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Minutes of Meeting of Creditors of 

Elk Petroleum Ltd (Administrators Appointed) 

ACN 112 566 499 (EPL) 

Held on Monday, 27 May 2019 at 10:00AM AEST at The Pacific Room, Wesley Conference Centre, 220 Pitt Street, 

Sydney NSW 2000. 

Present As per the attached registers of attendees and observers. 

Opening The Chairperson called the meeting to order and declared the first meeting 
of creditors of EPL open at 10:05am on Monday, 27 May 2019. 

Chairperson Jason Preston, the Administrator, took the Chair pursuant to the Insolvency 
Practice Rules (Corporations) 2016 (IPR) 75-50. 

Introductions The Chairperson introduced Jonathan Henry, a Partner of McGrathNicol 
and senior staff member assisting the Administrators. 

Quorum The Chairperson declared that a quorum was present pursuant to 
IPR 75-105. 

Attendance The Chairperson confirmed all creditors and observers had signed the 
Attendance Register and asked that any creditors who wished to address 
the meeting at any time throughout to identify themselves for the minutes. 

Voting The Chairperson advised the meeting of the requirements of IPR 75-85, 
75-110 and 75-115 as they apply to voting at this meeting. 

Time and place of meeting The Chairperson declared that in accordance with IPR 75-30, the 
Chairperson is of the opinion that the meeting has been validly convened 
at a date, time and place most convenient for the majority of persons 
entitled to receive notice of the meeting. 

Proofs of Debt and Proxies The Chairperson tabled the proxies and proofs of debt registers and 
advised that the documents were available for inspection.  

Purpose of meeting The Chairperson advised the purpose of the first meeting is to: 

 allow creditors to consider the removal of the Administrators and
appoint an alternative administrator who has consented to act; and

 determine whether to appoint a committee of inspection and, if so, to
determine who the committee’s members will be.

The Chairperson advised that the meeting had no formal authority to 
consider other matters. The Chairperson advised that at the second 
statutory meeting, expected to be held in mid-June 2019, a decision may 
be made regarding EPL’s future. 

Declaration of Independence, 
Relevant Relationships and 
Indemnities 

The Chairperson tabled the Declaration of Independence, Relevant 
Relationships and Indemnities (DIRRI) circulated with the meeting 
information, as required by section 436DA of the Corporations Act (the 
Act), and the Australian Restructuring, Insolvency & Turnaround 
Association’s (ARITA) Code of Professional Practice. 
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The Chairperson advised that the Administrators had undertaken a proper 
assessment of the risks to their independence prior to accepting the 
appointment as Administrators of EPL in accordance with the law and 
applicable professional standards, and that this assessment identified no 
real or potential risks to their independence.   

Remuneration of Administrators The Chairperson tabled the Initial Remuneration Notice that was circulated 
with the meeting information in accordance with IPR 70-35. 

The Chairperson advised that a Remuneration Report detailing the 
remuneration sought would be provided prior to the second meeting of 
creditors and explain the approval procedures that apply. 

Overview and background The Chairperson proceeded to provide the meeting with an overview of 
the voluntary administration (Administration) process and the background 
of EPL.  Attached is a copy of the Chairperson’s presentation. 

The Chairperson provided the meeting with: 

 information about the purpose of the Administration process; 

 an outline of the Administration timeline; 

 a brief background of EPL;  

 a timeline of events leading up to the Administration; 

 the corporate structure;  

 a brief overview of the directly and indirectly owned subsidiaries 

in the United States of America (USA); and 

 information about the operations, financials and estimated asset 

and liability values as at the date of appointment of 

Administrators. 

The Chairperson also provided the meeting with: 

 a summary of actions taken by the Administrators since their 

appointment; 

 a brief overview of the Chapter 11 proceedings in the USA and 

their potential impact on the Administration;  

 a summary of the Administration strategy including the potential 

sale/recapitalisation strategy;  

 a summary of the Administrators’ preliminary investigations;  

 an overview of the potential outcomes and the difference between 

a Deed of Company Arrangement (DOCA) and a liquidation; and  

 the impact of the Administration on employees and availability of 

the fair entitlements guarantee scheme (FEG) in a liquidation.  
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Questions The Chairperson then opened the meeting for questions from the floor.  

Stephen Weir from RFC Ambrian 

Limted representing Idollink Pty 

Ltd, Kellian Pty Ltd, and Michael 

Mark Hopkinson (Mr Weir)  

 

Q: Is there any security in place over the Madden Asset as per the 
convertible note agreement and have the Administrators examined this 
agreement? What is the status of the security? 

A: The Chairperson informed Mr Weir that the Administrators had been 
made aware of the issue and confirmed that a legal review of what security 
has been granted is being undertaken. He confirmed that the 
Administrators will continue this review and provide a more comprehensive 
summary in the Administrators Report to creditors (Administrators 
Report) which will be released prior to the second meeting of creditors.  

Q: It was mentioned that all the assets in the US were under security, 
however the Madden Asset is not subject to Chapter 11. Can you 
confirm if any security has been taken over the Madden Asset by any 
other party?  

A: The Chairperson confirmed that the AllianceBernstein (AB) security does 
not extend to the Madden Asset, and only relates to the Aneth Asset. The 
Chairperson also confirmed that the Benefit Street Partners security is only 
related to the Grieve Asset, and advised that a more comprehensive review 
is being undertaken to determine what, if any, security exists over the 
Madden Asset. The Chairperson also discussed the potential flow of any 
funds attributed to a realisation of US assets back to EPL and outlined that 
the Madden Asset is loss making, and may not offer any material value for 
EPL.  

Roger Green, in his personal 
capacity as a shareholder (Mr 
Green) 

Q: Can you validate if there was any insurance taken out for the 
Madden Asset and confirm if this policy would provide recompense for 
the fire that occurred? 

A: The Chairperson confirmed that it was his understanding that there is 
business interruption insurance, that a fire occurred and that a claim had 
been made. He added that it had not yet been determined who the 
beneficiary of the insurance was as EPL is not the operator. He also 
reiterated that the Madden Asset is assumed to be loss making as a result 
of current sulphur pricing, and it is currently unclear if any proceeds would 
be available to EPL as a result of this. 

Mr Weir Q: You have appointed legal advisers to look at the security in respect 
of the convertible notes; what happened compared to what was 
required per the convertible note agreement? Are those legal advisers 
tasked with recommending a course of action once they have 
completed their review? 

A: The Chairperson introduced Anna Schwartz of Allens who is advising the 
Administrators. He confirmed to the extent it is determined what happened 
is differed from what was contractually required to happen regarding the 
convertible notes that could potentially result in claims arising, equally, 
funding would need to be obtained to pursue the claim.  

Orla McCoy from Clayton Utz 
representing Lim Advisers Limited 
(Ms McCoy) 

Q: My client is interested to understand your actions and investigations 
in relation to the directors.  

A: The Chairperson outlined that the law requires the undertaking of an 
investigation, that the Administration began a week ago and that (absent 
an extension) a report regarding EPL and its directors will be published in 
the coming weeks. He confirmed that the Administrators are obligated to 
investigate transactions entered into by EPL and the conduct of the 
directors. He also confirmed that the Administrators have secured various 



 

 4 

financial records and will seek advice on transactions and claims which will 
be reported in the Administrators Report.  

Mr Green Q: In relation to the Aneth Asset, I understand that the company 
reported in the Quarterly Report that the Aneth Asset was producing 
$22.2 million dollars of revenue. So I understand that the operation is 
still continuing and the oil is still flowing? 

A: The Chairperson confirmed that the statement is correct and that the 
Administrators have spoken to the US management team and the interim 
CEO who had been providing information and updates. He outlined that 
the ramp up had taken longer than expected and that the volume of CO2 
to achieve the desired production values had been exceeded. Although it 
has been generating revenue, the delay in ramp up had resulted in an 
inability to secure a reserve loan to repay the AB facility.  

Ms McCoy 

 

Q: Has there been any discussion of a DOCA proposal? 

A: The Chairperson advised that no DOCA proposal had been discussed to 
date, however the Administrators had engaged with parties that have 
previously participated in discussions in relation to a recapitalisation of EPL 
and were continuing to pursue that. He confirmed that these discussions 
have included the prospect of a DOCA. The Chairperson spoke to the 
restructuring agreement in the USA and options for financing, and advised 
the meeting of the significant new funding required to achieve a better 
outcome than one that had already been proposed in the USA 
restructuring agreement.  

George Long from Lim Advisors 
(Mr Long) 

Q: Can you please clarify who were the directors of Elk Petroleum Inc. 
(EPI) at the time of the filing.  

A: The Chairperson outlined that as the Administrators are not directly 
appointed over EPI. He advised that the Administrators would revert back 
to Mr Long, but noted that the information regarding the directors of EPI 
would be publically available.  

Q: Are you being kept up to date with what is occurring in the USA in 
regard to the Chapter 11 proceedings? 

A: The Chairperson confirmed that the Administrators had been in 
discussions with Akin Gump Strauss Hauer & Feld, who are advising AB. He 
also talked to the short timeline proposed to the USA Bankruptcy Court in 
the Chapter 11 proceedings.    

Q: In respect of the investigations into the director’s conduct, how far 
back do you look? Because if you only look at the last few months it 
looks fairly egregious, but how far are you obligated to look? 

A: The Chairperson advised there is no specific time limit in respect of the 
investigations and stepped out the various areas of investigation including 
related party transactions and fraud where there are no time limitations, 
while preference payments have a much shorter window of six months. He 
advised voluntary administrations are creditor driven and that in these 
circumstances where disclosure and director conduct is brought into 
question, a shareholder class action is an alternate option for recoveries. 
The Chairperson also advised that whilst the Administrators might identify 
claims, Directors also have certain defences that may be available to them.   

Q: Do you know how much director and officer insurance the directors 
and the company carries?  

A: The Chairperson advised the disclosure of these details may void the 
policy. He further advised that these policies are considered when pursuing 



 

 5 

claims, however the meeting of creditors is not the forum to disclose 
details. 

Q: If misconduct is discovered do you have an obligation to report to 
the ASX or ASIC? 

A: Yes, the Chairperson advised Administrators have a positive obligation 
to report to creditors and also to ASIC.  

Q: Is there a possibility that the process may be extended as a result of 
events that occur in the USA, which may result in a benefit to the 
creditors and shareholders of EPL rather than EPI? Does this result in 
an extension of the Administration? 

A: The Chairperson confirmed that the USA proceedings do not force the 
Administration to do anything, and stepped out reasons for extensions of 
the convening period which would be by way of court application or 
creditors voting. He also outlined the costs associated with any extension.  

Ms McCoy  

 

Q: In circumstances where there is no additional cost for forming a 
committee and no obligation to hold a committee meeting, does it 
make sense to appoint a committee to allow flexibility so that if we 
require meetings of committee then one is established?  

A: The Chairperson agreed with Ms McCoy’s statement and advised that if 
creditors wished to form a committee of inspection that they are welcome 
to resolve to.  

Q: Ms McCoy nominated Lim Advisers Limited as a committee member 
and further creditors advised of their intention to be part of the 
committee.  

Anwar Awan representing 
Republic Investment 
Management Pte Ltd (Mr Awan) 

Q: As not all creditors are currently known is it beneficial to delay the 
formation of a committee until the following meeting? 

A: The Chairperson advised that the committee proposed at the first 
meeting is only formed for the duration of the Administration and offers 
Mr Awan the opportunity to nominate to the Administration committee.  

 There were no further questions raised by creditors present at the meeting. 

Removal and replacement of 
Administrators 

The Chairperson advised the meeting that should creditors resolve, 
pursuant to section 436E(4) of the Act, they could: 

 remove the Administrators from office; and 

 appoint another Administrator or Administrators of their choice. 

The Chairperson confirmed that no alternative Administrator nominations 
had been received prior to the meeting. 

Committee of Inspection The Chairperson noted that under Insolvency Practice Schedule 
(Corporations) (IPS) 80-10, creditors may, by resolution, determine whether 
there is to be a committee of inspection. 

The Chairperson confirmed that the role of a committee of inspection is to: 

 advise and assist the Administrators about matters relating to the 
Administration; 

 give directions to the Administrators; and 

 monitor the conduct of the Administration. 

A committee of inspection may also: 
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 request the Administrator give information, provide reports or produce 
documents; and 

 obtain specialist advice or assistance. 

The Chairperson noted that under IPS 60-10, a committee of inspection 
also has the power to approve the Administrators’ remuneration. 

The Chairperson recommended that a committee of inspection not be 
formed for EPL on the basis there were only a small number of creditors. 

The Chairperson then invited creditors to express their views as to whether 
a committee of inspection should be formed and, if so, to nominate 
prospective members.  

A discussion ensued whereby a number of creditors were nominated to act 
as committee members.  

The following resolution was put to creditors: 

“That a Committee of Inspection of Elk Petroleum Ltd (Administrators 
Appointed) be formed and that: 

A representative of Lim Advisers Limited, a representative of Republic 
Investment Management Pte Ltd and a representative of Various 
Noteholders 

be appointed to the Committee of Inspection for Elk Petroleum Ltd 
(Administrators Appointed).” 

The Chairperson declared the resolution passed on the voices. 

Closure The Chairperson asked the creditors whether any person had any concerns 
regarding the convening or chairing of this meeting. 

No creditors raised any issues. 

The Chairperson declared the meeting closed at 11:02am. 

Signed as a true and correct record. 

 

 
_____________________________  

Chairperson – Jason Preston 
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Opening

 Meeting formalities

 Purpose of today’s meeting

 Declaration of Independence, Relevant Relationships and Indemnities (DIRRI) and remuneration 

 Purpose of administration and role of the Administrators

 Administration timeline

 EPL’s background

 Recent history and corporate structure 

 Financial performance and position

Administration

 Administration Strategy and Administrators actions since appointment

 Administrators’ investigations

 Possible outcomes

 Fair Entitlements Guarantee Scheme

 Questions

Resolutions (Replacement of Administrators and forming a Committee of Inspection)

Agenda for today’s meeting



Meeting formalities

3

 Open meeting

 Administrator Chairperson: IPR 75-50

 Introductions:

 Jason Preston (Administrator)

 Jonathan Henry (Partner, McGrathNicol)

 Anna Schwartz (Senior Associate, Allens Linklaters)

 Quorum: Insolvency Practice Rules 75-105 for EPL

 Attendance register

 Voting

 Time and place convenient: Insolvency Practice Rules 75-30

 Proofs of debt and proxies



Purpose of today’s meeting
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 Convened under Section 436E of the Corporations Act to:

 consider the removal of the Administrators and appoint an alternative 
Administrator who has consented to act (if required); and 

 determine whether to appoint a Committee of Inspection to the company and, 
if so, who are to be the Committees’ members.

 This meeting has no authority to consider any other business

 At the second statutory meeting, a decision is made regarding EPL’s future



Declaration of Independence, Relevant Relationships and 
Indemnities (DIRRI) and remuneration 
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DIRRI

 DIRRI dated 20 May 2019 - distributed with notice of meeting

 We remain of the view that we are free of any potential conflict of interest

 DIRRI tabled and available for inspection

Remuneration

 Schedule of rates provided with meeting information

 Comprehensive remuneration report will be provided with remuneration claim



Purpose of administration and role of the Administrators
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 Administration provides moratorium period for investigation and determination of 
the company’s future: 

 Administration to end and control to return to director; or

 Deed of Company Arrangement; or

 Liquidation.  

 Whilst appointed by the directors, we act in the interests of all creditors

 Directors powers are suspended and Administrators are in control of EPL

 Seeking sale or recapitalisation for all or part of the business

 Holding meetings of creditors

 Investigating the reasons for failure and actions of the directors

 Making recommendations about the future of EPL



Administration timeline
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VA appointed

15 May 2019

Notice of first 
meeting to 
creditors and 
employees on 
20 May 2019

1st meeting of 
creditors held

Purpose:

(i) Replace VA

(ii) Consider the 
appointment 
of a 
Committee of 
Inspection

Complete 
preliminary 
investigation

2nd meeting of 
creditors to be 
held

Options:

(i) Administration 
to end

(ii) DOCA (if 
proposed)

(iii)Liquidation

Issue 
Administrators’ 
Report and form 
opinion as to 
future 

Administrators 
take control of 
EPL

Receive any DOCA 
proposals

Within 8 business days

27 May 2019

Within 25 business days*

20 June 2019

Within 20 business days*

13 June 2019

Today’s meeting * Public holiday on 10           
June 2019 extends by  
one day



Background
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 EPL is an ASX listed entity, that holds equity in US-based subsidiaries, which are 
oil and gas producers and developers with assets located in the northern Rocky 
Mountains. 

 EPL and its US based subsidiaries specialise in enhanced oil recovery (‘EOR’) 
projects

 EPL has a 100% shareholding in a group of US entities that have interests in three 
major assets:

 The Greater Aneth Field (Utah, USA)

 The Madden Gas Field and the Lost Cabin Gas Plant (Wyoming, USA)

 Grieve Oil Field and Grieve Pipeline (Wyoming, USA)



EPL’s recent history
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History

Acquisitions

Refinance/Recapitalisation

Trading losses

Restructuring

Administration and Ch 11

 ASX – listed in 2005
 Trading halt – March 2019

 Greive – acquired June 2005
 Madden – acquired January 2017
 Aneth – acquired November 2017

 Comprehensive refinance agreement with AllianceBernstein – February 2019
 AU$4m unsecured short-term loan from Republic – March 2019

 Trading losses from its listing date
 FY18, EPL and its US subsidiaries posted a loss of US$109m

 EPI appointed Chief Restructuring Officer, Scott Pinsonnault – January 2019
 Organisational changes implemented – February 2019

 EPI enters into Restructuring Support Agreement – 10 May 2019
 Administrators appointed to EPL - 15 May 2019
 EPI files for Ch11 Bankruptcy - 22 May 2019



Australian listed head company

Corporate structure

Elk Petroleum Ltd (Administrators Appointed)
(ASX listed head company) (EPL)

Elk Petroleum, Inc. (EPI)

US head company

Entity subject to 
Administrators’ appointment
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Grieve
Pipeline, 

LLC

100% EPL indirect shareholding

Elk 
Operating  
Services, 

LLC

Elk 
Petroleum 
Madden 

Gas & C02, 
LLC

100% EPL direct shareholding

US subsidiary

Resolute 
Aneth, LLC

Elk 
Petroleum 
Aneth, LLC

Elk Grieve 
Project, LLC

Aneth Joint Venture (63%) located in south east Utah, USA 

Madden Joint Venture (14%) located in Wyoming, USA

Grieve Joint Venture (49%) located in Wyoming, USA Entities subject to Ch11 
Bankruptcy Proceedings



Assets of wholly owned US subsidiaries
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Madden
 14% joint venture
 Non-operator
 Natural gas, Sulphur & CO2

Greive
 49% joint venture
 Non-operator
 Oil production assets and 

operations

Aneth
 63% joint venture
 Operator
 Oil production assets and 

operations



Elk’s consolidated financial performance
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US$'000 FY18 FY17

Revenue 

Revenue 95,120 4,965

Cost of sales (67,151) (5,691)

Gross profit 27,969 (726)

Gross margin 29% (15%)

Expenses

Depreciation and amortisation expense (67) (52)

Net loss on oil and gas derivatives (75,580) (522)

Gain on convertible note derivatives 1,908 687

Fair value adjustment on contingent consideration (9,560)  - 

Aneth transaction costs (4,544)  - 

Impairment expense (14,976)  - 

Other expenses (12,647) (6,504)

Finance costs (21,508) (1,000)

Total expenses (136,973) (7,392)

Loss before income tax expense (109,004) (8,118)

Income tax expense  -  - 

Loss after income tax expense for the year attributable to Elk Petroleum Ltd (109,004) (8,118)

Other comprehensive income

Items that may be reclassified to profit or loss Foreign currency translation 530 338

Other comprehensive income for the year, net of tax 530 338

Total comprehensive loss for the year attributable to Elk Petroleum Ltd (108,474) (7,779)

Basic earnings (loss) per share (8.9) (1.0)

Diluted earnings per share (8.9) (1.0)

Source: Financial performance outlined in FY18 audited financial report 

ELK Petroleum Consolidated Statement of Financial Performance 



Elk’s consolidated financial position
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ELK Petroleum Consolidated Statement of Financial Position 

US$'000 FY18 FY17

Assets

Cash and cash equivalents 34,918 4,859

Trade and other receivables 13,826 2,184

Other current assets 1,048 8,240

Total current assets 49,791 15,283

Derivative financial instruments 204 3,018

Property, plant and equipment 915 105

Oil and gas properties 239,490 93,064

Other non-current assets 23,547 229

Total non-current assets 264,156 96,415

Total assets 313,947 111,698

Liabilities

Trade and other payables 22,009 10,795

Borrowings 31,132 6,736

Other current liabilities 40,751  - 

Total current liabilities 93,893 17,531

Borrowings 157,684 55,846

Derivative financial instruments 28,951 3,603

Preferred stock – debt 62,355  - 

Other non-current liabilities 27,525 14,213

Total non-current liabilities 276,514 73,662

Total liabilities 370,407 91,193

Net assets/(liabilities) (56,460) 20,505

Equity

Issued capital 95,046 63,455

Reserves 10,172 11,005

Accumulated losses (161,677) (53,954)

Total equity/(deficiency) (56,460) 20,505

Source Financial position outlined in FY18 audited financial report 



Report on Company Activities and Property (ROCAP)
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EPL | Director's ROCAP as at 24 May 2019

Director's ROCAP as at 24 May 2019 Amount A$'000

Assets

Cash 153

Security deposits 429

   Other assets 11

Intercompany loans 139,969

Total assets 140,561

Liabilities

Unsecured Bonds (21,335)

   Unsecured creditors (427)

   Priority creditors (employees) (52)

Total liabilities (21,814)

Net Position 118,747

Note: All current Directors completed ROCAPs based on companies books and records as at the date of appointment, which is reflected in consistent 

values for the abovementioned metrics



Administrators’ actions since appointment
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 Addressed various statutory obligations 

 Communicated with key stakeholders, including:

 employees

 landlords

 creditors

 EPL’s management

 Lenders of US subsidiaries 

 Legal counsel

 Continuation of sale and recapitalisation process

 Convened and prepared first meeting of creditors

 Commenced investigations



Chapter 11 Proceedings
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 Aim is to reorganise the debtors’ (EPI and US subsidiaries) debt structure, so that 
the debtor may continue to trade

 Unlike a voluntary administration, where the administrators take control of the 
company’s affairs, the debtor generally remains in possession of its assets

 During a Chapter 11 bankruptcy, an automatic stay or moratorium is in place

 On 22 May 2019, EPI (along with Elk Petroleum Aneth, LLC; Resolute Aneth, LLC; 
and Elk Operating Services, LLC) petitioned the U.S. Bankruptcy Court for the 
District of Delaware for Chapter 11 protection

 Timeline

 22 May 2019: Petition Date

 24 May 2019: Court approves date for combined hearing on the Disclosure 
Statement and Plan

 21 June 2019: Deadline to object to the Disclosure Statement and Plan

 24 June 2019: Deadline for replies to Plan objections

 27 June 2019: Hearing on Disclosure Statement and Plan



Administration strategy
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 Take control of 
business and 
assets

 Communication 
to all key 
stakeholders

 All statutory 
matters 
addressed

 Urgent appraisal 
of business

 Liaise with 
employees and 
stakeholders to 
gather relevant 
information

 Preliminary 
investigation 
completed

 Issue 
Administrators’ 
Report

 Includes 
Administrators’ 
opinion (DOCA vs 
Liquidation vs 
return to 
directors)

 Second creditors 
meeting to 
decide the future 
of the company

Day 1
15 May 2019

Within 25 

business days
27 June 2019

Week 1
22 May 2019

Within 20 

business days 
20 June 2019

Sale/recapitalisation 
Process
Ongoing

 Develop sale or 
recapitalisation 
strategy

 Advertise for EOI

 Liaise with 
interested parties

 Seek offers for 
the business for 
sale or 
recapitalisation



Investigations
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 Investigating the reasons for the EPL’s failure and the conduct investigations of 
the directors and former director.

 Company records have been secured

 Key lines of enquiry include:

 related party transactions and loan accounts

 insolvent trading

 discharge of directors’ duties 

 voidable transactions

o Unfair preference payments 

o Transactions at undervalue 
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Possible administration outcomes at 2nd meeting

 A DOCA is a binding 
arrangement between a 
company and its creditors

 One option to effect a 
sale is through a DOCA

 If a DOCA is proposed, 
details of the DOCA, 
including estimated 
returns to creditors, will 
be included in the 
Administrators’ report

Deed of Company 
Arrangement (DOCA)

 Unlikely to facilitate 
continuity of business

 Insolvent trading and 
voidable transactions can 
be pursued

 Eligible employees may 
access the Fair 
Entitlements Guarantee 
Scheme (FEG)

Liquidation

In the Administrators’ Report to creditors, the Administrators will provide their 
recommendation to creditors to vote for a DOCA or liquidation

 EPL is returned to the 
control of the Directors 

Returned to the 
Director
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Fair Entitlements Guarantee Scheme (FEG)

 In the event of liquidation, FEG assistance becomes available

 Eligible employees may claim:

 unpaid wages, up to 13 weeks;

 unpaid annual leave and long service leave;

 payment in lieu of notice, up to five weeks; and

 redundancy pay, up to four weeks per full year of service

 Unpaid superannuation contributions cannot be claimed

 Eligibility requirements include Australian permanent residency

 Further information can be found at www.jobs.gov.au



Q & A



Resolutions – Removal and replacement of Administrators
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 Section 436E(4) of the Corporations Act 2001 allows creditors the opportunity to 
appoint an alternative Administrator if they so choose

 Prior to the meetings today, I have not been made aware of any alternative 
Administrator having been nominated or consenting to act

 If there is no alternative Administrator nominated, there will be no resolution put 
to creditors



Resolutions – Committee of Inspection
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 Role: 

 consult with the Administrators about matters relating to the administration;

 receive and consider reports by the Administrators (if applicable); and 

 approve Administrators’ fees



Resolutions – Committee of Inspection – EPL
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 Resolution – Committee of Inspection 

“That a Committee of Inspection of Elk Petroleum Ltd (Administrators 
Appointed) be formed and that:

A representative of Lim Advisers Limited, a representative of Republic 
Investment Management Pte Ltd and a representative of Various 
Noteholders

be appointed to the Committee of Inspection of Elk Petroleum Limited   
(Administrators Appointed)”.












