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REQUISITION FOR SHAREHOLDERS’ MEETING  

TO  

RESTRUCTURE BOARD 
 

 

Key Petroleum Limited (ASX:KEY) advises that it has today received a notice under 

section 249D of the Corporations Act 2001 from a group of its shareholders 

(Requisitioning Shareholders), representing 9.1% of all issued shares in the 

Company, requesting that a General Meeting of shareholders be convened for the 

purpose of restructuring the composition of the Board. 

 

Specifically, the Requisitioning Shareholders are seeking to remove 3 existing 

Directors – the Chairman Ted Ellyard, the Finance Director Dennis Wilkins and non-

Executive Director Richard O’Shannassy and replace them with 2 new Directors, Jitto 

Arulampalum and Frank Cannavo (Proposed Directors). 

 

Under the Corporations Act the Company has 21 days within which to issue a notice 

convening the requested General Meeting, which must be held within the next 2 

months. 

 

A copy of the section 249D notice is attached to this release. 

 

Prior to the receipt of the section 249D notice, the Board had been approached by the 

Proposed Directors and the legal representative for the Requisitioning Shareholders 

and several discussions followed with them.  The Board has during those discussions 

received both verbal and written assurances that the Requisitioning Shareholders 

would support future capital raisings by the Company and be pursuing new 

opportunities and directions. 

 



 

With these assurances, Messrs Ellyard and O’Shannassy have decided to resign as 

Directors of the Company on 31 August 2010 following the General Meeting which 

has already been convened for that date for the transaction of other business. 

 

The current Board considers that in order to effect an orderly transition to a newly 

constituted Board, it is desirable that Mr Wilkins remain a Director of the Company, 

particularly given his experience in the petroleum industry and knowledge and 

understanding of the Company’s operations and finances. Additionally, the Board will 

be earnestly considering other potential candidates with relevant experience and would 

welcome suggestions from other shareholders. 

 

Mr Ted Ellyard, Chairman of Key Petroleum Limited, commented “Both Richard 

O’Shannassy and I have decided to step down as Directors of the Company to 

facilitate a change to the Board largely in line with the wishes of the Requisitioning 

Shareholders, and also some other large shareholders, who collectively have indicated 

that they will support future capital raisings in the Company. If the Company is to 

maintain an active exploration and development programme in Australia, the UK and 

Tanzania, further funding will be required, before a positive cash flow from production 

can be assured. It is for this reason that we consider that we are acting in the best 

interests of the Company and all shareholders” 

 

“However, I believe that the continuing services of Mr Wilkins as a Director of the 

Company is desirable to maintain an experienced and balanced Board going forward 

and that a decision regarding his current tenure as a Director should be one for all 

shareholders to decide”. 

 

The Proposed Directors have indicated that they intend to travel to Perth later this 

month to meet the current Board and the Managing Director, in particular, to discuss 

the future direction of the Company. 

 

 

 

 

Ken Russell 

Managing Director 

 

 

 

Background: 

Key Petroleum Ltd is a producer of oil in the United Kingdom from its 100% owned, 

two onshore oil fields, Brockham and Lidsey located in the Weald Basin in the south 

of England. Key is also involved in oil and gas exploration and development projects 

in Tanzania where it has a 20% interest in the Nyuni block and in the West Songo 

Songo block where it holds a 50% interest and is the operator. Key has further interests 

in both on and offshore areas in Italy which it holds 100% and in Suriname, an 

established oil producing area in South America, where it holds a small interest in two 

onshore blocks. The Company has also recently entered into oil exploration in 

Australia by entering into a farmin agreement with CalEnergy to participate in the 

drilling of 2 wells in the Perth Basin, Western Australia. 



 

For further Company background information please see the company’s website at 

http://www.keypetroleum.com  or contact 

 

 

 

Ken Russell    or  John Ribbons 

Managing Director    Company Secretary 

+ 61 8 9327 3500    + 61 8 9389 2123 

info@keypetroleum.com    

 

 

or  

 

 

Ian Howarth 

Collins Street Media 

+ 61 3 9223 2465 

ian@collinsstreetmedia.com.au 
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Attachment #1 
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