
 

 

Liontown Resources 2022 AGM report   
ASX code LTR 

Meeting date 22 November 2022 

Type of meeting Physical  

Monitor Matthew Whelan 

Pre AGM-meeting Yes, with Chair Mr Timothy Goyder 

Meeting Statistics 

Number of holdings represented by ASA 15 

Number of shares represented by ASA 244,198 

Value of shares represented by ASA $0.5m  

Total number attending meeting 120 attendees 

Market capitalisation $4.6 billion 

ASA open proxies voted On a poll. ASA voted in favour of all the resolutions 
except for the re-election of Mr Anthony Cipriano as 
Independent NED 

 

The speeches from the Chair and CEO are given here, which covered key highlights of the year: 

Chairman presentation 

- Buoyant lithium market 
- Successful capital raising of $463m (also extended to retail) 
- Off-take agreements included with LG Energy Solutions, Tesla, Ford (effectively securing 

~90% of start-up capacity) 
- ESG progress, including the signing of native title agreement with the Tjiwarl and second 

ESG report 
- Maturing of board, with the appointment of three NEDs: Jennifer Morris OAM, Shane 

McLeay, and Adrienne Parker 

CEO presentation 

- Corporate overview: highlighting the strong TSR performance 169% over last year, and 
reminder of the Buldania lithium deposits (in addition to Kathleen Valley) 

- FY22 Highlights: Financial and Operational; construction commencement at Kathleen Valley  
- Strategy and lithium market: The Company is bullish on the market and shared 

expectations that demand will outstrip supply, driven by electronic vehicle demand 
- FY22 Performance: 

https://wcsecure.weblink.com.au/pdf/LTR/02601466.pdf
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o Corporate: Demerger of Minerals 260 (non-lithium tenements), ASX 200 inclusion, 
Development of board and team – the CEO highlighted that headcount has 
expanded from ~25 at year end to 59 as of the date of the AGM 

o Operational: FEED completed, key tender contracts issued, long lead equipment 
procurement commenced (fortuitous timing, ordered pre-Ukraine crisis impacting 
supply chains), construction commencement of accommodation village 

- Business environment and project update: Production commencement remains on track 
for Q2 2024 

AGM Voting Results: All motions passed (refer below table and link) with high 90%s except for the 
re-election of Mr Anthony Cipriano, of which was 90%. The ASA raised a question to the Chair 
during the AGM with respect to the re-election of Mr Anthony Cipriano in the capacity of 
Independent NED, in particular, in the role of Chair of the Audit Committee. The ASA’s concern 
was that Mr Cirpriano’s shareholding valued ~$30m may impact his independence chairing the 
audit committee; this concern was also raised in the pre-AGM discussion.   

The Chair responded that Mr Cirpriano had been executing his duties to a high standard, and a 
preference for employees with “skin in the game” aligned to Company performance objectives.  
Given the rapid entry of LTR into the ASX 200 and small employee base of ~50 pax, the ASA 
acknowledges the practical challenges to achieve ideal independence and segregation of duties.  
Nevertheless, as an advocate of majority independent directors, the ASA voted against this 
motion. 

AGM Voting Results 

 
General comments: The LTR AGM was well attended; the Chair commented on the journey the 
company has taken, developing from a small AGM around a table in the office to a professional 
affair. 
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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. 
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