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ASX RELEASE 
2 April  2025 |  ASX: KAR 

Baúna Project update and production restart of SPS-88  
 
Karoon advises that the SPS-88 well intervention has been successfully completed, with the well 
resuming production on 28 March Brasilia Time (BRT), sooner than anticipated due to earlier 
intervention vessel availability and a shorter duration operation than expected. Initial flow rates are 
in line with expectations, with the well currently producing at approximately 2,000 bopd on a 
restricted choke and gradually being opened further.  
 
The Baúna Project, which was shut down on 7 March BRT for annual scheduled maintenance, 
recommenced production on 27 March BRT. Output has since ramped up to approximately 26,500 
bopd, above pre-shut-in levels with the resumption of SPS-88.   
 
Following a short period of flush production, natural decline of approximately 15% per annum is 
expected to resume.  
 
The flotel (floating hotel) that has been moored adjacent to the Cidade de Itajaí (Baúna) FPSO since 
February is expected to remain on site until 6 April. The flotel has been used to accommodate 
additional manpower for an extended maintenance campaign, aimed at reducing the FPSO 
maintenance backlog and improving equipment reliability. The campaign, which took advantage of 
the annual planned maintenance shutdown, has largely taken place while the FPSO has been 
operating normally. Further backlog maintenance work is planned to take place over the balance of 
2025 and into 2026 and may involve another flotel campaign during 2026.  
 
The acquisition of the Baúna FPSO is progressing in line with the timetable issued on 27 February 
2025. The transaction remains on-track to close at the end of April, with selection of the new 
operations and maintenance (O&M) contractor for the Baúna FPSO targeted to be completed by mid-
year1.  
 
Production guidance remains unchanged at this time, but will be updated once Karoon assumes 
ownership of the FPSO, the new O&M contractor is selected and planning for the next phase of 
maintenance is completed. Updated 2025 cost guidance is expected to be provided once the terms of 
the new O&M contractor are known.   
 
Dr Julian Fowles, Karoon’s CEO and Managing Director said: 
 
“Our program to improve the reliability and uptime of the Baúna FPSO is progressing well. FPSO 
efficiency in the first nine weeks of 2025, prior to the annual maintenance shutdown, was more than 95%, 
reflecting the 11,800 hours of work completed in late 2024 on critical production equipment. The flotel 
campaign has allowed us to complete an additional 71,000 hours on the next phase of activities to reduce 
the maintenance backlog and improve equipment redundancy.  
 
While there is still some way to go to fully clear the maintenance backlog and establish reliable and 
consistent FPSO performance, the work completed in the current campaign, together with activities 
expected to take place once Karoon takes over ownership of the FPSO, should enable us to achieve our 
longer term FPSO efficiency target of 90 - 95%.  Higher efficiency will have a positive impact on production 
outcomes. 
 
We appreciate the efforts of our team and all the contractors involved in safely and efficiently delivering 
the flotel campaign, the annual shutdown and the SPS-88 intervention, ahead of schedule and within 
budget.” 

 
1 Refer ASX Release dated 27.1.25 “2024 Full Year Results & Investor Presentation”. 
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This announcement has been authorised by the CEO and Managing Director of Karoon Energy Ltd.  
 

FOR FURTHER INFORMATION ON THIS RELEASE, PLEASE CONTACT 

INVESTORS   MEDIA - AUSTRALIA  MEDIA - BRAZIL 

Ann Diamant - SVP Investor 
Relations & Communications 
M: +61 407 483 128 
E: 
Ann.diamant@karoonenergy.com 
 
Joseph Wong - Investor Relations 
& Communications Manager 
M: +61 427 351 470 
E: 
joseph.wong@karoonenergy.com 

 P&L Corporate Communications 
Ian Pemberton 
M: + 61 402 256 576 
E: 
ian.pemberton@plcorporate.com.au 

 InPress Porter Novelli 
Roberta Lopes  
M: + 55 21 3723-8109 
 
Daniela Melina  
M:+ 55 21 99101-0248 
 
Jacqueline Breitinger 
M: +55 21 99465 9633 
E: karoon@inpresspni.com.br 
 

SHAREHOLDING ENQUIRIES: 
   

Computershare 
Tel: 1300 850 505 

   

 
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. 

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

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. 
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