
 

 

Karoon Energy 2023 AGM report   

ASX code KAR 

Meeting date Thursday, 23 November 2023 

Type of meeting Hybrid 

Monitor Henry Stephens (Attending Monitor) 

Pre AGM-meeting No 

Meeting Statistics 

Number of holdings represented by ASA 16 

Number of shares represented by ASA 85,856 

Value of shares represented by ASA $183k 

Total number attending meeting 40 attendees 

Market capitalisation $1.6 billion 

ASA open proxies voted ASA voted in favour of all the resolutions  

 

There were only four motions at this AGM – two director’s re-elections, the remuneration report 
and performance rights to the CEO - and they were all carried. Interestingly, the re-election of Mr 
Peter Botten received 22.8% of votes against. ASA asked the reason for this substantial no vote 
and were told that one proxy house voted against the motion because they wanted a female 
candidate. The Chair said that the company has been very clear in stating their intention to add a 
second female to the Board by late 2024 and this is expected to occur. All other motions received 
more than 98% of votes. 

The CEO’s presentation focused on current operations of the company (very positive story) and 
the recent purchase of a 30% working interest in the Who Dat and Dome oil fields 90km off the 
coast of Louisiana in the highly productive Mississippi Canyon. Management is very excited about 
this acquisition as the operating costs are very low at less than US$6/barrels of oil equivalent and 
their business partner (LLOG) is one of the best operators in the Gulf of Mexico.  

The ASA asked why the recent capital raising to fund the acquisition was non-renounceable, which 
dilutes shareholders who do not take up their rights. The Chair said that the vendor placed the 
Board on a very strict timetable, and it was not possible, according to the Company’s advisors, to 
have a rights trading period given that “time was of the essence”. 

The Chair, Bruce Phillips, retired at the end of the AGM to be replaced by Mr Peter Botten. Mr 
Phillips has been a very successful Chair having grown the stock price from 77 cents five years ago 
to now $2.14 and raising the level of institutional shareholdings from 40% to currently 70%. The 
company is now a substantial oil producer with a more focused strategy and refreshed 
management team. 
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A copy of the Chair’s speech and the CEO’s talk can be seen here.  

 

 

ASA Disclaimer 

This document has been prepared by the Australian Shareholders Association Limited ABN 40 000 625 669 (“ASA”).  It is not a disclosure document, it 
does not constitute investment or legal advice and it does not take into account any person’s particular investment objectives.  The statements and 
information contained in this document are not intended to represent recommendations of a particular course of action to any particular person.  
Readers should obtain their own independent investment and legal advice in relation to the matters contemplated by this document.  To the fullest 
extent permitted by law, neither ASA nor any of its officers, directors, employees, contractors, agents or related bodies corporate: 

• makes any representations, warranties or guarantees (express or implied) as to the accuracy, reliability, completeness or fitness for purpose of any 
statements or information contained in this document; or 

• shall have any liability (whether in contract, by reason of negligence or negligent misstatement or otherwise) for any statements or information 
contained in, or omissions from this document; nor for any person’s acts or omissions undertaken or made in reliance of any such statements, 
information or omissions. 

This document may contain forward looking statements.  Such statements are predictions only and are subject to uncertainties.  Given these 
uncertainties, readers are cautioned not to place reliance on any such statements.  Any such statements speak only to the date of issue of this 
document and ASA disclaims any obligation to disseminate any updates or revisions to any such statements to reflect changed expectations or 
circumstances. 

https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02743983-3A631488?access_token=83ff96335c2d45a094df02a206a39ff4

