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Inside this report

The Group Executive, ASX Supervision has delegated 
authority to exercise ASX’s compliance and 
enforcement powers under ASX’s rule books. 

The Group Executive, ASX Supervision leads ASX 
Supervision, a division within ASX that supervises 
all issuers and participants on ASX’s markets 
and facilities. Decisions relating to compliance 
and enforcement are made by ASX Supervision 
independently, without interference or undue influence 
from other ASX staff or divisions within ASX.

Within ASX Supervision, Listings Supervision and ASX 
Enforcement supervise all ASX-listed entities. ASX 
Supervision is also assisted by other teams within 
ASX, including ASX Surveillance and the Market 
Announcements Office. 

For the purpose of supporting the independence of 
the Group Executive, ASX Supervision’s functions, the 
Group Executive, ASX Supervision reports directly to 
the Chair of ASX’s Audit and Supervision Committee in 
relation to the performance and resourcing of Listings 
Supervision and ASX Enforcement matters. 

The purpose of this report is to provide an 
overview of the supervisory activities of Listings 
Supervision and ASX Enforcement in FY26 and 
also provide an insight into ASX’s likely focus 
areas in FY27. 
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Strategic vision

We aim to achieve supervisory excellence through proactive, risk-based oversight 
and enforcement, active policy development and continuous improvement. 

This means that: 

Our attention and efforts 
are focused on the areas 
that matter most for 
market integrity and 
investor confidence.

We are transparent and 
visible – meaning that the 
market understands our role, 
our priorities and how our 
decisions are made.

Our decisions are robust and 
supported by sound, clear 
and well‑understood policy, 
recognising the highly visible 
and scrutinised nature of many 
of our supervisory decisions.

ASX’s purpose

To power a stronger 
economic future 
by enabling a 
fair and dynamic 
marketplace for all.

ASX Supervision’s purpose is to 
provide supervision that inspires 
confidence and trust in market 
integrity and ASX.

This report supports our strategic vision 
by providing greater transparency about 
who we are, what we do and what our 
current and future focus areas are for 
listed entities and the ASX Listing Rules.
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Insights from recent activity 

We consider all reports of misconduct that we receive, 
but we do not individually report back to people who 
make a report (for sound policy reasons that are set out 
in the Reports of Misconduct Policy available on our 
website). Our action may result in the entity making an 
announcement about the issue, but when there is no 
announcement it does not mean that ASX has not taken 
any action. For example, recently ASX was pursuing its 
own enquiries in relation to an entity when ASX received 
a detailed report of misconduct and supporting material 
about the same entity, which materially advanced ASX’s 
investigation. The additional information assisted ASX with 
its enquiries and the subsequent action that we took.

1.	 Unless otherwise stated, historical statistical information included in this report is for the 9 month period from 1 July 2025 to 31 March 2026. 
References to the period covered by this report should be read accordingly. This has enabled us to release this report in advance of 
1 July 2026, so that listed entities can factor our focus areas into their annual planning to the extent relevant.

Over 2,500 
advices provided

Our most common advices were ‘no objection’ 
letters for notices of meeting. We also gave advice 
about the application of the Listing Rules to over 
200 potential backdoor listings and over 150 
corporate action timetables.

Over 2,000 matters 
investigated

Most of our investigations related to continuous 
disclosure. This included price queries, aware letters 
and Listing Rule 15.7 ‘leak’ letters. We also had a 
focus on public reports by mining entities, including 
reporting on exploration results in relation to material 
projects, and disclosures of share trading by directors.

Over 300 waivers 
were processed

The most common waivers sought related to 
admission requirements, including Listing Rule 1.1 
condition 12. This was followed by waivers relating 
to placement capacity (Listing Rule 7.1) and 
substantial asset transactions with a person in a 
position of influence (Listing Rule 10.1).

Over 700 reports of 
misconduct considered

ASX takes all reports of potential misconduct by 
listed entities seriously and provides a streamlined 
way for investors and other members of the public 
to make a report through the ASX website. Of the 
reports considered in the period, over 90 resulted 
in ASX taking further action in relation to the entity.

Day-to-day supervisory activity
Listings Supervision and ASX Enforcement operate at the frontline of ASX. We work with listed entities across the 
full end-to-end lifecycle of their listing from admission onwards. Our advisers engage with listed entities every 
day on a broad spectrum of issues including market disclosure, trading halts, shareholder approval requirements 
and the interaction of the Listing Rules with capital raisings, corporate actions and other transactions.

Our recent day-to-day supervisory activities have included:1 

We grant waivers that are consistent with the principles 
on which the Listing Rules are based. By way of example, 
shares issued under a pro rata entitlement offer enlarge 
a company’s placement capacity. ASX commonly grants 
a waiver from Listing Rule 7.1 where a capital raising 
comprises a placement and an underwritten accelerated pro 
rata entitlement offer. The waiver allows the underwritten 
component of the entitlement offer to be treated as if it was 
issued at the same time as the placement, enabling earlier 
access to the enlarged placement capacity. This timing 
waiver supports larger, more certain capital raisings while 
maintaining the pro rata opportunity for existing security 
holders and the underlying policy objectives of fairness, 
transparency and investor protection.
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Investigations
Our investigations can be triggered 
in a number of ways. 
The charts below explain at a high level 
what prompted us to commence the 
investigations covered by this report.

Entity
self-identified

Identified by others
including reports

of misconduct

7%

Identified
by others

at ASX,
including

ASX
Surveillance

26%

4%

Identified by
ASX Supervision

63%

Identified by ASX 

89%

Most investigations are triggered by day-to-day monitoring 
carried out by ASX Supervision, including post-release 
review of announcements made by listed entities. 

We also investigate referrals made to us by other divisions 
in ASX, including ASX Surveillance who monitor for abnormal 
trading. About 7% of the investigations covered by this report 
were triggered by an underlying media report.

Investigations
prompted by a

media report

7%

Investigations 
not prompted by 
a media report

93%

Figure 1.  
Who triggered 
our investigations

Figure 2. 
Percentage 
linked to media

Our investigations vary in seriousness and complexity. 
During a complex investigation, we might look into multiple 
Listing Rule issues and take multiple actions. The actions that 
we take during an investigation depend on what we discover 
and the potential for market harm. Outcomes can range from 
‘no action’ through to censure and removal.

Across over 2,000 investigations raising 2,600 Listing 
Rule issues, the actions that we most frequently took while 
resolving those Listing Rule issues were to: 

	> Request information (for over 1,300 Listing Rule issues).

	> �Release correspondence to the market (for over 500 
Listing Rule issues).

	> �Direct the company to make an announcement to better 
inform the market (for over 700 Listing Rule issues).

	> �Provide private advices and warnings (for over 650 
Listing Rule issues).

These actions were often taken in combination rather than as 
stand-alone actions, and for over 100 Listing Rule issues we also 
needed to interrupt trading to help us to deal with the matter.

Where appropriate, we allowed entities to make 
announcements to self-correct an issue without using 
our formal powers, which occurred in relation to over 
100 Listing Rule issues. 
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Waivers and suitability advice
Details of waivers that ASX has granted from the Listing Rules 
are available in a waiver register that can be accessed on our 
website here. 

To enhance transparency and assist the market to understand 
how we interpret and apply the Listing Rules, we publish 
quarterly activity reports setting out high-level reasons why 
we have rejected certain waiver applications or refused or 
indicated an intention to refuse certain listing applications. This 
anonymised information can be accessed on our website here.

Refused waivers
Waivers we refused during the period related to the Listing 
Rules identified below.

We frequently refuse waivers from Listing Rules 7.3.4 and 
7.5.4 in relation to loan facilities that contemplate the issue 
of securities if funds are drawn down more than three 
months after shareholder approval is obtained. The financing 
convenience of the entity does not outweigh the risk of a 
material change in circumstances that the rules are intended 
to guard against. 

Other common scenarios where we refuse waivers include:

	> Listing Rule 6.23.3 waivers that would undermine an 
earlier shareholder approval in relation to the options 
being changed.

	> Listing Rule 7.3.4 and 7.5.4 waivers to permit the issue of 
deferred consideration securities more than three months 
after shareholder approval is obtained, if the deferred 
consideration is not subject to a performance condition 
that justifies the delayed issue.

	> Listing Rule 10.1 waivers where the entity could not 
demonstrate that there was no reasonable prospect 
of related party influence.

Suitability advice
Listing applicants can obtain in-principle advice from 
ASX about their likely suitability for listing. By obtaining 
in‑principle advice, the applicant can have a reasonable 
degree of certainty that there are unlikely to be any 
fundamental hurdles to its application for admission to 
the official list under either Listing Rule 1.1 condition 1 or 
Listing Rule 1.19. 

During the period covered by this report, we provided advice 
on 96 applications, with outcomes shown in the chart below. 
As noted above, high level details of refused applications 
are set out in the quarterly activity reports available on 
our website.

Figure 4. Outcomes of suitability advice

Proceed

Refused

Advice
deferred

74

12

10

Advice is deferred in scenarios where we have not received 
a complete application or we have identified issues that the 
applicant is likely to be able to address.

6 7.3.4 Timing of the 
issue �of new securities

5
10.1 Substantial asset 

�transactions with a �person 
in a position �of influence

5 6.23.3 Prohibited changes 
to the �terms of options

4 9.1 Escrow

3 7.5.4 Timing of the issue� 
of new securities

3 10.18 Termination benefits in 
�connection with a change in control

2 10.13.5 �Timing of �the issue 
�of new �securities 

2 7.1 �Shareholder �approval of �new issues 
�in excess of �placement �capacity

2 10.14 Issue �of securities
to a director under a �share plan

2 6.23.4 �Shareholder �approval 
�for changes �to options

1 10.11 �Shareholder �approval of �new issues 
to a �person in a �position of �influence

1 14.7 �Entity must �do what it says 
�it will do in a �notice of �meeting

1 7.3.9 �Voting �exclusions �when 
approving �a new issue �of securities

Figure 3. Listing Rules for 
which we refused waivers

4 ASX Listed Entity Supervision Report 2026

https://www.asx.com.au/about/regulation/rules-guidance-notes-and-waivers
https://www.asx.com.au/about/regulation/asx-supervision/listings-supervision/listings-supervision-reports


As part of our drive to be proactive and risk-based in our 
supervision, we dynamically assess specific Listing Rules and 
thematic areas through targeted reviews.

These reviews vary from period to period. The subject matter 
of each review is selected having regard to current issues in 
the market, the market risk associated with the rule and other 
indicators that the rules are not being followed or are not 
properly understood.

These reviews may result in us taking a number of different 
actions, including direct engagement with individual 
listed entities, providing additional market education, or 
re‑examining our supervisory priorities or policy settings. 

Over time, our intention is to focus our supervisory activity 
more on proactive targeted reviews than on reactive 
responses to monitoring.

Earnings surprises
Over the last few reporting seasons, we have had a focus 
on market sensitive earnings surprises. We have published 
detailed guidance about our approach to earnings surprises 
in section 7.3 of Guidance Note 8 Continuous Disclosure: 
Listing Rules 3.1 – 3.1B.

In July 2025, we released Listed@ASX Compliance Update 
08/25 which flagged that we would look closely at entities in 
the S&P/ASX 200 Index whose security price moved by 10% 
or more following the release of their results in August 2025. 

Absent other factors that readily explained the price 
movement, we sent an aware letter to these entities to give 
them an opportunity to explain what they did to manage 
their continuous disclosure obligations in the lead up to the 
announcement of their results. 

We sent 14 aware letters resulting from this review. When we 
reviewed the responses, we considered whether the entity 
had demonstrated that it had been appropriately managing 
its disclosure obligations by monitoring market expectations 
against its own expectations about its earnings. We also had 
regard to any explanation the company provided about the 
security price movement on results day. 

We conducted similar reviews in August 2024 and August 
2023, but with a lower threshold for when we would look 
closely at an entity’s results release (i.e. 5%). We raised the 
threshold to 10% in 2025 as we had observed that listed 
entities were becoming increasingly uncertain about the 
likely share price impact of their results when they were 
tracking against consensus, notwithstanding careful efforts 
to monitor market expectations.

We were generally satisfied with the level of compliance by 
ASX 200 companies observed from these targeted reviews. 
We also noted that more entities released earnings updates 
prior to the release of their results in 2024 relative to 2023, 
and again in 2025 relative to 2024. 

We continued to observe heightened uncertainty about the 
market’s reaction to results released across the reporting 
season in February 2026, even to relatively benign results. 
Accordingly, we took a less active approach to sending aware 
letters in February 2026 given our general level of comfort 
about compliance in the ASX 200. 

We do not intend to undertake any further targeted reviews 
in August 2026, because we believe that there is a clear 
understanding of our expectations in the ASX 200 which 
has been evidenced by market practice and responses to 
our queries.

In terms of ongoing focus, some isolated issues that have 
caused us concern include companies who provided 
vague or imprecise guidance that they did not update 
(e.g. a statement to the effect of ‘profit is expected to be 
greater than the prior period’), and companies who did not 
update the market about material events or variations in 
specific earnings metrics that were known to drive market 
expectations about their earnings.

We will continue to take investigative action on a 
case‑by‑case basis where appropriate, including where we 
observe a significant share price movement on results day 
for an entity that has materially missed its own earnings 
guidance and not provided any prior update to the market. 

Targeted reviews

Figure 5. ASX’s focus on market sensitive earnings surprises has evolved over recent reporting seasons

August 2023 August 2024 August 2025 September 2025 – 
February 2026

August 2026

7 aware letters sent

Targeted review of 
results releases

11 aware letters sent

Repeat of targeted 
review

14 aware letters sent

Listed@ASX 
Compliance Update 
08/25

Reviewed prior activity 
and observed market 
dynamics

No further targeted  
review planned

Case-by-case investigative 
action continues where 
appropriate
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Committee composition
In November and December 2025, we reviewed the 
corporate governance statements and associated 
Appendix 4Gs lodged by entities in the S&P/ASX 300 Index 
and the All Ordinaries Index to check whether they had 
complied with the committee composition requirements 
in Listing Rule 12.7 (audit committees) and Listing Rule 12.8 
(remuneration committees).

The review found:

Approximately 
400 

4 instances 0 instances 

corporate 
governance 
statements and 
Appendix 4Gs 
reviewed

where we had 
concerns about 
compliance with 
Listing Rule 12.7

where we had 
concerns about 
Listing Rule 12.8

Where we identify issues with committee composition, our 
approach will vary depending on the type of non-compliance. 
Our focus is mainly on appropriate disclosure of the issue 
and the entity’s arrangements for ensuring that the functions 
of a properly constituted committee are effectively carried 
out during any period of non-compliance. 

Ongoing compliance with Listing Rules 12.7 and 
12.8 is assisted by good succession planning. When 
non‑compliance with those rules occurs we will expect it 
to be rectified in due course, but we do not expect listed 
entities to make hasty new director appointments without 
going through a proper appointment process.

When we become aware that a listed entity does not meet 
the committee composition requirements in Listing Rule 12.7 
or 12.8, our current approach is to require the entity to make 
an announcement about the non-compliance that explains 
how it has occurred, the steps the entity intends to take 
to address the non-compliance (including an indication of 
timing), and the arrangements that the entity will put in place 
to meet the purpose of the rule while the non-compliance 
continues. We expect the entity to make an announcement to 
confirm its re-compliance once the issue has been resolved. 

Listed entities should want to take these steps anyway to 
inform their investors about the situation, without being 
required to by us. When determining what action we take 
in response to a rule concern, we view it favourably when 
an entity has self-identified the issue and taken appropriate 
steps to mitigate it.

The committee composition requirements in the Listing 
Rules are complemented by the recommendations about 
audit committees and remuneration committees in the 
ASX Corporate Governance Council’s Principles and 
Recommendations (Recommendations 4.1 and 8.1). Entities 
who do not follow these recommendations must provide an 
‘if not why not’ explanation in their corporate governance 
statement and Appendix 4G. 

If we identify that an entity has not disclosed that it failed to 
meet a recommendation, we will require the entity to relodge its 
corporate governance statement or Appendix 4G (as applicable). 

Investor presentations
In July 2024 we released Listed@ASX Compliance Update 
08/24, which reiterated some general guidance (drawn from 
Guidance Notes 8 and 14) applicable to all listed entities who 
release investor presentation materials.

In each of 2024 and 2025, we conducted a review of over 100 
investor presentations released on the market announcements 
platform, and issued a small number of targeted follow up 
letters where concerns were identified. Our conclusion from this 
exercise was that the overall level of compliance was satisfactory.

Our July 2024 update also set out specific focus areas 
for investor presentations released by mining entities 
ahead of the 2024 AGM season and a number of resource 
sector conferences. 

Investor presentation materials prepared by mining entities 
are public reports that must comply with Chapter 5 of the 
Listing Rules and the JORC Code.

We conducted a targeted review of a sample of investor 
presentations by mining entities where we checked each 
of the issues highlighted in our update. 

The conclusion of our review was that the level of compliance 
could be improved. However, this was not surprising given 
we reviewed a broad spectrum of rule issues of varying levels 
of importance. 

We took targeted supervisory action in response to the 
concerns we identified, but we also took the opportunity 
to look at our own practices. 

For example, we reviewed the market impact of our 
corrective action in relation to peer comparisons. This 
showed us that when this information was corrected it did 
not normally have a significant share price impact. This 
was pleasing, because it suggested that some of the more 
concerning practices that have previously caused us to focus 
on these types of disclosures have become less common, 
and we could reduce the attention we give them.

“Companies with material 
downgrades know they 
can’t sit on the information 
until conference day without 
breaching continuous 
disclosure obligations.” 
The Australian, 4 May 2026, Firms pre-empt Macquarie 
conference as profit downgrades signal tough times ahead
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Cryptocurrency treasury strategies
In August 2025, we released Listed@ASX Compliance 
Update 09/25 which outlined our position on crypto 
asset‑related activities by listed entities, including potential 
Listing Rule issues that can arise for entities that choose to 
adopt cryptocurrency treasury strategies. 

We identified 12 listed entities with either an active 
cryptocurrency holding, or with previous disclosures 
announcing an intention to invest in and hold a 
cryptocurrency. 

Following a careful assessment, ASX directly engaged with 
a number of these entities. These engagements typically 
related to compliance with Listing Rules 3.1, 11.1, 12.3 and 12.5. 

Stock promotion services 
We reviewed listed entities that have engaged stock 
promotion services. These are paid third parties who have 
been engaged to prepare and publish favourable reports and 
commentary regarding the activities and outlook of the entity 
in question. 

Amongst other matters, ASX’s concerns in relation to these 
types of arrangements include: 

	> The terms and cost of these arrangements not being 
appropriately disclosed to the market.

	> Disclosure of material information to the third party 
promoter before that information was provided to ASX 
or the market.

	> Release of paid reports in close proximity to a placement 
or other market activity engaged in by the entity. 

ASX directly engaged with several entities who utilised stock 
promotion services about these concerns. 

Actions coming out of this review were aimed at 
understanding and disrupting problematic conduct. This has 
included using our powers to require disclosure of better 
information about the arrangements, targeted queries 
and warnings. 

We will continue to monitor these issues in FY27. Any 
observed price impact from stock promotion services is a 
key aggravating factor if ASX identifies any non-compliance 
with Listing Rule obligations and may result in significant 
enforcement action being taken, including referral to 
ASIC in instances where suspected contraventions of the 
Corporations Act relating to continuous disclosure, insider 
trading, non-compliance with director duties, or market 
manipulation are identified. 

Thematic areas considered 
by ASX Enforcement

Listing Rule 18.8A gives ASX the power to formally 
censure a listed entity that breaches the Listing Rules, or a 
condition imposed under the Listing Rules, and to publish 
the censure and the reasons for it to the market. Most 
major exchanges have a formal power of public censure. 

ASX considers this power to be an important tool to 
enforce compliance with the Listing Rules and to raise 
awareness of material incidents of non-compliance. ASX 
only expects to exercise this power where the breach is 
an egregious one and warrants a public censure.

To date, ASX has issued three public censures, as 
outlined below. Public censures are released on the 
market announcements platform relating to the entity. 
The register of censures below will be transitioned to 
ASX’s website when the number is sufficient to justify it. 

Public censures 

Entity
Listing 
Rule(s) Date

Link to public 
censure

Creso Pharma 
Limited (CPH)

10.11 13 March 2023 Click here 

Lion One Metals 
Limited (LLO)

7.1 7 June 2024 Click here 

New Zealand 
Coastal 
Seafoods 
Limited (NZS)

10.1 and 3.1 18 February 2025 Click here 
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Directions to undertake a review
Listing Rule 18.8(l) gives ASX the power to require a listed 
entity to engage an independent expert to review its policies 
and processes for complying with the Listing Rules, and to 
release to the market the findings of that review and any 
changes the entity proposes to make to its compliance 
policies and processes in response to it. 

The primary objective of a review is to correct potentially 
deficient policies and processes and to educate the listed 
entity, to prevent the future recurrence of non-compliance. 

ASX will typically require the entity to publish an initial 
announcement disclosing that ASX has directed the entity to 
undertake an independent review, together with a statement 
about any determinations made by ASX regarding the listed 
entity’s identified non-compliance. Once the review has 
been completed, ASX expects the entity to release a further 
announcement summarising the findings of the review and 
any uplift actions taken, or proposed to be taken, in response.

During 2025 and 2026, ASX has required three entities to 
retain an independent expert to review their policies and 
processes after identifying concerns about their compliance 
with the Listing Rules.

Entity Listing Rule(s)
Link to 

announcement 

Askari Metals Limited (AS2) 10.11 Click here 

Sportshero Limited (SHO) 3.1 Click here 

Antilles Gold Limited (AAU) 5.16, 5.17 
and 5.19

Click here 

In addition, during the period covered by this report, 
ASX has directed seven entities to undertake an internal 
review of their policies and processes and/or to release an 
announcement to the market conveying the outcome of a 
review it has completed and the corresponding actions taken 
or proposed to be taken. 

ASX did not require an independent expert to be engaged 
in these cases, but that is an option open to ASX in any 
case where an internal review does not appear to ASX to 
be appropriately rigorous. 

Entity Listing Rule(s)
Link to 

announcement 

Droneshield Limited (DRO) 3.1, 12.9 and 
12.10

Click here 

SRJ Technologies Group 
(SRJ)

3.1, 17.2 Click here 

Felix Gold Limited (FXG) 3.1 Click here

Bio-Gene Technology (BGT) 3.1 Click here

Electro Optic Systems 
Holdings Limited (EOS)

3.1 Click here

Papyrus Australia Ltd (PPY) 3.1 Click here

3D Energi Limited (TDO) 3.1 Click here 

Other notable enforcement outcomes

Warning letters 
ASX sends private warning letters to educate and caution 
listed entities where ASX has concerns about issues that 
could result in further action if not addressed. 

During the period covered by this report, ASX issued letters 
relating to the matters summarised below. These have been 
anonymised as the primary objective of the letters is to 
educate the entity about how ASX interprets and applies the 
Listing Rules and assist the entity to meet ASX’s expectations.

Listing Rule Reason for warning

3.1 
Nine separate 
warning letters

Concerns about potential ramping:

	> Promotional market announcements that risked 
misleading investors. 

	> Announcements released ahead of a capital 
raising where the announcements did not 
appear to contain material information or the 
timing appeared to have been engineered.

	> Unbalanced and inconsistent statements in 
market announcements.

	> Incorrectly characterising market announcements 
as price sensitive when they are not. 

	> Incorrectly characterising market 
announcements as non-sensitive to avoid 
disclosure of material terms.

3.1 Late disclosure of information about important 
company officers. 

15.7 Sharing draft market sensitive announcements 
outside of the organisation prior to release on the 
market announcements platform.

ASIC referrals
As a licensed market operator and provider of clearing and 
settlement facilities, ASX is obliged under the Corporations 
Act to notify ASIC of suspected significant contraventions of 
the Corporations Act or of ASX’s Operating Rules (including 
the Listing Rules) by any person.

We made 20 referrals to ASIC during the period covered by 
this report. Corporations Act issues covered in referrals can 
include a range of issues such as suspected insider trading, 
suspected continuous disclosure contraventions, suspected 
misleading or deceptive conduct, suspected directors’ 
duties contraventions, and suspected false or misleading 
statements to a market operator, amongst other matters.

ASIC and ASX have a long-standing memorandum of 
understanding that promotes cooperation, sharing of 
information and mutual assistance between ASIC and ASX 
to facilitate the efficient discharge of our respective roles 
and responsibilities under the Corporations Act. A copy of 
that memorandum can be found here. 
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In June 2025, we introduced a new close review procedure, 
as explained in Listed@ASX Compliance Update 06/25. 
This is another initiative aimed at driving more proactive 
and risk‑based supervision of listed entities.

The procedure may be used when we have serious concerns 
about an entity’s willingness or ability to comply with ASX’s 
disclosure-related Listing Rules. Under the procedure, 
we will apply additional scrutiny to an entity’s market 
announcements for a period of six months.

If we decide to initiate a close review period, the 
commencement of the period will be announced to 
the market by releasing an announcement against the 
entity’s ASX code. Our expectation is that there would 
only be a small number of entities subject to the close 
review procedure at any one time. Our aspiration is that 
there will be no listed entities subject to the close review 
procedure, reflecting strong levels of compliance with ASX’s 
disclosure‑related Listing Rules.

We can confirm that no entities are subject to the close 
review procedure as at the end of May 2026.

Entities subject to 
close review

Disclosure under Listing Rule 3.1 and 
Chapter 5 of the Listing Rules
Our focus areas for FY27 will again include continuous 
disclosure by all listed entities, and disclosure of reserves 
and resources by mining entities.

ASX Supervision does not typically review announcements 
prior to release, except when an entity is in a trading halt 
or suspension or an announcement is referred to us by the 
Market Announcements Office. 

Over the last 18 to 24 months, we have been actively 
reducing the number and type of announcements that 
are referred to us prior to release. This recognises that 
listed entities are responsible for ensuring that their 
announcements comply with the rules and are accurate, 
complete and not misleading. 

We have observed that when we intervene to address 
issues with an announcement prior to release, there is 
no broader educational effect if we identify and correct a 
material issue, and it can make listed entities reliant on our 
intervention to address simple issues that they should be 
able to address themselves. It can also lead to criticism 
from listed entities – which in some cases is fair – that the 
issues raised are not always sufficiently serious to warrant 
our intervention. 

Accordingly, we are in the process of shifting to 
a supervisory model where we focus more on 
ongoing patterns of behaviour rather than individual 
announcements, except where there is evidence that 
a defective announcement has created a potential false 
market after it is released. 

For example, this is the approach we have taken to naming 
counterparties in announcements. As explained in Listed@
ASX Compliance Update 02/25, we have changed our 
approach so that listed entities now have the flexibility to 
elect to make announcements about material contracts 
that do not name the counterparty without advance 
consultation with us. In that context, we have flagged 
very clearly that enforcement action may be triggered if 
we are concerned that the announcement is a ‘ramping 
announcement’, or if there is a material movement in the 
entity’s security price and the announcement is unclear.

We intend to continue this shift of focus in FY27. 

We will review and comment on announcements prior 
to release in appropriate and limited circumstances. 
For example, we continue to encourage entities planning 
to release a scoping study to provide a draft to us for 
advance review. 

However, in normal circumstances, rather than intervene 
pre‑release, we will be more focused on the entity’s 
behaviour over time and the market’s reaction to its 
announcements after release. This will likely result in 
less pre‑release interaction with listed entities but more 

Focus areas for FY27
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post-release follow up. Where pre-release intervention 
is considered necessary, we will consider activating our 
close review procedure rather than rely extensively on 
ad hoc intervention.

Continuous disclosure – ramping as a 
course of conduct
For many years we have had a focus on ramping, with our 
concerns outlined in detail in section 7.10 of Guidance Note 8. 

In supervising this issue, we have in the past tended to 
focus on the specific content of individual announcements. 
This can result in unproductive engagement with a listed 
entity where the merits of particular words and phrases are 
debated, rather than focusing on market harm. 

As can be seen from the more recent enforcement and 
warning activity outlined earlier in this report, we are more 
concerned when an announcement is part of an ongoing 
pattern of conduct and behaviour. 

Accordingly, over FY27 we intend to focus more on these 
patterns of behaviour and less on individual announcements. 
This will involve:

	> A structured approach to identifying announcements of 
concern and determining when to take action, centralised 
through ASX Enforcement to promote consistency. 

	> Formal communication of our concerns to the entity, 
with clear expectations about what needs to improve.

	> An escalating series of actions if the course of 
conduct continues. 

Matters that we will consider in identifying whether an 
entity has engaged in a problematic pattern of behaviour 
include the timing of the release of their announcements 
(e.g. proximity to a capital raising or during a period when 
the entity is making limited substantive progress in its 
operations), the number of announcements released, whether 
the entity has accurately characterised the sensitivity of 
their announcements, whether their announcements contain 
any new information and whether ASX has previously raised 
concerns about their announcements. 

ASX’s concerns are heightened when an entity’s disclosure 
practices appear to be aimed at supporting a placement 
price, maintaining post-raising trading levels, or inducing 
speculative interest rather than informing the market of 
material developments. ASX expects disclosure practices 
to be supported by robust assessment and escalation 
procedures and that announcements are not used to 
deliberately ‘manage’ share price outcomes that are divorced 
from information concerning the entity that is complete, 
accurate and not misleading. 

Of course, if we identify an announcement with serious 
defects and in our view the announcement has or is likely 
to create a false market, we will continue to intervene 
quickly and directly (for example, to require correction 
or clarification). 

We also intend to conduct a targeted review of annual 
mineral resources and ore reserves statements.

We will continue to follow up other concerning 
non‑compliance when it is identified, but we will have a 
stronger focus on market impact. 

Specifically, in FY27 our areas 
of focus will be:

Visual results Isolated assays

Historic & foreign 
results and estimates

First time disclosure 
of metal equivalents

Production targets, financial forecasts, 
and non-qualifying estimates

In-ground valuesIndependent Geologist 
Reports for IPOs

Initial disclosure of exploration targets, 
exploration results, resources and 
reserves, and Table 1 in announcements

Disclosure by mining entities – 
stronger focus on particular issues
In FY27 we will not be actively looking for non-compliance 
outside of the focus areas that we consider to have higher 
potential to cause adverse market impacts. 
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Admissions-related review: private credit
We have admitted a number of listed entities that provide 
investors with exposure to private credit. During the 
admission process (including suitability assessment) we have 
been focused on the arrangements that these entities have 
put in place to meet their continuous disclosure obligations. 
We intend to conduct a review of post-admission disclosures 
that considers these themes. 

Key shareholder approval rules
We intend to conduct targeted reviews of compliance with 
the placement capacity requirements in Chapter 7 of the 
Listing Rules and the rules around transactions with a person 
in a position of influence in Chapter 10 of the Listing Rules.

Listing Rules 7.1, 7.1A, 10.1, 10.11 and 10.14 are important rules. 
We expect listed entities to have effective processes to 
identify when the rules apply and to ensure compliance when 
they do. Listed entities can expect us to periodically test 
compliance with these rules on an ongoing basis.

Simultaneous disclosure by foreign 
exempt entities
Entities who are admitted as a Foreign Exempt Listing are 
not required to comply with most of the Listing Rules. 

These entities are however required to immediately 
provide to ASX all the information that they provide to their 
overseas home exchange that is, or is to be, made public, 
and immediately request a trading halt or suspension if 
trading in their securities is halted or suspended on their 
home exchange. 

ASX has previously conducted targeted reviews of these 
requirements and was generally satisfied with compliance 
with the requirements in relation to trading halts and 
suspensions, but compliance with the simultaneous 
disclosure requirements could be improved. 

Accordingly, ASX has written to foreign exempt entities 
to note these concerns and flag that ASX intends to 
undertake another targeted review of the simultaneous 
disclosure requirements. ASX intends to conduct this review 
in FY27 to see whether ASX’s educative approach has 
improved compliance. 

Repeat non-compliance
We intend to conduct a backward-looking review assessing 
listed entities with demonstrated patterns of repeated 
non‑compliance with Chapters 3, 4, 5, 7, 10 or 12 of the 
Listing Rules. 

ASX considers that such patterns of non-compliance 
raise real concerns regarding the adequacy of an entity’s 
resources, systems and processes for ensuring its ongoing 
compliance with these Listing Rules. 

We will consider whether identified single instances of 
material non-compliance are part of a broader course of 
conduct that warrants more targeted ASX intervention. 

Investigative study of biotechnology 
disclosure 
We intend to review specific issues that arise in relation 
to biotechnology and life science entities to help inform 
consideration of whether further guidance and market 
education is required. 

This will include an examination of the handling of clinical 
or trial data held by third parties (such as principal 
investigators), the need to manage the peer review process 
of potentially market-sensitive information while maintaining 
confidentiality, and industry practices of releasing results at 
scientific conferences, which may give rise to continuous 
disclosure issues. 

Flexible approach
Being proactive and risk-based means that our priorities 
can change when warranted, so we may defer or change our 
planned reviews. We also intend to conduct other reviews 
during the year that are responsive to changing market 
conditions and new issues as they emerge. 

Planned reviews

Isolated assays

In-ground values
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Recent policy and market education initiatives 

Policy
Notable policy initiatives led by ASX Supervision since 2025 
have included:

	> Changing our approach to the naming of counterparties 
in market announcements, having regard to market 
feedback (see here for further details).

	> Updating Guidance Note 1 Applying for Admission – 
ASX Listings to set out the criteria we use to assess 
the suitability of early stage tech and biotech listing 
applicants (see here for further details).

	> Updating our process and guidance in relation to the 
publication of waivers granted to listed entities, to ensure 
timely notification of waivers to the market (see here for 
further details).

	> Amending Listing Rule 17.5 so that the late lodgement of 
an annual sustainability report will not result in mandatory 
suspension. This was a consequential amendment flowing 
from the introduction of new sustainability reporting 
requirements into the Corporations Act (see here for 
further details). 

	> Outlining the factors we take into account when 
assessing good fame and character for the purposes of 
Listing Rule 1.1 condition 20 (see here for further details).

Market education
Our ability to work collaboratively with listed entities to 
achieve excellent supervisory outcomes is enhanced by 
effective market education. 

The better the market understands our rules and our role, the 
more we can focus on issues that matter and go to the heart 
of market integrity and fair, orderly and transparent markets.

In 2025, we re-established our practice of holding regular 
briefing sessions for company secretaries of listed entities. 
These have been well-attended and we intend to continue 
them for as long as there continues to be demand.

During 2025 we established a new page on our website 
containing educational resources for listed entities 
(accessible here). The page contains links to the materials 
from our briefing sessions, as well as:

	> Rules, guidance and waivers.

	> Listed@ASX Supervision Updates.

	> Our quarterly activity reports (which contain anonymised 
details of admission applications and waivers that we 
have refused).

	> ASX’s public consultation materials on proposed 
rule amendments.

	> Our Listing Rules compliance course (a free educational 
resource aimed at Listing Rule 12.6 contact persons, but 
available to anyone).

We also regularly attend and present at forums relevant to 
listed entities and their advisers, including events hosted 
by law firms, the Governance Institute of Australia, the 
Australasian Investor Relations Association, the Law Council 
and AusBiotech. ASX is also a member of the Australasian 
Joint Ore Reserves Committee (JORC).

For access to ASX Supervision’s current thinking on matters 
of immediate relevance to the market, we encourage all listed 
entities and their advisers to subscribe to our Listed@ASX 
Supervision Updates. In the period covered by this report, 
we released 7 updates covering a range of matters including:

	> Our approach to calculating placement capacity when 
securities have been issued under an approved employee 
incentive scheme.

	> The interaction of new sustainability reporting 
requirements with existing financial reporting rules.

	> Listing Rule requirements in relation to the notification of 
trading by directors.

	> Crypto asset-related activities by listed entities.

From time to time we also make educational resources 
available in the downloads section of our website 
(accessible here). For example, during 2025 we prepared 
a summary of ASX notice of meeting requirements 
(accessible here) to assist listed entities to prepare notices 
of meeting that comply with the Listing Rules. 

Date

Locations and 
number of 
sessions Topics

Total 
number of 
attendees

March – 
May 2025

Sydney (1) 
Melbourne (1) 
and Perth (2)

	> Speculation in the media
	> Price queries
	> Trading halts
	> Supervisory focus areas

355

August 
2025

Sydney (1) 
Melbourne (1) 
Perth (2) 
Adelaide (1) 
and Brisbane (1)

	> Notices of meeting
	> Trading interruptions
	> Supervisory focus areas

377

March 
2026

Sydney (2) 
Melbourne (1) 
and Perth (2)

	> Transactions with persons 
in a position of influence

	> Periodic disclosure
	> Application of 

Listing Rule 11.4
	> Trading session states 

(including an overview of the 
Closing Single Price Auction)

358
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Policy and market education in the 
year ahead
Priorities include ASX’s response to consultation on 
shareholder approval of dilutive acquisitions and changes 
in admission status (information about ASX’s public 
consultations can be accessed here), and updates to the 
Corporate Governance Principles and Recommendations 
(view the current status here). 

In the year ahead ASX Supervision also intends to:

	> Continue our briefing sessions for company secretaries 
of listed entities and ongoing industry outreach. We are 
always open to engagement on policy issues that are 
front of mind in the market. 

	> Work with the Australasian Joint Ore Reserves Committee 
(JORC) to help shape the next edition of the JORC Code, 
and then amend our rules and guidance as appropriate. 

	> Review our most commonly granted waivers and 
confirmations, with a view to developing proposals to 
reduce the need for them. An area of ongoing interest 
is potential simplification of our approach to employee 
incentive schemes.

	> Publish refreshed statements summarising the policy 
underlying commonly referenced Listing Rules on our 
website. These short policy statements are used in our 
waiver decisions and will assist listed entities and their 
advisers when preparing waiver applications. 

Disclaimer
This document provides general information only and may 
be subject to change at any time without notice. ASX Limited 
(ABN 98 008 624 691) and its related bodies corporate (“ASX”) 
makes no representation or warranty with respect to the 
accuracy, reliability or completeness of the information. To the 
extent permitted by law, ASX and its employees, officers and 
contractors shall not be liable for any loss or damage arising in 
any way (including by way of negligence) from or in connection 
with any information provided or omitted, or from anyone acting 
or refraining to act in reliance on this information.

© Copyright ASX Limited ABN 98 008 624 691.  
All rights reserved 2026.

Get in touch

asx.com.au

Follow us on LinkedIn

Follow us on @ASX

Follow us at @ASX_official

Follow us on Facebook

Follow us on YouTube
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