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Notice of Annual General Meeting and Letter to Shareholders 

Karoon Energy Limited (ASX: KAR) (Karoon or the Company) is pleased to advise that its 2026 
Annual General Meeting (AGM) will be held at The Alto Room, The Langham Melbourne, One 
Southgate Avenue, Southbank, Vic 3006 on Thursday 21 May 2026 at 10am (AEST). 

The following documents are attached providing further details of the meeting: 
 

• Letter to shareholders; 
• Notice of Annual General Meeting; and 
• Proxy Form. 

  

This announcement has been authorised by the Company Secretary of Karoon Energy Limited. 
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Forward-looking statements 

Petroleum exploration and production operations rely on the interpretation of complex and uncertain 
data and information which cannot be relied upon to lead to a successful outcome in any particular case. 
Petroleum exploration and production operations are inherently uncertain and involve significant risk of 
failure. All information regarding reserve and contingent resource estimates and other information in 
relation to Karoon’s assets is given in light of this caution. 

Oil and gas Reserves and resource estimates are expressions of judgement based on knowledge, 
experience and industry practice. Estimates that were valid when originally calculated may alter 
significantly due to new information or when new techniques become available. Additionally, by their 
nature, Reserves and resource estimates are imprecise and depend to some extent on interpretations, 
which may prove to be inaccurate. As further data becomes available through, for instance, production, 
the estimates are likely to change. This may result in alterations to production plans, which may in turn, 
impact the Company’s operations. Reserves and resource estimates are by nature forward looking 
statements and are the subject of the same risks as other forward-looking statements.  

This announcement may contain certain “forward‐looking statements” with respect to the financial 
condition, results of operations and business of Karoon and certain plans and objectives of the 
management of Karoon. Forward-looking statements can generally be identified by words such as ‘may’, 
‘could’, ‘believes’, 'plan', 'will', 'likely', ‘estimates’, ‘targets’, ‘expects’, or ‘intends’ and other similar words 
that involve risks and uncertainties, which may include, but are not limited to, the outcome and effects 
of the subject matter of this announcement. Indications of, and guidance on, future earnings and 
financial position and performance, well drilling programs and drilling plans, estimates of Reserves and 
contingent resources and information on future production are also forward‐looking statements. 

You are cautioned not to place undue reliance on forward-looking statements as actual outcomes may 
differ materially from forward-looking statements. Any forward‐looking statements, opinions and 
estimates provided in this announcement necessarily involve uncertainties, assumptions, contingencies 
and other factors, and unknown risks may arise (including, without limitation, in respect of imprecise 
reserve and resource estimates, changes in project schedules, operating and reservoir performance, the 
effects of weather and climate change, the results of exploration and development drilling, demand for 
oil, commercial negotiations and other technical and economic factors) many of which are outside the 
control of Karoon. Such statements may cause the actual results or performance of Karoon to be 
materially different from any future results or performance expressed or implied by such forward-
looking statements. Forward‐looking statements including, without limitation, guidance on future plans, 
are provided as a general guide only and should not be relied upon as an indication or guarantee of future 
performance. Such forward-looking statements speak only as of the date of this announcement. Karoon 
disclaims any intent or obligation to update publicly any forward‐looking statements, whether as a 
result of new information, future events or results or otherwise. 

 

 

 

ABOUT KAROON ENERGY LTD 

Karoon Energy Ltd. is an ASX listed international oil and gas exploration and production company with 
assets in Brazil, the United States of America and Australia. 

Karoon’s vision is to be a leading, independent international energy company that adapts to a dynamic 
world in an entrepreneurial and innovative way. Karoon’s purpose is to provide energy safely, reliably 
and responsibly, creating lasting benefits for all its stakeholders. 

 

 
 



Letter from the Chair 
Dear Shareholder 
On behalf of the Board of Karoon Energy Limited, it is a pleasure to invite you to attend our 2026 
Annual General Meeting (AGM), scheduled for: 

Date: Thursday 21 May 2026 

Time: 10:00 am (AEST) 
Location: The Langham Hotel, 1 Southgate Avenue, Southbank, Victoria, 3006  
 
The AGM is a key opportunity for the Board to engage with shareholders, discuss the Company’s 
performance, and address matters of governance and strategy. 

Ms Carri Lockhart, Karoon’s new CEO & Managing Director, and I will deliver a brief presentation at the 
AGM before moving on to the formal items of business, as set out in the Notice of Meeting (NOM). We 
will address the most frequently asked shareholder questions either during these presentations or 
ahead of the relevant resolutions. Our aim is to cover as many relevant questions as possible during 
the meeting. 
 

Overview of 2025 
During 2025, Karoon delivered a shareholder return of 16%, based on share appreciation and dividends 
paid. In line with the capital returns policy formalised in 2024, Karoon returned US$80.4 million by way 
of dividends and buybacks in 2025.   Since our buyback commenced in 2024 and as of 1 April 2026, we 
have acquired more than 12% of issued capital at an average price of A$1.66 share. This has enhanced 
our earnings per share and represents a value accretive use of cash, given the Board’s view that the 
present share price does not reflect the core value of our assets, during this period of volatility.  
Karoon strengthened its business significantly by acquiring the Baúna FPSO in Brazil. The purchase 
provided the Company with much greater control over Baúna safety and reliability outcomes, with 
zero Lost Time Injuries in 2025 and an improvement in FPSO efficiency from 84% in 2024 to 95% in 
2025, with a long term target of 90-95% FPSO efficiency. In addition, a forecast lower cost structure 
allowed us to extend the Baúna field life by seven years and book extra Reserves and Resources. In the 
US, Who Dat continued to provide high margin, low carbon emission production, as well as diversifying 
the Company’s portfolio.  Maturation of Karoon’s organic growth opportunities helped drive a 34% 
increase in 2C Contingent Resources, representing material potential upside if these assets, including 
Neon and Who Dat East, prove to be commercial. Collectively, for the period from 31 December 2022 to 
31 December 2025, we delivered a three-year average reserves replacement ratio of 160%. 
Karoon’s 2025 underlying NPAT was US$107.5 million, down from US$214.0 million in 2024, primarily 
due to lower average realised oil prices. Despite lower NPAT, our operating assets continued to 
generate strong cash flows, reflecting the Company’s low-cost, high margin (66% gross margin) 
business.  Karoon is set to deliver further cost reductions once the transition of operatorship of the 
Baúna FPSO is complete. All capital expenditure over 2025 was funded from operating cash flow and 
cash, with no further debt drawn down.  

Karoon ended 2025 with a robust balance sheet, with net debt of US$143.9 million and liquidity of 
US$546.1 million.  
Karoon continued to implement the relocation of key corporate roles from Melbourne to Houston 
during 2025. This change, which includes simplifying Karoon’s structure, is increasing efficiency and 
facilitating collaboration between the business units in Brazil and the USA, which are in similar time 
zones.  It will also reduce duplication and allow the Company to source high quality, local talent in our 
operational locations. The Board made targeted adjustments to Karoon’s remuneration approach, 
informed by independent external experts and balanced with Australian remuneration expectations, 
to allow Karoon to attract and retain employees in the United States.  

 

Outlook for 2026 
The Middle East conflict led to a dramatic shift in the oil price environment over March. Karoon is 
highly leveraged to oil price movements, given more than 95% of its production is oil and liquids, 
notwithstanding the unexpected windfall tax the Brazilian Government has recently levied on oil 
exports. While our low cost, high margin business is currently benefiting from higher oil prices, the 



focus on capital discipline, cost control, restoring production and operational efficiency remains 
unchanged. 
As highlighted in our 2025 Annual Report, Karoon has commenced a comprehensive program in Brazil 
to further enhance the performance of the Baúna Project. This includes completion of the FPSO 
operatorship transition, a shutdown for essential inspections and maintenance, and undertaking 
repairs on two production wells.  Work is also underway on restoring production at Who Dat following 
a riser issue. Approximately 85% of 2026 planned capital expenditure will be spent in the first half of 
2026. On successful completion, we anticipate improved production and cost performance in the 
second half of 2026, as we reap the rewards from this investment.  
 

Items of business  
At this year’s AGM, shareholders will have the opportunity to vote on several agenda items. This Notice 
of Meeting and Explanatory Memorandum provides important detail on each resolution and I 
encourage shareholders to read this information carefully.  

I would like to highlight the two directors seeking re-election and one recent appointee, Mr Fernando 
Borges, who is seeking election to the Board. The Board believes each provides complementary 
attributes which contribute to the Karoon Board having the right mix of capabilities, corporate 
memory, fresh perspectives and geographic expertise to oversee our corporate governance and 
strategy to deliver value- accretive growth.  
We are also seeking approval of two remuneration related resolutions, the 2025 Remuneration Report 
and the remuneration for CEO/MD Ms Carri Lockhart. Our remuneration framework remains aligned 
with the Company’s objectives that are targeted to deliver strong shareholder returns, underpinned by 
our top strategic priorities of safety and improving the base business performance.  In line with this 
approach, remuneration outcomes in 2025 have been carefully considered by the Board to clearly align 
to Karoon’s performance and incentivise our employees and executives to continue to deliver for 
Karoon and its shareholders. For 2026, the corporate scorecard will maintain its focus on driving a 
safe, reliable and highly cost competitive business. Together with sensible, capital efficient and value 
accretive growth opportunities, we are confident our 2026 strategy, supported by our remuneration 
structure, will continue to deliver robust returns to shareholders. 
 
Participation in the Meeting 

The AGM will include: 

• Adoption of the financial report.  
• Consideration of the election of Mr Fernando Borges, who was appointed by the Board as an 

independent Non-Executive Director of the Company in March 2026. 
• Consideration of the re-election of Ms Melissa Holzberger and Ms Joanne Palmer as independent 

Non-Executive Directors of the Company.    
• Consideration of several remuneration matters. These include approval of the remuneration 

structure and the issuance of performance rights associated with long term incentives to Ms Carri 
Lockhart, the CEO/MD.  

• Amendment of the Company’s constitution, to reflect developments in law and the ASX Listing 
Rules, corporate governance principles and general corporate and commercial practice for ASX-
listed entities since the Constitution was first adopted. 

I encourage all shareholders to participate in the AGM, either in person or online. If you are unable to 
attend, I strongly encourage you to lodge your proxy vote in advance and submit any questions.  Please 
note that your proxy must be received by our share registry provider, Computershare, no later than 
10.00am (AEST) on Tuesday, 19 May 2026, to be valid for the AGM. 
On behalf of the Karoon Board and leadership team, I thank you for your continued support and 
engagement. 
 
Yours sincerely 
 

 
 

Peter Botten AC, CBE 
Chair 
Karoon Energy Limited 

17 April 2026 



/)( KAROON ENERGY 

KAROON ENERGY LTD 

(ACN 107 001 338) 

(the "Company" or "Karoon") 

NOTICE OF ANNUAL GENERAL MEETING 

Date of Meeting: 

Time of Meeting: 

and 

EXPLANATORY MEMORANDUM 

21 May 2026 

10:00 am (AEST) 

Place of Meeting: The Langham Hotel, 1 Southgate Avenue, South bank, Victoria, 3006 and via 

https://meetnow.global/M9HWKZS 

This Notice of Meeting and Explanatory Memorandum should be read in its entirety. If Shareholders are in doubt as to 

how they should vote, they should seek advice from their accountant, solicitor or other professional advisor prior to 

voting. 













































 

 
 

 
 
 
 
 
 
 

 

 

 

 
 

 
 

 

 
 
 

SRN/HIN:

For your proxy appointment to be effective it
must be received by 10:00am (AEST) on
Tuesday, 19 May 2026.

All your securities will be voted in accordance with your directions.

YOUR VOTE IS IMPORTANT

Phone:
1300 850 505 (within Australia)
+61 3 9415 5000 (outside Australia)

Online:
www.investorcentre.com/contact

Need assistance?

Proxy Form

Lodge your Proxy Form:How to Vote on Items of Business

Online:

Lodge your vote online at
www.investorvote.com.au using your
secure access information or use your
mobile device to scan the personalised
QR code.

Corporate Representative
If a representative of a corporate securityholder or proxy is to participate in the
meeting you will need to provide the appropriate “Appointment of Corporate
Representative”. A form may be obtained from Computershare or online at
www.investorcentre.com/au and select "Printable Forms".

PARTICIPATING IN THE MEETING 

SIGNING INSTRUCTIONS FOR POSTAL FORMS

For Intermediary Online
subscribers (custodians) go to
www.intermediaryonline.com

By Mail:

Computershare Investor Services Pty Limited
GPO Box 242
Melbourne VIC 3001
Australia

1800 783 447 within Australia or
+61 3 9473 2555 outside Australia

By Fax:

Your secure access information is

APPOINTMENT OF PROXY

PLEASE NOTE: For security reasons it
is important that you keep your SRN/HIN
confidential.

Control Number: 188610

Individual:  Where the holding is in one name, the securityholder must sign.

Joint Holding:  Where the holding is in more than one name, all of the securityholders should
sign.

Power of Attorney:  If you have not already lodged the Power of Attorney with the registry,
please attach a certified photocopy of the Power of Attorney to this form when you return it.

Companies:  Where the company has a Sole Director who is also the Sole Company
Secretary, this form must be signed by that person. If the company (pursuant to section 204A
of the Corporations Act 2001) does not have a Company Secretary, a Sole Director can also
sign alone. Otherwise this form must be signed by a Director jointly with either another
Director or a Company Secretary. Please sign in the appropriate place to indicate the office
held. Delete titles as applicable.

Voting 100% of your holding:  Direct your proxy how to vote by marking one of the boxes
opposite each item of business. If you do not mark a box your proxy may vote or abstain as
they choose (to the extent permitted by law). If you mark more than one box on an item your
vote will be invalid on that item.

Voting a portion of your holding:  Indicate a portion of your voting rights by inserting the
percentage or number of securities you wish to vote in the For, Against or Abstain box or
boxes. The sum of the votes cast must not exceed your voting entitlement or 100%.

Appointing a second proxy:  You are entitled to appoint up to two proxies to attend the
meeting and vote on a poll. If you appoint two proxies you must specify the percentage of
votes or number of securities for each proxy, otherwise each proxy may exercise half of the
votes. When appointing a second proxy write both names and the percentage of votes or
number of securities for each in Step 1 overleaf.

A proxy need not be a securityholder of the Company.

You may elect to receive meeting-related
documents, or request a particular one, in
electronic or physical form and may elect
not to receive annual reports. To do so,
contact Computershare.



or failing the individual or body corporate named, or if no individual or body corporate is named, the Chairman of the Meeting, as my/our proxy to
act generally at the meeting on my/our behalf and to vote in accordance with the following directions (or if no directions have been given, and to
the extent permitted by law, as the proxy sees fit) at the Annual General Meeting of Karoon Energy Ltd to be held at the Langham Hotel, 1
Southgate Avenue, Southbank, Victoria, 3006 and as a virtual meeting on Thursday, 21 May 2026 at 10:00am (AEST) and at any adjournment or
postponement of that meeting.
Chairman authorised to exercise undirected proxies on remuneration related resolutions: Where I/we have appointed the Chairman of the
Meeting as my/our proxy (or the Chairman becomes my/our proxy by default), I/we expressly authorise the Chairman to exercise my/our proxy
on Items 5 and 7 (except where I/we have indicated a different voting intention in step 2) even though Items 5 and 7 are connected directly or
indirectly with the remuneration of a member of key management personnel, which includes the Chairman.
Important Note: If the Chairman of the Meeting is (or becomes) your proxy you can direct the Chairman to vote for or against or abstain from
voting on Items 5 and 7 by marking the appropriate box in step 2.

The Chairman of the Meeting intends to vote undirected proxies in favour of each item of business. In exceptional circumstances, the Chairman
of the Meeting may change his/her voting intention on any resolution, in which case an ASX announcement will be made.

Appoint a Proxy to Vote on Your Behalf

Change of address. If incorrect,
mark this box and make the
correction in the space to the left.
Securityholders sponsored by a
broker (reference number
commences with ‘X’) should advise
your broker of any changes.

Proxy Form Please mark to indicate your directions

I/We being a member/s of Karoon Energy Ltd hereby appoint

the Chairman
of the Meeting

OR
PLEASE NOTE: Leave this box blank if
you have selected the Chairman of the
Meeting. Do not insert your own name(s).

Step 1

Step 2 Items of Business PLEASE NOTE: If you mark the Abstain box for an item, you are directing your proxy not to vote on your
behalf on a show of hands or a poll and your votes will not be counted in computing the required majority.

This section must be completed.

Individual or Securityholder 1 Securityholder 2 Securityholder 3

Sole Director & Sole Company Secretary Director Director/Company Secretary

Update your communication details By providing your email address, you consent to receive future Notice
of Meeting & Proxy communications electronicallyMobile Number Email Address

(Optional)

Signature of Securityholder(s)Step 3

For Against Abstain

Item 1 Election of Mr. Fernando Borges as a Director

Item 2 Re-Election of Ms. Melissa Holzberger as a Director

Item 3 Re-Election of Ms. Joanne Palmer as a Director

Item 5 Adoption of Remuneration Report

Item 6 Amendments to Constitution

Item 7 Issue of Performance Rights to Ms. Carri Lockhart

Date

 /       /

KAR
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