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15 November 2021 
 
 
Ms Angel He 
Adviser, Listings Compliance (Sydney) 
 
By email:  ListingsComplianceSydney@asx.com.au  
 
 
Dear Ms He 
 
RE:  ASX Query letter dated 12 November 2021 
 
I refer to your letter received by email and dated 12 November 2021 and respond to the nine 

questions you have raised as follows: 

 

1. Does DEX consider the information disclosed in the Announcement to be information that 
a reasonable person would expect to have a material effect on the price or value of its 
securities? No 

2. If the answer to question 1 is “no”, please advise the basis for that view, commenting 
specifically on why DEX flagged the Announcement as ‘price-sensitive’ when it was 
submitted to MAP.  The flag marking was a mistake, the announcement was not price 
sensitive.  The content is not price sensitive as it is essentially an update on the work 
program and little more. 

3. ASX observes that the Announcement appears to have been based on data collected up 
until 31 October 2021. If the answer to question 1 is “yes”, does DEX consider that Messrs 
McAleese and Frederiks acted in accordance with the Trading Policy by purchasing shares 
after 31 October 2021 but before 10 November 2021 when the Announcement was 
released on MAP? n/a 

4. If the answer to question 3 is “yes”, please provide the basis for that view. n/a 

5. If the answer to question 3 is “no”, what disciplinary or remedial action is the board of DEX 
proposing to take in relation to the apparent breaches of the Trading Policy? n/a 
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6. Did Messrs McAleese or Frederiks notify DEX in advance of their intention to purchase DEX 
securities? Yes 

7. Did the DEX board make a determination regarding a trading window beginning at the 
conclusion of the four week period following the day after the release of the quarterly 
report on 28 October 2021, as per the procedure suggested by extract from the Trading 
Policy at paragraph D.ii.?  The DEX Board made no formal determination as to the General 
Trading Window (allowed to trade without prior written permission applied).  The 
Company’s policy is that unless it makes a written determination following the release of 
the quarterly report that directors and senior officers cannot trade then they can trade as 
per the policy. The 28 day trading window was open following the release of the 
quarterly report. 

8. Please confirm that DEX is complying with the Listing Rules and, in particular, Listing Rule 
3.1.  DEX is complying with the Listing Rules including listing rule 3.1 

9. Please confirm that DEX’s responses to the questions above have been authorised and 
approved in accordance with its published continuous disclosure policy or otherwise by its 
board or an officer of DEX with delegated authority from the board to respond to ASX on 
disclosure matters. Yes these responses have been authorised. 

Yours sincerely 

 

Paul Frederiks 

Company Secretary 
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12 November 2021 

Reference: 42558 

Mr Paul Frederiks 
CFO & Company Secretary 
Duke Exploration Ltd 
Level 27 
111 Eagle Street 
Brisbane QLD 4000 

By email: p.frederiks@duke-exploration.com.au 

Dear Mr Frederiks 

Duke Exploration Limited (‘DEX’): Query Letter 

ASX refers to the following: 

A. DEX’s announcement titled “Change of Directors Interest Notice” released on the ASX Market 
Announcements Platform (‘MAP’) at 11:03 AM on 8 November 2021, which disclosed that DEX director 
Mr Ian McAleese acquired 60,000 DEX shares via an on market transaction on 4 November 2021. 

B. DEX’s announcement titled “Change of Directors Interest Notice” released on MAP at 11:04 AM on 
8 November 2021, which disclosed that DEX director Mr Paul Frederiks acquired 60,000 DEX shares via 
an on market transaction on 5 November 2021. 

C. DEX’s announcement titled “DEX Bundarra Pluton Soil Sampling 4 New Discoveries” released on MAP on 
10 November 2021 (the ‘Announcement’), which disclosed on page 3 (emphasis added): 

“Figure 2: Grid map of pXRF copper soil values from the data collected to October 31 over the Bundarra 
Pluton compared to VTEM targets and historic mines and prospects”. 

ASX notes that DEX indicated that the Announcement was ‘price-sensitive’ in its submission to MAP. 

D. DEX’s securities trading policy (the ‘Trading Policy’), available on its website,1 which states (relevantly) 
on page 4 that: 

i. Under the heading “Never allowed to trade”: 

“Officers, their related parties and other associates shall not trade at any time in Company 
securities if they are in possession of price sensitive information.” 

ii. Under the heading “General Trading Window (allowed to trade without prior written 
permission)”: 

“Officers, their related parties and other associates may trade in Company securities during 
trading windows determined by the Board which are ordinarily: 4 weeks from the day after 
release of the quarterly report…” 

ASX observes that DEX released its quarterly reports on 28 October 2021, which indicates that 
Messrs McAleese and Frederiks would not ordinarily require written approval for each of the 
trades referred to at paragraphs A and B if they were not in possession of price-sensitive 
information. 

                                                                 
1 https://duke-exploration.com.au/duke/wp-content/uploads/2020/09/SECURITIES-DEALING-POLICY.pdf  

https://duke-exploration.com.au/duke/wp-content/uploads/2020/09/SECURITIES-DEALING-POLICY.pdf
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E. Section 4.4 of Guidance Note 8, which states (relevantly): 

“Under the Listing Rules, an entity becomes aware of information if, and as soon as, an officer of the 
entity (or, in the case of a trust, an officer of the responsible entity) has, or ought reasonably to have, 
come into possession of the information in the course of the performance of their duties as an officer of 
that entity. The term “officer” has the same meaning as in the Corporations Act and includes a director, 
secretary or senior manager of an entity.” 

F. Section 2 of Guidance Note 27, which states (relevantly): 

“Good governance therefore demands that an entity has in place a fit-for-purpose trading policy, tailored 
to its particular circumstances, that regulates when and how its directors and senior executives may 
trade in its securities. The purpose of such a policy is not only to minimise the risk of insider trading but 
also to avoid the appearance of insider trading and the significant reputational damage that may 
cause.” 

Request for information 

Having regard to the above, ASX asks DEX to respond separately to each of the following questions and 
requests for information: 

1. Does DEX consider the information disclosed in the Announcement to be information that a reasonable 
person would expect to have a material effect on the price or value of its securities? 

2. If the answer to question 1 is “no”, please advise the basis for that view, commenting specifically on why 
DEX flagged the Announcement as ‘price-sensitive’ when it was submitted to MAP. 

3. ASX observes that the Announcement appears to have been based on data collected up until 31 October 
2021. If the answer to question 1 is “yes”, does DEX consider that Messrs McAleese and Frederiks acted 
in accordance with the Trading Policy by purchasing shares after 31 October 2021 but before 10 
November 2021 when the Announcement was released on MAP? 

4. If the answer to question 3 is “yes”, please provide the basis for that view. 

5. If the answer to question 3 is “no”, what disciplinary or remedial action is the board of DEX proposing to 
take in relation to the apparent breaches of the Trading Policy? 

6. Did Messrs McAleese or Frederiks notify DEX in advance of their intention to purchase DEX securities? 

7. Did the DEX board make a determination regarding a trading window beginning at the conclusion of the 
four week period following the day after the release of the quarterly report on 28 October 2021, as per 
the procedure suggested by extract from the Trading Policy at paragraph D.ii.?  

8. Please confirm that DEX is complying with the Listing Rules and, in particular, Listing Rule 3.1. 

9. Please confirm that DEX’s responses to the questions above have been authorised and approved in 
accordance with its published continuous disclosure policy or otherwise by its board or an officer of DEX 
with delegated authority from the board to respond to ASX on disclosure matters. 

When and where to send your response 

This request is made under Listing Rule 18.7. Your response is required as soon as reasonably possible and, in 
any event, by no later than 9.30 AM AEDT Wednesday, 17 November 2021. You should note that if the 
information requested by this letter is information required to be given to ASX under Listing Rule 3.1 and it 
does not fall within the exceptions mentioned in Listing Rule 3.1A, DEX’s obligation is to disclose the 
information ‘immediately’. This may require the information to be disclosed before the deadline set out in the 
previous paragraph and may require DEX to request a trading halt immediately. 
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Your response should be sent to me by e-mail at ListingsComplianceSydney@asx.com.au. It should not be sent 
directly to the ASX Market Announcements Office. This is to allow me to review your response to confirm that 
it is in a form appropriate for release to the market, before it is published on the ASX Market Announcements 
Platform. 

Trading halt 

If you are unable to respond to this letter by the time specified above, you should discuss with us whether it is 
appropriate to request a trading halt in DEX’s securities under Listing Rule 17.1. If you wish a trading halt, you 
must tell us: 

• the reasons for the trading halt; 

• how long you want the trading halt to last; 

• the event you expect to happen that will end the trading halt; 

• that you are not aware of any reason why the trading halt should not be granted; and 

• any other information necessary to inform the market about the trading halt, or that we ask for. 

We require the request for a trading halt to be in writing. The trading halt cannot extend past the 
commencement of normal trading on the second day after the day on which it is granted. You can find further 
information about trading halts in Guidance Note 16 Trading Halts & Voluntary Suspensions. 

Suspension 

If you are unable to respond to this letter by the time specified above, ASX will likely suspend trading in DEX’s 
securities under Listing Rule 17.3.  

Listing Rules 3.1 and 3.1A 

In responding to this letter, you should have regard to DEX’s obligations under Listing Rules 3.1 and 3.1A and 
also to Guidance Note 8 Continuous Disclosure: Listing Rules 3.1 – 3.1B. It should be noted that DEX’s obligation 
to disclose information under Listing Rule 3.1 is not confined to, nor is it necessarily satisfied by, answering the 
questions set out in this letter. 

Release of correspondence between ASX and entity 

We reserve the right to release a copy of this letter, your reply and any other related correspondence between 
us to the market under listing rule 18.7A. 

Questions 

If you have any questions in relation to the above, please do not hesitate to contact me. 

 

Yours sincerely 

 

Angel He 
Adviser, Listings Compliance (Sydney) 
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