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THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION 

If you are in any doubt as to the contents of this document and/or as to the action you should take, you should seek your 

own advice from a stockbroker, solicitor, accountant, or other professional adviser. 

If you have sold or otherwise transferred all of your ordinary shares in Scirocco Energy plc, please forward this document 

together with the accompanying documents to the purchaser or transferee, or to the person who arranged the sale or 

transfer so they can forward these documents to the person who now owns the ordinary shares. 

The distribution of this document in jurisdictions other than the United Kingdom may be restricted by law and therefore 

persons into whose possession this document comes should inform themselves about and observe such restrictions. Any 

failure to comply with these restrictions may constitute a violation of the securities laws of any such jurisdiction. 

This document does not constitute any offer to issue or sell or a solicitation of any offer to subscribe for or buy ordinary 

shares in Scirocco Energy plc. 

SCIROCCO ENERGY PLC 
(Incorporated and registered in England and Wales under the Companies Act 2006 with company number 05542880) 

NOTICE OF GENERAL MEETING  

requisitioned pursuant to section 303 of the Companies Act 2006  

to be held at  

Pinsent Masons LLP, 30 Crown Place, Earl Street, London EC2A 4ES 

on  

13 October 2022 at 9 a.m. 
 

THE BOARD RECOMMENDS THAT SHAREHOLDERS VOTE AGAINST THE RESOLUTIONS 
AT THE GENERAL MEETING 

The formal Notice of the General Meeting of the Company which has been convened for 9 a.m. on 13 October 2022 
(the “General Meeting”), is set out on page 14 of this document.  

A Form of Proxy for use at the General Meeting accompanies this document and, to be valid, must be completed 
and returned to Share Registrars Limited, 3 The Millennium Centre, Crosby Way, Farnham, Surrey, GU9 7XX as 
soon as possible but in any event to be received not later than 9 a.m. on 11 October 2022 or 48 hours before 
any adjourned meeting. 

This document contains forward looking statements, including, without limitation, statements containing the words "believe", 
"anticipated", "expect", and similar expressions.  Such forward looking statements involve unknown risk, uncertainties and 
other factors which may cause the actual results, financial condition, performance or achievements expressed or implied 
by such forward looking statements to be materially different.  In light of these issues, uncertainties and assumptions, the 
events described in the forward looking statements in this document may not occur.  Subject to legal or regulatory 
requirements, the Company disclaims any obligation to update any such forward looking statements in this document to 
reflect future events or developments. 
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EXPECTED TIMETABLE OF PRINCIPAL EVENTS 

Publication of this Circular and the accompanying Form 
of Proxy  

15 September 2022                

Latest time and date for receipt of Forms of Proxy  9 a.m. on 11 October 2022                

Date and time of General Meeting  9 a.m. on 13 October 2022                

Announcement of results of General Meeting 13 October 2022                
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DEFINITIONS 

The following definitions apply throughout this document, unless the context otherwise requires: 
 

"Act" the Companies Act 2006, as amended 

"AIM" the market of that name operated by the London Stock Exchange 

"Articles" the articles of association of the Company in force at the date of 
this document 

"Board" or "the Directors" the directors of the Company, as at the date of this document, 
whose names are set out on page 5 of this document 

"certificated" or "in certificated 
form" 

the description of a share or other security that is not in 
uncertificated form (namely, not in CREST) 

"document" this circular, dated 15 September 2022                

"Company" or "Scirocco" Scirocco Energy PLC, a company incorporated in England and 
Wales with company number 05542880 whose registered office 
is at 1 Park Row, Leeds, United Kingdom, LS1 5AB 

"CREST" the relevant system (as defined in the CREST Regulations) for the 
paperless settlement of trades and the holding of uncertificated 
securities, operated by Euroclear, in accordance with the same 
regulations 

"CREST Manual" the rules governing the operation of CREST, as published by 
Euroclear 

"CREST member"  a person who has been admitted by Euroclear as a system-
member (as defined in the CREST Regulations) 

"CREST participant" a person who is, in relation to CREST, a system participant (as 
defined in the CREST Regulations) 

"CREST Regulations" the Uncertificated Securities Regulations 2001 (SI 2001 No. 
3875), as amended 

"CREST sponsor" a CREST participant admitted to CREST as a CREST sponsor 

"Euroclear" Euroclear UK & International Limited, the operator of CREST 

"Form of Proxy" the form of proxy for use in relation to the General Meeting 

"General Meeting" the general meeting of the Company, convened for 9 a.m. on 13 
October 2022 and any adjournment thereof, notice of which is 
set out on page 14 of this document 

"London Stock Exchange" London Stock Exchange plc 

"Notice of General Meeting" the notice convening the General Meeting, as set out on page 14 
of this document 

"Ordinary Shares" ordinary shares of 0.2 pence each in the capital of the Company 
having the rights and being subject to the restrictions contained 
in the Articles 
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"Registrars" Share Registrars Limited, 3 The Millenium Centre, Crosby Way, 
Farnham, Surrey GU9 7XX 

“Requisition Notice” the requisition notice pursuant to s.303 of the Act received on 25 
August 2022 on behalf of the Requisitioning Shareholders 

“Requisitioning Shareholders” has the meaning given to it on page 5 of this document  

"Resolutions" the resolutions set out in the Notice of General Meeting 

“Ruvuma Asset” the following interests held by the Company: 

(a) an undivided legal and beneficial interest in the Mtwara 
Exploration Licence; 

(b) a legal and beneficial interest in the Ruvuma production 
sharing agreement; and 

(c) a 25% participating interest in the Ruvuma joint operating 
agreement 

"Shareholders" registered holders of Ordinary Shares 

"UK" the United Kingdom of Great Britain and Northern Ireland 

"uncertificated" or "in 
uncertificated form" 

the description of a share or security held in uncertificated form in 
CREST and title to which, by virtue of the CREST Regulations, 
may be transferred by means of CREST 
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LETTER FROM THE CHAIRMAN 

 

SCIROCCO ENERGY PLC 
(Incorporated and registered in England and Wales with company number 05542880) 

Directors:   Alastair Ferguson   (Non-Executive Chairman) 
Tom Reynolds   (Chief Executive Officer)  
Muir Miller  (Independent Non-Executive Director) 
Donald Nicolson   (Independent Non-Executive Director)  

 
Registered Office:  1 Park Row, Leeds, United Kingdom, LS1 5AB 

To holders of Ordinary Shares and, for information only, to holders of options over Ordinary Shares 

Dear Shareholder, 

Notice of requisitioned General Meeting 

1. Introduction 

On 25 August 2022, the Board received the Requisition Notice from a group of 
shareholders of the Company (the “Requisitioning Shareholders”) requesting the Board 
to convene a General Meeting of the Company for the purpose of considering five proposed 
resolutions.   

As a matter of company law, and, in particular, in accordance with and subject to the 
provisions of section 303 of the Act, the Board is required to convene a General Meeting 
following the receipt of a valid requisition notice from Shareholders holding at least 5% of 
the Company’s issued share capital.  

As at the date of the Requisition Notice, the Requisitioning Shareholders disclosed that, 
cumulatively, they were the holders of 48,003,757 Ordinary Shares, representing 
approximately 5.61% of the issued ordinary share capital of the Company. It is a 
requirement (under section 304 of the Act) that the Board calls a General Meeting within 
21 days of the date of the Requisition Notice.  

The formal Notice of the General Meeting is therefore set out on page 14 of this document.  

2. General Meeting and Resolutions 

The Requisition Notice includes the following resolutions to be considered and, if thought 
fit, approved at the General Meeting as ordinary resolutions (the “Resolutions”):  

Resolution 1 

THAT the Directors account for the measures they are going to pursue to recover from the 
very poor performance of the share price and re-think their investment strategy going 
forward as the Board says it “is focused on growing the company to become a major 
European energy player” and the current strategy will not achieve this. 

Resolution 2 

THAT the Directors provide a full audit trail of the revenue produced since 2018 and to 
explain why they need external funding as they have not used this to protect the Ruvuma 
Asset despite assurance being made.  
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Resolution 3 

THAT the Directors reassess the strategy of any further AD Plant investment, given the 
market perception of the strategy in the poor share price and also the poor returns to date, 
complex ownership structure and high fees involved. The Directors need to provide clear 
financial evidence, which has so far been lacking, that this is a profitable investment, given 
we do not appear to own any of the facilities. We wish to see better investments being 
made in the future in more established medium size enterprises which demonstrate clear 
income generation and return to shareholders rather than the current AD plant venture. 

Resolution 4 

THAT the Directors seek alternative providers of services and benchmark them with Gneiss 
Energy and other sub-contractors and service providers used by the Company before any 
further consultancy is carried out. The intention being to reduce the spend on consultancy 
fees, including salaries and share options given the poor performance of the Company in 
terms of current market value and lack of revenue. Other providers are available and should 
be invited to tender for services.  

Resolution 5 

THAT the Directors appoint a representative of the Requisitioning Shareholders to the 
Board in order for future concerns of shareholders to be listened to before decisions are 
made that are detrimental to shareholder interests.  

The purpose of paragraph 3 below is to explain the Board’s response to the 
Resolutions proposed by the Requisitioning Shareholders, why the Board strongly 
recommends that you should VOTE AGAINST the Resolutions, and the action you 
need to take to vote.  

3. Statement from the Board  

The Board believes that this general meeting has been called by a small group of 
shareholders who do not support the sale of the Company’s interest in the Ruvuma Asset 
and who continue to fight a rear-guard action in an attempt to reverse the disposal, despite 
such disposal being (a) approved by over 63 per cent. of voting Shareholders at the 
extraordinary general meeting of the Company on 29 June 2022; and (b) wholly in accord 
with the Company’s investing policy (the “Investing Policy”) which was approved by 99.6 
per cent of voting Shareholders at the Company’s annual general meeting on 9 July 2021.  

The documentation governing the disposal is legally binding between the Company and 
ARA Petroleum Tanzania Ltd (“APT”) and once all the conditions precedent have been 
fulfilled, the disposal of the Ruvuma Asset to APT will complete. There is therefore no 
legally permissible way for the Company to renege on the disposal to APT. 

Moreover, in the Board’s opinion the matters raised by the Resolutions have been 
addressed a number of times in recent communications from the Company, including most 
recently at the Company’s AGM held on 3rd August 2022, noting that none of the 
Requisitioning Shareholders attended. As a result, the Requisition Notice and the general 
meeting convened pursuant thereto represent a waste of the Company’s time and 
resources, in particular due to the Company having to respond again to queries which it 
has already fully disposed of. 

The Board recommends that shareholders VOTE AGAINST all resolutions and 
addresses each resolution in turn below. 
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Resolution 1 

The Company’s strategy targets investment in low-risk, real assets within the sustainable 
energy and circular economy, which generate long-term, sustainable cash that is then 
available for reinvestment. The Board believes that creating an asset base of cash 
generative assets via this strategy is more deliverable and within the Company’s control 
compared to the historic strategy which depended on exploration and appraisal success, 
significant funding requirements and subsequent successful, timely development of non-
operated assets, again requiring further significant funding, in various jurisdictions. 

Over time the Board is confident that the growing value of the asset base and cash 
generation capability of the Company’s investments will be recognised by the market and 
begin to correct the recent poor share price performance. Over time, with a growing asset 
base fed by increasing reinvested cashflow, we will establish the Company as a significant 
energy market player. 

The Company has clearly laid out its strategy in the Investing Policy.  

Moving into the sustainable energy and circular economy markets is a fundamental change 
in the risk/reward stance of the Company and its investments. In the past, the Company 
invested in exploration and appraisal assets in the natural resources space. Assets of that 
type can carry a material risk of total loss of capital and significant obstacles to monetisation 
including jurisdiction risk, geological uncertainty, development risk and market risk.  

While value can be captured in a success case, it is not guaranteed, requires significant 
funding to be invested before success or failure is known and therefore the risk of total loss 
of capital exists. The long-term performance of the Company’s share price, dating back 
over a decade when the share price was above 30p compared with a share price of c.2p at 
the time of the formation of the current Board during H2 2018, clearly shows the challenges 
of the previous strategy with a decline of over 90%. It is the firm belief of the Board that the 
markets have become even more challenging within the natural resources sectors in the 
last two years in terms of access to capital and value creation for a company of Scirocco’s 
size and stage of development, and this underpinned the shift in strategy. 

The Board now proposes investing in “bite size chunks” into existing operational assets 
which generate cash. Due to historic government backed subsidies available to developed 
operational sites in the target markets, a significant proportion of revenue is protected 
and/or increased in line with inflation. As a result, the cash generation capacity of these 
assets is established, stable and will typically grow in line with inflation. This means that, 
provided assets are operated and appropriately maintained, they will continue to generate 
positive cashflow in real terms.  

The financial and operational performance of the first investment undertaken in mid-2021 
by the Energy Acquisitions Group joint venture (in which Scirocco holds a 50 per cent. 
interest) demonstrates the sound fundamentals of this strategy and provides a platform and 
template for future investments. The Board also highlights that the model is highly scalable 
through the acquisition of additional assets. This will deliver economies of scale as 
corporate costs are spread over a growing asset base on a longer-term basis. 

The current board first stated in 2018 and has reiterated many times since that the Ruvuma 
Asset was not an appropriate asset for a small company with no existing production. The 
Board acknowledges that the Investing Policy targets a different risk-reward profile to the 
one which may have attracted certain investors to the Company in the past. However, other 
investment options are available for shareholders seeking that form of risk/reward in 
exploration/appraisal assets in Sub-Saharan Africa, including Tanzania.  

 
The Directors recommend Shareholders vote AGAINST Resolution 1. 
 



8 

Resolution 2 

The Board consider that the first part of this Resolution is superfluous and covers 
information set out in full in the Company’s 2022 AGM presentation, which is available to 
all Shareholders on the Company’s website. 

At the Company’s 2022 AGM held in London on 3 August 2022, which as noted above 
none of the Requisitioning Shareholders chose to attend, the Board presented a detailed 
analysis of the Company’s use of funds between 31 December 2017 and 31 December 
2021 based on the independently audited financial statements of the Company.  

This information is available in presentation form on the Company's websiteand 
transparently disclosed within the Company’s independently audited financial statements. 
The reconciliation of cash resources and significant use of funds is summarised in the table 
below: 

 £k £k % 

Opening Balance @ 31 Dec 2017 + Cash In        
15,490  

  

Directors Renumeration             713  4.6% 

3rd Party costs including accounting, NOMAD, 
legal, abort costs, listing costs 

        4,012  25.9% 

Other investments & debt repayments         1,897  12.2% 

Tanzania (inc. allocation of Doug Rycroft time for 
direct Tz support) 

        2,843  18.4% 

EAG Investment         1,200  7.7% 

Gneiss Energy (Transaction fees, corporate 
support & consultancy) 

        1,732  11.2% 

General G&A         1,054  6.8% 

Remaining @ 31 Dec 2021         2,039  13.2% 

 
The audio recording from the AGM on 3 August 2022 which accompanies the presentation 
is also available on the Company’s website.   

In terms of the second part of Resolution 2, this contains a false narrative. The resolution 
suggests an assurance was given that the Ruvuma Asset would be funded in all 
circumstances. No such assurance was ever provided. In a webinar Q&A session held 
in December 2021 in answer to a question about whether the Company would continue to 
support the Ruvuma Asset, the Board confirmed that if the Company was unable to sell 
Ruvuma it would do all it could to fund its obligations to avoid default within the Ruvuma 
joint venture.  

As previously stated by the Company in a series of formal market announcements 
throughout 2020 and 201 it started a sales process for the Ruvuma Asset in March 2020 
and until the proposed sale to Wentworth Resources plc. was announced on 13 June 2022 
the Company funded its share of the capital requirements of the Ruvuma Asset. The 
external funding, predominantly in the form of the investment facility provided by Prolific 
Basins LLC, was an essential source of funding to retain the Company’s interest in the 
Ruvuma Asset until the Company was able to monetise its interest for the benefit of its 
shareholders. Failure to obtain such funding would have resulted in the requirement to seek 
capital from other means (e.g. an equity fundraise which would likely have resulted in 
significant dilution for existing Shareholders) and there were no guarantees that any such 
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funding would have been secured, which may have resulted in genuine risk that the 
Company would have been forced to relinquish its interest in the Ruvuma Asset for little to 
no value.  

It should be restated that the Ruvuma expenditure is now being funded by APT under the 
terms of the disposal and will continue to be funded until completion of the disposal. 

The Directors also note that the resources of the Company have been and will be primarily 
directed towards investments which comply with the Investing Policy. This strategy has 
been made transparently and consistently clear to Shareholders over the past 18 months.  

For these reasons above the Directors consider that the Resolution is redundant and that 
the Company has provided information in a clear and transparent manner with regard to 
the subject matter of the Resolution. 

 
The Directors recommend Shareholders vote AGAINST Resolution 2. 
 
Resolution 3 

The investment in anaerobic digestion plants (“AD Plants”) via the Company’s platform 
joint venture company Energy Acquisitions Group Ltd (“EAG”) has been transparently and 
comprehensively described and the profitability of the specific assets acquired to date has 
been clearly established and disclosed to Shareholders.  

The Board has no intention of reassessing the strategy of any further AD Plant investment 
and strongly disagrees with the unsubstantiated views stated within the Resolution 
regarding poor returns, complex ownership structure and high fees. These statements are 
not based in facts but are based on individual shareholder prejudices. 

The first underlying asset anaerobic digestion asset acquired by EAG through its acquisition 
of Greenan Generation Limited (“GGL”) is demonstrably profitable and Scirocco’s 
investment in EAG is currently expected to be worth more than invested capital as a result.  

This Resolution conflates a number of separate issues and draws a conclusion which suits 
the Requisitioning Shareholders’ desire not to sell the Ruvuma Asset. The insinuation that 
the share price performance is a result of the market’s lack of interest in the Company’s 
revised strategy to invest in AD Plants is misleading and reflects the Requisitioning 
Shareholders’ prejudice as to all activities save for retaining an interest in the Ruvuma 
Asset whatever the cost or risk. 

The structuring of the Company’s investment in EAG reflects structuring commonly used in 
the infrastructure asset management industry and has been completely and transparently 
disclosed in a presentation describing EAG and its acquisition of GGL in June 2021 and 
this is available on the Company’s website. 

The presentation highlights the growing potential of the biogas/anaerobic digestion market; 
the large existing asset base providing many acquisition targets; the attractive, stable 
revenue model supported by index linked government subsidies; and the fact that these 
assets are actively producing cash flow now.  

The Board rejects the assertion that AD Plants are not profitable investments. The 
investment in EAG and its acquisition of GGL is already generating cashflow and profit and 
has out-performed original expectations by delivering revenue of c.£1.3m and profitability 
of £600k (both numbers on a gross, trailing 12 month basis) demonstrating the cash 
generation and strong profit margin associated with the plant and investments in this sub-
sector in general. The underlying asset is therefore worth more as a result.  

The rationale for establishing the joint venture with EAG was to leverage the extensive 
experience, network and operating expertise of EAG’s leadership to identify and pursue 
value accretive opportunities such as GGL.  The Requisitioning Shareholders’ request to 
“see better investments being made in the future in more established medium size 
enterprises” is entirely vague and lacks any supporting strategy in terms of what kind of 
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investments are proposed; what investment criteria should be applied; what scale 
represents ‘medium sized’; and how the Company would be expected to fund any such 
investments. 

Overall, recent share price performance has been very disappointing and the Board is 
equally disappointed by the performance. This has in part been linked to the extended 
period of uncertainty on the Ruvuma Asset and the steady decline can also be seen in the 
Aminex plc share price performance over a similar period, and indeed within the wider small 
cap natural resources sector 

More recently the Board believe it likely that false narratives repeatedly published on 
bulletin boards, including wholly false allegations of fraudulent behaviour by the Board, has 
also impacted share price through the promotion of negative sentiment. These baseless 
allegations are refuted in the strongest terms by the Board. 

The current actions of the Requisitioning Shareholders simply undermine the Company  
and stimy its ability to effectively pursue its strategy, a strategy which was approved by the 
Shareholders as part of the Investing Policy.  

The Requisitioning Shareholders actions are – in the opinion of the Board – simply value 
destructive for the Company. The actions appear to be based on incorrect assessments or 
even deliberate misunderstandings of the Company’s strategy, the nature of the assets 
acquired to date and a disregard for independently verified and transparently disclosed 
facts through the Company’s market communications, driven by the Requisitioning 
Shareholders’ prejudices around the Ruvuma Asset and historic losses incurred by long 
term shareholders prior to the formation of the existing Board. 

The Directors recommend Shareholders vote AGAINST Resolution 3. 
 
Resolution 4 

The Board consider that this Resolution is superfluous and has been addressed by 
information set out in full at the Company’s 2022 AGM. 

In line with good governance practices, the Directors continually review the requirements 
of the Company from a resourcing perspective and as and when existing supplier contracts 
come up for renewal the Directors seek to benchmark and negotiate fit for purpose 
contracts at market rates.  

The Gneiss Energy arrangements were last re-negotiated in  2021 and, as announced on 
5 October 2021 within an RNS available on the Company’s website, the process was run 
by the Company’s independent Non-Executive Directors, in consultation with the 
Company’s Nominated Adviser, in order for the necessary AIM Rule 13 fair & reasonable 
opinion to be given.  

By using consultants rather than employees the Company gains access to expertise and 
experience which would be difficult and/or more expensive to retain via employment.  As 
outlined at the 2022 AGM, Gneiss Energy provides a broad suite of services that support 
the Company with its funding, business development, portfolio rationalisation, corporate 
finance and investment stewardship, all of which have been utilised and delivered to the 
expectation and satisfaction of the Board. 

The Directors, and numerous service providers, have made salary/fee sacrifices in recent 
years to protect the Company’s cash resources for the benefit of the Company and its 
Shareholders. It is estimated that these sacrifices have saved the Company c.£0.5m, in 
aggregate, of cash expenditure over the last 24 months. 

 

As the Company moves forward with the Investing Policy , it is the intention of the Board to 
build internal capability now that the ongoing liability of Ruvuma cash calls has been 
removed. To support this process, the Board will be assessing the requirement for services 
from, and associated costs of, external providers. 
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The Directors recommend Shareholders vote AGAINST Resolution 4. 
 

Resolution 5 

Resolution 5 provides Shareholders with no information on the identity or appropriateness 
of any candidate to be put forward, therefore making it impossible for Shareholders to 
assess this Resolution. Further, any appointments to the Board are subject to due diligence 
and approval by the Company’s nominated adviser and given the Resolution does not 
specify any proposed candidate, no such due diligence or approval can be undertaken.  
The Resolution therefore can have no effect in practice. 

The interests of shareholders are currently protected by the Chairman and independent 
non-executive directors of the Company who carry out stringent testing of the Company’s 
decision-making in line with their statutory duties and responsibilities. Moreover, there is 
clear alignment between directors and Shareholders when directors are also shareholders 
in the Company. 

Furthermore, this Resolution suggests that the Board has been acting against the wishes 
of Shareholders but there is no basis for this position. The Requisitioning Shareholders 
have made their views regarding the disposal of the Ruvuma Asset clear. However the 
Requisitioning Shareholders represent only 5.61% of the Company’s issued share capital 
and the sale of the Ruvuma Asset was approved by the requisite majority of Shareholders. 
The Ruvuma Asset sale is therefore a settled matter and will not be revisited by the 
Company.  

Since first announcing the Investing Policy in November 2020 the Company has engaged 
with Shareholders through a number of briefings, presentations and announcements 
including a formal AGM vote in July 2021. The Investing Policy – which clearly sets out a 
pivot away from legacy natural resource assets and towards investment in sustainable 
energy – was passed by the overwhelming majority of voting shareholders. This confirms 
that Investing Policy was both acknowledged and supported by Shareholders. 
Shareholders were then asked to ratify the sale of Ruvuma at the EGM in June 2022 where 
the disposal was approved by c. 2 to 1 of those Shareholders voting.  

In line with comments made above regarding the build out of competence to support the 
Investing Policy, this includes Board representation and the Board is committed to ensuring 
the Company has access to appropriately qualified and experienced independent directors 
whose directive is to protect the interest of all Shareholders.  

The Board demonstrated this intent with the appointment of Muir Miller, an experienced 
executive in renewable energy projects and assets, in early 2021.  

Going forward the board will seek to further augment its expertise through the addition of 
suitable candidates who can act independently in the interests of all Shareholders.  

The Directors recommend Shareholders vote AGAINST Resolution 5. 

 

4. Physical attendance at the General Meeting and voting by way of Poll  

Shareholders can attend the General Meeting in person notwithstanding that they have 
already voted on the Ordinary Resolutions by proxy. Shareholders are reminded that in 
order to access the General Meeting in person, a shareholder will need to either: (a) be a 
named shareholder on the register of members as at the record date for the General 
Meeting (being 9 a.m. on 11 October 2022); or (b) be a beneficial holder of shares who 
holds shares through a nominee account or share trading platform and have the 
appropriate corporate representation letter evidencing such beneficial holding. In each 
case the shareholder must be able to provide such evidence of his or her identity as the 
Company’s registrar may require in order to confirm him or her as a shareholder or a 
beneficial holder of shares through a nominee account or share trading platform. In 
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circumstances where this cannot be provided, an individual will not be permitted to access 
the General Meeting. 

Voting on all resolutions at the General Meeting will be conducted by way of a poll rather 
than a show of hands. This is a more transparent method of voting as member votes are 
to be counted according to the number of shares held. As soon as practicable following the 
General Meeting, the results of the voting and the numbers of proxy votes cast for and 
against and the number of votes actively withheld in respect of each of the resolutions will 
be announced via an RNS announcement and also placed on the Company’s website at 
(https://www.sciroccoenergy.com/). 

5. Actions to be taken by Shareholders 

Voting on all resolutions can be done by completing a proxy appointment form appointing 
the 'Chair of the Meeting' as your proxy. All valid proxy votes to be exercised by the 'Chair 
of the Meeting' will also be included in any vote taken at the Meeting.   

Shareholders will find enclosed with this letter a Form of Proxy for use at the General 
Meeting. The Form of Proxy should be completed and delivered in accordance with the 
instructions printed on it to Share Registrars Limited, either in hard copy to 3 The Millennium 
Centre, Crosby Way, Farnham, Surrey, GU9 7XX as soon as possible and in any event to 
be received by Share Registrars Limited not later than 9 a.m. on 11 October 2022.  

CREST members who wish to appoint a proxy or proxies through the CREST electronic 
proxy appointment service may do so for the General Meeting and any adjournment(s) 
thereof by using the procedures described in the CREST Manual.  

CREST Personal Members or other CREST sponsored members, and those CREST 
members who have appointed a voting service provider(s) should refer to their CREST 
sponsor or voting service provider(s), who will be able to take the appropriate action on 
their behalf. 

In order for a proxy appointment or instruction made using the CREST service to be valid, 
the appropriate CREST message (a “CREST Proxy Instruction”) must be properly 
authenticated in accordance with CRESTCO Limited’s specifications and must contain the 
information required for such instructions, as described in the CREST Manual.  

The message, regardless of whether it relates to the appointment of a proxy or to an 
amendment to the instruction given to a previously appointed proxy must, in order to be 
valid, be transmitted so as to be received by the issuer’s agent 7RA36 by the latest time(s) 
for receipt of proxy appointments specified above. For this purpose, the time of receipt will 
be taken to be the time (as determined by the timestamp applied to the message by the 
CREST Applications Host) from which the issuer’s agent is able to retrieve the message 
by enquiry to CREST in the manner prescribed by CREST. After this time, any change of 
instructions to proxies appointed through CREST should be communicated to the 
appointee through other means. 

CREST members and, where applicable, their CREST sponsors or voting service providers 
should note that CRESTCo Limited does not make available special procedures in CREST 
for any particular messages. Normal system timings and limitations will therefore apply in 
relation to the input of CREST Proxy Instructions. It is the responsibility of the CREST 
member concerned to take (or, if the CREST member is a CREST personal member or 
sponsored member or has appointed a voting service provider(s), to procure that his or her 
CREST sponsor or voting service provider(s) take(s)) such action as shall be necessary to 
ensure that a message is transmitted by means of CREST by any particular time. In this 
connection, CREST members and, where applicable, their CREST sponsors or voting 
service providers are referred, in particular, to those sections of the CREST Manual 
concerning practical limitations of the CREST system and timings. 

https://www.sciroccoenergy.com/
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The Company may treat as invalid a CREST Proxy Instruction in the circumstances set out 
in Regulation 35(5)(a) of the Uncertificated Securities Regulations 2001. 

6. Recommendation 

The Directors believe that the passing of the Resolutions is not in the best interests 
of the Company and Shareholders, taken as a whole. 

Accordingly, the Directors unanimously recommend Shareholders to vote against 
the Resolutions, as they will do in respect of their Ordinary Shares in the Company, 
representing in aggregate 3.1 per cent (%) of the Ordinary Shares in issue as at the 
date of this document.  

 

Yours faithfully 

 

Alastair Ferguson  
Non-Executive Chairman
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NOTICE OF GENERAL MEETING 

SCIROCCO ENERGY PLC 
(Incorporated and registered in England and Wales with company number 05542880) 

NOTICE IS HEREBY GIVEN that a General Meeting of Scirocco Energy PLC (the "Company") will be 
held pursuant to section 303 of the Companies Act 2006 at Pinsent Masons LLP, 30 Crown Place, Earl 
Street, London EC2A 4ES at 9 a.m. on 13 October 2022 for the purpose of considering and, if thought 
fit, passing the following resolutions (the "Resolutions"), as ordinary resolutions. 

If you hold your Ordinary Shares in uncertificated form you may appoint a proxy by completing and 
transmitting a CREST Proxy Instruction in accordance with the procedures set out in the CREST 
Manual so that it is received by the Registrars (under CREST Participant ID 7RA36 by no later than 
9 a.m. on 11 October 2022. The time of receipt will be taken to be the time from which the Registrars 
are able to retrieve the message by enquiry to CREST in the manner prescribed by CREST.  

ORDINARY RESOLUTIONS 

To consider and, if thought fit, to pass the following Resolutions which are proposed as ordinary 
resolutions:  

Resolution 1 

THAT the Directors account for the measures they are going to pursue to recover from the 
very poor performance of the share price and re-think their investment strategy going 
forward as the Board says it “is focused on growing the company to become a major 
European energy player” and the current strategy will not achieve this. 

Footnote: Since the Ruvuma divestment deal was announced it is clear the market does 
not place any value on the strategy to divest the Ruvuma asset and proceed with further 
AD plant investment. It is noted that AEX remain fully committed and are enjoying a stable 
share price and see the asset as a major asset. [RNS Number : 3928S Aminex PLC 13 July 
2022 refers] 

Resolution 2 

THAT the Directors provide a full audit trail of the revenue produced since 2018 and to 
explain why they need external funding as they have not used this to protect the Ruvuma 
asset despite assurance being made.  

Footnote: [RNS Number : 0946G Scirocco Energy PLC 23 November 2020 refers] 

Resolution 3 

THAT the Directors reassess the strategy of any further AD Plant investment, given the 
market perception of the strategy in the poor share price and also the poor returns to date, 
complex ownership structure and high fees involved. The Directors need to provide clear 
financial evidence, which has so far been lacking, that this is a profitable investment, given 
we do not appear to own any of the facilities. We wish to see better investments being made 
in the future in more established medium size enterprises which demonstrate clear income 
generation and return to shareholders rather than the current AD plant venture. 

Footnote: There are other more straight forward options available and the company has 
said it is pursing “primary targets within the natural gas space, augmented by opportunities 
which may benefit from low carbon and electrification dynamics”.   
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Resolution 4 

THAT the Directors seek alternative providers of services and benchmark them with Gneiss 
Energy and other sub-contractors and service providers used by the Company before any 
further consultancy is carried out. The intention being to reduce the spend on consultancy 
fees, including salaries and share options given the poor performance of the Company in 
terms of current market value and lack of revenue. Other providers are available and should 
be invited to tender for services.  

Resolution 5 

THAT the Directors appoint a representative of the Requisitioning Shareholders to the 
Board in order for future concerns of shareholders to be listened to before decisions are 
made that are detrimental to shareholder interests.  

Dated: 15 September 2022        

John Alpine  

Company Secretary 

Registered office of the Company: 
1 Park Row 
Leeds 
LS1 5AB 
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Notes :  

Appointment of proxies 

1. Any member entitled to attend and vote at the General Meeting is entitled to appoint 
one or more proxies (who need not be a member of the Company) of his own choice to 
attend and, on a poll, to vote in his place.  

2. Forms of Proxy together with any power of attorney or other authority under which it is 
executed or a notarially certified copy thereof, must be completed and to be valid, must 
be delivered to Share Registrars Limited, in hard copy to 3 The Millennium Centre, 
Crosby Way, Farnham, Surrey, GU9 7XX by 9 a.m. on 11 October 2022. 

3. The appointment of a proxy does not preclude a member from attending and voting at 
the General Meeting.  

4. In the case of a member which is a company, this proxy form must be executed under 
its common seal or signed on its behalf by an officer of the company or an attorney for 
the company. 

5. In the case of joint holders, the vote of the senior who tenders a vote, whether in person 
or by proxy, will be accepted to the exclusion of the vote of the other registered holder(s) 
and for this purpose seniority shall be determined by the order in which the names stand 
in the register of members. 

6. If you wish to appoint as proxy someone other than the Chair of the Meeting, please 
delete the words "the Chair of the Meeting" and insert the name and address of the 
person you wish to appoint in the space provided. A proxy need not be a member of the 
Company.   

7. Only those members on the register of members at 9 a.m. on 11 October 2022 shall 
be entitled to attend and vote at the General Meeting in respect of the number of 
shares registered in their names at that time. If the General Meeting is adjourned by 
more than forty-eight (48) hours, then to be so entitled, members must be entered on 
the Company's register of members at 9 a.m. on the day which is two days before 
the time appointed for holding the adjourned meeting or, if the Company gives notice 
of the adjourned meeting, at the time specified in that notice. 

Total voting rights 

8. As at 14 September 2022, the Company's issued share capital comprised of 
855,572,469 ordinary shares of 0.20p each, with voting rights and 265,324,634 deferred 
shares of 0.69p each. The deferred shares are non-voting, are not admitted to trading 
on AIM and are not entitled to any participation in the profits or the assets of the 
Company. The Company does not hold any ordinary shares in Treasury. Therefore, the 
total number of voting rights in the Company as at 14 September 2022 is 855,572,469. 

 


