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The term “trade secret” refers to something which has economic value to AEI because it is not generally known or easily discoverable by observation and for which efforts have 
been made to maintain secrecy. This may include a formula, recipe, device, program, method, technique or process. It may also include a compilation of information, such as a client 
list or database. See ASX Guidance Note 8 – Continuous Disclosure: Listing Rule 3.1 (Section 5.7).
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The test in section 677 is an objective one and the fact that AEI’s officers may honestly believe that information is not market sensitive and therefore does not need to be disclosed 
will not avoid a breach of Listing Rule 3.1, if that view is ultimately found to be incorrect. See ASX Guidance Note 8 – Continuous Disclosure: Listing Rule 3.1(Section 4.2). 

In the ASX’s view, it therefore does not include traders who seek to take advantage of very short term (usually intraday) price fluctuations and who trade into and out of securities 
without reference to their inherent value and without any intention to hold them for any meaningful period of time. See ASX Guidance Note 8 – Continuous Disclosure: Listing Rule 
3.1(Section 4.2). 



 

 

 

 

 

 

 

 

For example, a small drop in earnings, by itself, may not be considered market sensitive. However, if that small drop in earnings results in AEI breaching a financial covenant, the 
situation is quite different. Conversely, information that AEI has received a formal offer from someone interested in purchasing a major asset at a premium price would usually be 
considered market sensitive. However, if at the time it receives the offer, AEI has no intention of selling, or no capacity to sell, the asset, or the prospective purchaser does not have 
the wherewithal to complete the transaction, the information may not be market sensitive. See ASX Guidance Note 8 – Continuous Disclosure: Listing Rule 3.1(Section 4.4). 

For example, information that AEI has investigated and decided not to pursue a particular material business opportunity may not be market sensitive, if the market has no 
knowledge or expectation that AEI has been considering the opportunity. However, if AEI has previously announced that it was intending to pursue the opportunity, the fact that it 
has changed its mind may well be market sensitive and therefore need to be disclosed under Listing Rule 3.1. See ASX Guidance Note 8 – Continuous Disclosure: Listing Rule 
3.1(Section 4.4).
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The term “officer” has the same meaning as in the Corporations Act and includes a director, secretary or senior manager of a listed entity. See ASX Listing Rules Guidance Note 8.
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