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CONTINUOUS DISCLOSURE POLICY

BACKGROUND AND DEFINITIONS
The Company is a public company, listed on the ASX.

The Company is committed to responsible corporategance. This policy forms
part of the corporate governance framework of tam@any.

ASX Listing Rules contain continuous disclosureesulhat an entity must satisfy.
Continuous disclosure is the timely advising obmhation to keep the market
informed of events and developments as they oc&&X can require an entity to
give ASX the information needed to correct or prengefalse market.

Where used in this document, the following termexpressions shall have the
following meanings:

"Act" means th&€orporations Act 2001 (Cth);

"ASX" means the Australian Securities Exchange;

"Board" means the board of directors of Harvey Norman HgjgliLimited;

" Chairman" means the chairman of the Board;

" Chief Executive Officer” means the chief executive officer of the Company;
" Chief Financial Officer” means the chief financial officer of the Company;

" Committee” means a committee or sub-committee of the Board;

" Company" means Harvey Norman Holdings Limited A.C.N. 003 335;

" Company Secretary” means the secretary of the Company;

"Director" means each director, executive and non-executivbedCompany;

" Disclosure Committee” means a committee to be convened, from time te, tby
the Chairman, Chief Executive Officer or Chief Fingl Officer, to review
information received by the Company, which couldstdute Material Information,
in accordance with this Policy;

"Employee" includes each Director, Executive, employee of,amtractor to the
Company;

" Executive" means each person who holds a position which nthk¢person an
"officer" of the Company, as that term is defined in the Act

"Material Information” is information of which the Company becomes aware,
concerning the Company, which a reasonable persohdvexpect to have a material
effect on the price or value of any Shares;

" Policy" means this continuous disclosure policy of the Camyp

" Shares' includes shares in the Company and options orgigher shares in the
Company;

A reference in this Policy to information that wddde likely to have a material effect
on the price or value of Shares means informatanmight influence persons who
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commonly invest in securities (including Sharesjléciding whether or not to
subscribe for, buy or sell those securities. Imfation likely to have a material effect
on the price or value of Shares includes, but tdinoted to:

(@ information regarding a material increase or deswedn the financial
performance of the Company, from previous results;

(b)  entryinto, or termination of a material contract;

(c) a material acquisition or sale of assets by the gy,

(d) an actual or proposed takeover or merger by thepaos

(e) a proposed dividend or change in dividend policthef Company;

) an actual or proposed change to the capital steiobfi the Company or
financing arrangements for the Company;

() proposed material legal proceedings to be initiedr against the Company;
or

(h)  regulatory action or investigations undertaken lgp@aernment authority.

PURPOSE

The Company has continuous disclosure obligatioieuthe Act and the ASX
Listing Rules.

This Policy is intended to ensure that the Compaomgplies with the continuous
disclosure obligations of the Company including, ot limited to, the obligations
contained in chapter 3 of the ASX Listing Rules ahdpter 6CA of the Act.

This Policy is intended to provide guidance to Emypkes to enable recognition and
compliance with the continuous disclosure obligadiof the Company, and in
particular, but without limitation, provide guidamabout:

(@) the methodology for identification and reportinghdterial Information to the
Company Secretary, Chief Executive Officer or Cltiefancial Officer; and

(b)  the role of the Disclosure Committee.

This Policy complements, and is in addition to ibguirements of the Share Trading
Policy. The Share Trading Policy imposes addifiaéigations and restrictions on
Directors, Executives and Employees in relatiobuging and selling Shares.

CONTINUOUS DISCLOSURE OBLIGATIONS

The Company must immediately notify the ASX of Maklnformation, upon the
Company becoming aware of that Material Informatiéior the purpose of assessing
whether information is information which a reasdegterson would expect to have a
material effect on the price or value of any Shaaa®asonable person is taken to
expect information to have a material effect onpghiee or value of Shares, if the
information would, or would be likely to, influengersons who commonly invest in
Shares in deciding whether or not to subscribelfay, or sell the Shares. A non-
exhaustive list of matters which could be consideag likely to have a material effect
on the price or value of Shares is set out in dus of this Policy.
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Ultimately, the Disclosure Committee will determifr@ally whether any information
is Material Information, and requires disclosureite market pursuant to the ASX
Listing Rules, or by law.

The Company will become aware of information whichuld constitute Material
Information, and requiring disclosure to the marketny Director or Executive has,
or ought reasonably to have, come into possessitirabinformation in the course of
performing the duties of that Director or Executiveach Director, Executive and
Employee must pass on information which could agghhconstitute Material
Information that comes into the possession of peason, to the Company Secretary,
Chief Executive Officer or Chief Financial Officen, accordance with the procedures
set out in this Policy.

Each Employee must treat all information, whichdrees known to that Employee in
the course of the performance of the duties of Bmaployee, as confidential
information of the Company, and keep that informaitonfidential except for the
purpose of reporting in accordance with this Polecy Director or Executive, in
accordance with this Policy.

If an Employee becomes aware of information whiehEmployee believes is or
could be Material Information, then that Employeestradvise the Company
Secretary, Chief Executive Officer or Chief Finatfficer of the following
information about the matter:

(@) ageneral description of the circumstances, mattessue;

(b)  details of relevant parties;

(© relevant dates;

(d) status of the matter, e.g. proposal, negotiationfractual, or post-contractual.

Each Director or Executive must immediately notiig Company Secretary, Chief
Executive Officer or Chief Financial Officer of aimformation which is, or could
constitute Material Information, and requiring dosure to ASX under this Policy.

Upon receipt by the Company Secretary, Chief Exee@fficer or Chief Financial
Officer, which is, or could be Material Informatiorequired to be disclosed to ASX
under ASX Listing Rules and this Policy, the Chisdecutive Officer or the Chief
Financial Officer, or both, must review the infotmoa, and if necessary, convene the
Disclosure Committee, to determine necessary action

DISCLOSURE COMMITTEE

The role of the Disclosure Committee is to revieformation submitted to the
Disclosure Committee, determine whether that infdram constitutes Material
Information, which must be disclosed by the Companthe market in accordance
with the ASX Listing Rules and the law, and enghed the Company complies with
the ASX Listing Rules and the law in relation tattinformation.

If the Disclosure Committee determines that a dsate of information is required,
the Disclosure Committee must procure an apprapf@ain of announcement to the
market to be made, in compliance with the ASX higtRules and the law ("ASX
Announcement”). A copy of the ASX Announcementwdtidoe posted on the
website of the Company (www.harveynorman.com.auhbyclose of the business
day on which the ASX Announcement is made.
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If the Disclosure Committee determines that theldsure of the information is not
required, the Disclosure Committee must keep aewritecord of the reasons of the
Disclosure Committee for that determination.

The Disclosure Committee must not communicate afgrmation which is, or could
be Material Information, to any external party,ibatter that information has been
disclosed to the market in accordance with the A&¥ng Rules and the law, and
otherwise in all respects in accordance with tlikcly.

Normally, the Disclosure Committee is comprisedhef following Directors and
Executives:

(@  the Chairman;

(b)  the Chief Executive Officer of the Company;

(c)  the Chief Financial Officer of the Company; and
(d)  the Chief Operating Officer of the Company.

Normally, the chairman of the Disclosure Committball be the Chairman of the
Company.

The Disclosure Committee may include other DirectmrExecutives, in the
deliberations or decisions, or both of the DisctesDommittee.

The Disclosure Committee must make reasonable ptsetm consult with, and
receive the view of, at least one of the non-exeeudirectors of the Company about
any matter for consideration by the Disclosure Cattex®, before determining that
matter. Failure to consult with a non-executivectior of the Company will not
invalidate any decision of the Disclosure Committee

The Disclosure Committee exclusively has the auttyhty determine that the
Company need not disclose or may delay the disasiuinformation which would
constitute Material Information, as a result of éxéstence of an exception to the
continuous disclosure requirements in the ASX higtRules.

The Company Secretary will minute the deliberatiand decisions of the Disclosure
Committee.

The Disclosure Committee members may meet by teleplbr other electronic
means, including email. A written statement, idahg by email, from each member
of the Disclosure Committee will be evidence of deeision of the Disclosure
Committee.

The Disclosure Committee will report to the Boat@ach meeting of the Board, in
relation to the deliberations and decisions at eaehting of the Disclosure
Committee, convened since the previous meetingeoBbard, and provide a copy of
the minutes of each meeting of the Disclosure Cdtemito the Board.

EXCEPTIONS

The ASX Listing Rules provide exceptions to conting disclosure requirements in
the following circumstances:

(& A reasonable person would not expect the informatidbe disclosed; and

(b) The information is confidential and ASX has notni@d the view that the
information has ceased to be confidential; and
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(c) One or more of the following apply:
(1) It would be a breach of the law to disclose therimfation;
(i) The information concerns an incomplete proposalegpotiation;

(i)  The information comprises matters of suppositionisomsufficiently
definite to warrant disclosure;

(iv)  The information is generated for internal managemerposes; or
(v)  The information is a trade secret.

If ASX considers that there is or is likely to béaése market in an the securities of an
entity and asks the entity to give ASX informattorcorrect or prevent a false market,
the entity must give ASX the information neededdarect or prevent a false market,
even if an exception described in clause 5.1 wothérwise apply.

MANAGING MARKET SPECULATION AND RUMOURS

Market speculation and rumours, whether substaatiat not, have a potential to
impact on the Company. Speculation may also rastitte ASX formally requesting
disclosure by the Company on the matter.

The general policy of the Company is that "the canmypdoes not respond to market
speculation or rumours”. Each Employee must oleséémg policy at all times. If a
comment or an announcement is to be made, thatesiaion for the Disclosure
Committee.

Despite the "no comment” policy, the Company mauyeésa statement in relation to
market speculation or rumour where:

(@ the Company considers that the Company has anatibligat that time to
make a statement to the market about the partiowddtier; and

(b)  the Company is required to respond to a formal estjfor information from
the ASX. For example, the Company may issue a&rs&t to correct or
prevent a false market. If the ASX considers thate is or is likely to be a
false market in the shares of the Company and #sks<Company to give
information to correct or prevent the false markie¢, Company must give the
ASX the information needed to correct or preveetfdise market.

CONSEQUENCES FOR BREACH OF THE CONTINUOUS DISCLOSURE

POLICY

The Board takes the continuous disclosure obligatery seriously. Non-compliance
with continuous disclosure obligations under thadidy may constitute a breach of
the Act or the ASX Listing Rules, which can resalsome or all of the following
consequences:

(@ A criminal offence under the Act, a substantiaefimprisonment, or both;

(b) A civil offence under the Act and a substantiakfin

(c) Infringement notices for alleged contraventionsiésksto the Company;

(d) Personal liability as a result of the involvemerft an Employee with
contravening the continuous disclosure obligatiohghe Company. This
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breach is a civil offence and may lead to a sulbisiaime. An Employee will
not be liable under the Act if the Employee carnvprthat the Employee:

(1) Took all steps (if any) that were reasonable in ¢lreumstances to
ensure the Company complied with the continuousclalsire
obligations of the Company; and

(i) After doing so, believed on reasonable grounds tti@iCompany was
complying with obligations of the Company;

(e) A claim by a third party for compensation. A thpdrty who incurs a loss as a
result of a breach of the continuous disclosuregahbns of the Company
may commence an action against the Company, orEamyloyee who was
involved in the breach;

() Damage to the reputation of the Company; and

(9) Disciplinary action against any Employee involvedai breach of this Policy
including, in appropriate cases, termination ondssal.

REVIEW OF THISPOLICY

The Company Secretary will be responsible for kegphis Policy under review and
for liaising with management to ensure it is update circumstances warrant. A
formal review of this Policy will take place annlyal

This Policy will be reviewed by the Audit Committeehich may make
recommendations to the Board of the Company almsiPolicy. The Board is
ultimately responsible for adopting and making aemto this Policy.

RELATED POLICY DOCUMENTS

This Policy should be read in conjunction with Steare Trading Policy of the
Company.
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