of hydrocarbons are not present may require immediate disclosure to the ASX, upon 

confirmation by the Vice President, Exploration, if that well was a material well and the market was previously advised 

as to the timing of the drilling of that well and the outcome of the results whether positive or negative could be 

considered as Material Information. 

 

The results of all drilling activities will be summarised each quarter in the Quarterly Activities Report lodged with the 

ASX. 

 

Access to the Company’s auditor 

The Company’s auditor will attend all of the Company’s AGMs as required under the Corporations Act and will be 

available to answer shareholder questions about: 

 the conduct of the audit; 

 the preparation and content of the auditor’s report; 
 the accounting policies adopted by the company in relation to the preparation of the financial statements; and 

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

 

The auditor will also be allowed a reasonable opportunity to answer any written questions submitted to the auditor 

under section 250PA of the Corporations Act. 

 

Santos will make available to members, copies of the list of questions which have been submitted to the auditor 

under section 250PA of the Corporations Act at or before the start of the AGM and, if written answers have been 

prepared by the auditor, then these answers will be tabled at the meeting. These lists of questions and answers will 

also be posted on the Santos website on the day of the AGM. 

 

Media Only Releases 

All releases containing Material Information will be lodged with the ASX and posted on the Santos website. If a 

release does not contain Material Information, a “media only” release may be made (after consultation with the Group 

Executive Investor Relations and the Company Secretary) and posted on the Santos website but not lodged with the 

ASX. Where there is any doubt as to whether a release contains Material Information, a copy shall be lodged with the 

ASX. 

 

Responsibilities 

 

Policy Administration  

The Chief Financial Officer and the Company Secretary are responsible for the administration of the Shareholder 

Communication and Market Disclosure policy and guidelines. 

 

Disclosure Officers 

Santos has designated the following people as Disclosure Officers under this policy: CEO, Chief Financial Officer, 

General Counsel, Company Secretary and Group Executive Investor Relations.  If at any time a Director other than 

the Managing Director and CEO has formally accepted executive responsibilities that person will also be designated 

as a Disclosure Officer for the period during which they hold executive duties. 
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Responsibility for Identifying Information 

All Santos staff are required to inform a Disclosure Officer or departmental manager of any information concerning 

Santos which is, or may be, material as soon as they become aware of it. 

 

Continuous disclosure is a standing agenda item for: 

 Meetings of the Senior Leadership Team (SLT), which comprises the CEO and his direct reports; and 

 The Board. 

 

In addition, as a means of actively seeking to identify information that may be Material Information so that the 

Disclosure Officers may determine if disclosure of that information is required under the ASX Listing Rules: 

 The weekly SLT report and meeting requires each member of the SLT to identify any Material Information; 

 Any Material Information identified at the SLT weekly meeting will be assessed by the Disclosure Officers to 
determine if any disclosure is required or requires ongoing monitoring;  and 

 The Chief Financial Officer, Company Secretary, General Counsel and Group Executive Investor Relations will 
meet each quarter, approximately two weeks prior to the release date of the Quarterly Report to discuss 
disclosure issues.  The agenda for this meeting will include: 
 Current status of major project developments and upcoming milestones; 
 Review of market guidance such as latest estimates of production, production costs, depreciation, depletion 

and amortisation expense, royalty-related taxation expense, capital expenditure and any other market 
guidance published prior to that date; 

 Current status of material transactions being contemplated by the Company including mergers and 
acquisitions and product sales agreements;  

 Status of major exploration wells; and 
 Any other relevant matters. 

 

Where potential price sensitive information is identified and an assessment is made by the Disclosure Officer(s) that 

disclosure is or may be required, the Disclosure Officers will take steps to ensure that an appropriate release is made 

to the ASX in conformity with Listing Rule 3.1 and the procedures set out below. 

 

Verification of Information Prior to Disclosure 

Material Information to be released to the ASX will be verified by the responsible business executive prior to release.  

Investor Relations will work with key contacts in each business unit and functional group to verify information to be 

included in a release.  Where appropriate, a single point of contact for each business unit and functional group will be 

appointed to coordinate the flow of information to Investor Relations and the confirmation that verification has been 

completed and appropriate verification materials have been collated and retained. 

Prior to release of significant announcements (such as interim and final financial results and investor presentations), 

responsible business executives will be asked to provide written confirmation that the statements allocated to them 

have been verified and that objective supporting documentation has been retained. Where statements contained in 

such announcements are significant or are identified by Investor Relations or any of the Disclosure Officers as 

requiring independent review the General Counsel will review documentation supporting the relevant key material 

statements prior to release to ensure the verification and supporting documents are sufficiently thorough. The 

verification process will be coordinated by the General Counsel in conjunction with the Group Executive Investor 

Relations and will be documented.   

Approval of Information Disclosed 

Any information released to the ASX must be approved by the CEO and the Company Secretary, except to the extent 

set out below: 
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 administrative lodgements under the Listing Rules or Corporations Act or Australian Securities and Investments 
Commission (such as Appendices 3Y and 3B), all of which may be lodged or made upon the authorisation of the 
Company Secretary or with his or her authorisation; and 

 the Board will approve the text of significant announcements such as interim and final financial results and any 
other matters that are significant in terms of Santos’ policy or strategy. 

 

Approval of Website Information 

Any other investor information placed on the Santos website or otherwise published by the Company must be 

approved by the Group Executive Investor Relations to ensure that it has been previously disclosed or does not 

contravene Listing Rule 3.1. 

 

Responsibility for Communication with Exchanges 

The Company Secretary and Group Executive Investor Relations are responsible for communications with relevant 

stock exchanges. Where such communications are in relation to any breach or potential breach of the Listing Rules 

or other legal requirements then such communications must be in consultation with the General Counsel. 

 

Authorised Spokespersons 

Only the Chairman, CEO, Chief Financial Officer or Group Executive Investor Relations may speak on behalf of 

Santos to analysts and investors on Company matters.  If at any time a Director other than the Managing Director and 

CEO has formally accepted executive responsibilities that person will also be permitted to speak on behalf of Santos 

to analysts and investors on company matters. 

 

No other employee may communicate with analysts, investors or the media unless specifically authorised to do so by 

one of the above officers. 

 

For media engagements, please refer to the Media Contact Policy. 

 

Breaches 

Breaches of the disclosure policy will be viewed very seriously by Santos and may result in disciplinary action, up to 

and including termination of employment. 

 

Continuous disclosure obligations 

ASX Listing Rule 3.1 

Listing Rule 3.1 requires that the Company must immediately notify the ASX of any information the Company 

becomes aware of concerning itself that a reasonable person would expect to have a material effect on the price or 

value of the Company’s securities. This is what is known as the continuous disclosure obligation. 

Material effect on the price of securities 

A reasonable person is taken to expect information to have a material effect on the price or value of securities if it 

would, or would be likely to, influence persons who commonly invest in securities in deciding whether or not to 

subscribe for, buy or sell the securities. 

 

ASX Guidance Note 8 ASX Guidance Note 8 states that the following questions may be helpful in deciding whether 

information is likely to have a material effect on the price of securities: 

http://www.asx.com.au/regulation/rules/asx-listing-rules.htm
http://www.asx.com.au/regulation/rules/asx-listing-rules.htm
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 Would this information influence my decision to buy or sell securities in the entity at their current market price? 

 Would I feel exposed to an action for insider trading if I were to buy or sell securities in the entity at their current 
market price, knowing this information had not been disclosed to the market? 

 

Release of information to others 

The Company must not release material price sensitive information to any person (eg the media or any analysts) until 

it has given the information to the ASX and has received an acknowledgement that the ASX has released the 

information to the market. 

 

Information that is generally available 

The continuous disclosure obligation does not apply where the information is generally available. Information is 

generally available if it: 

 consists of readily observable matter; 

 has been made known in a manner that would, or would be likely to, bring it to the attention of persons who 
commonly invests in any of the classes of securities issued by the Company and since it was made known, a 
reasonable period for it to be disseminated among those persons has elapsed. That is, information will be 
‘generally available’ if it has been released to the ASX or published in an annual report, prospectus or similar 
document and a reasonable time has elapsed after the information has been disseminated in one of these ways; 
or 

 consists of deductions, conclusions or inferences made or drawn from information referred to above or 
information made known as mentioned above, or both. 

 

Exceptions to continuous disclosure obligation 

Disclosure is not required to the market where each of the following conditions is and remains satisfied: 

 one or more of the following apply: 
 it would be a breach of a 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; or 
 the information is a trade secret; 

 the information is confidential; and 

 a reasonable person would not expect the information to be disclosed. 

 

As soon as any one of these 3 conditions is no longer satisfied (eg the information is reported in the media and is 

therefore no longer confidential), the Company must immediately comply with its continuous disclosure obligation. 

 

In this respect, it should also be noted that if the ASX forms the view that the information has ceased to be 

confidential, then such information will no longer be regarded as confidential and must be released to the market. 

 

The ASX will generally hold this view where there is a rumour circulating or there is media comment about the 

information and the rumour or comment is reasonably specific. It may also hold this view where there is a significant 

movement in price or traded volumes which cannot be otherwise explained. This highlights the importance of 

maintaining confidentiality of sensitive information. 
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False market 

If the ASX considers that there is or is likely to be a false market in the Company’s securities and asks the Company 
to give it information to correct or prevent a false market, the Company must give the ASX the information ASX asks 

for. 

 

The obligation to give this information arises even if the exception described above applies. 

 

The ASX would consider that there is or is likely to be a false market in the Company’s securities in the following 
circumstances: 

 the Company has information that has not been released to the market, for example because the exception 
referred to above applies; 

 there is reasonably specific rumour or media comment in relation to the Company that has not been confirmed 
or clarified by an announcement by the Company to the market; and 

 there is evidence that the rumour or comment is having, or ASX forms a view that the rumour or comment is 
likely to have, an impact on the price or traded volumes of the Company’s securities. 
 

 

 

Contraventions and penalties 

 

Contraventions 

The Company contravenes its continuous disclosure obligations if it fails to notify the ASX of information required by 

ASX Listing Rule 3.1. 

 

Either the ASX or ASIC, as co-regulators, may take action upon a suspected contravention. 

 

Contravention of its continuous disclosure obligations may also lead to unwanted publicity for the Company and may 

cause damage to its reputation in the market place which may adversely impact the market value of its securities. 

 

Liability and enforcement 

 

ASX Listing Rules 

If the Company contravenes its continuous disclosure obligations under the Listing Rules, the ASX may suspend 

trading in the Company’s shares or may de-list the Company from the ASX. 

 

Corporations Act 

If the Company contravenes its continuous disclosure obligations, it may also be liable under the Corporations Act 

and may face: 

 criminal liability which attracts substantial monetary fines; and 

 civil liability for any loss or damage suffered by any person as a result of the failure to disclose relevant 
information to the ASX. 
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There is no fault element required to establish civil liability. However, a court has power to relieve a person from civil 

liability if the person acted honestly and in the circumstances the person ought fairly to be excused for the 

contravention. 

  

In addition, if ASIC has reasonable grounds to believe that the Company has contravened its continuous disclosure 

obligations, ASIC may issue an infringement notice to the Company, providing (among other things) details of the 

alleged contravention and specifying the penalty (which is $100,000 assuming the Company’s market capitalisation 
on the relevant day exceeds $1,000 million). Payment of the infringement notice is not an admission of liability, but 

will act as a bar to ASIC commencing further civil or criminal proceedings in respect of the alleged breach. However, 

it does not prevent a third party (eg a shareholder or class action litigant) starting proceedings. 

 

Persons involved in contravention and ‘due diligence’ defence 

The Company’s officers (including its directors), employees or advisers who are involved in any contravention of the 
Company’s continuous disclosure obligations may face criminal penalties and civil liability. Substantial penalties or 

imprisonment, or both, may apply. 

 

A person will not be considered to be involved in the contravention if the person proves that they: 

 took all steps (if any) that were reasonable in the circumstances to ensure that the Company complied with its 
continuous disclosure obligations; and  

 after doing so, believed on reasonable grounds that the Company was complying with those obligations. 

 

Date approved    19/7/06   Date of last revision:  November 2015 

Approved by    Chief Financial Officer; Group Executive Investor Relations 

Responsibility for review   Group Executive Investor Relations 

Frequency of review  Annual 

 


