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v Iluka Resources Ltd) and the Full Court of the Federal Court’s judgment upholding the 
applicant’s appeal in the Worley class action (Crowley v Worley Ltd). These class actions 
were significant as very few shareholder class actions have proceeded to judgment and the 
latter was the first appellate judgment in a shareholder class action. The judgments provide 
guidance as to the need for robust internal processes for preparing forecasts and issuing 
guidance, the use of disclaimers, the use of principles of corporate attribution so that the 
company is not limited to the board, and may include officers, which in turn necessitates 
the ascertainment of the knowledge of different officers (both actual and constructive) 
at different times. The article also touches on the legislative reforms to the continuous 
disclosure regime effected by the Treasury Laws Amendment (2021 Measures No 1) Act 
2021 (Cth) and its interaction with the above judgments.  ....................................................   440
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While it is not an element of the “strict” statutory prohibitions on misleading or deceptive 
conduct, courts have endorsed consideration of the defendant’s state of mind when 
assessing an appropriate civil pecuniary penalty for misleading or deceptive conduct. This 
poses a challenge when the defendant is a corporation, as existing private law methods 
of corporate attribution are inadequate. This article identifies and interprets how judges 
conceptualise the corporate state of mind in Australian civil penalties jurisprudence 
responding to misleading or deceptive conduct. It critically evaluates judicial conceptions 
of the corporate state of mind, drawing on an alternative analytical framework to understand 
the limitations and ramifications of key “markers” of judicial reasoning.  ............................   455
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