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Watson Far ley & Wi l l iams (“WFW”) has advised TSX- l i s ted Tenaz Energy Corp.  (“ Tenaz”)  on i t s  a l l

share combinat ion ( the “Combinat ion”)  wi th  AIM- l i s ted SDX Energy PLC (“SDX”) .  The Combinat ion

wi l l  be implemented by way of  a cour t -sanc t ioned scheme of  arrangement  be tween SDX and i t s

shareholders ,  wi th  the former ’s  en t i re  share capi ta l  be ing acquired by Tenaz.  To e f fec t  the

Combinat ion,  Tenaz i s  required to seek the approval  o f  i t s  shareholders  to  i ssue the new Tenaz

shares .  The Combinat ion i s  a l so subjec t  to  regula tor y approvals .

Under the terms of the Combina�on, each SDX shareholder will be en�tled to receive 0.075 new Tenaz shares for each 1 SDX

share. The Combina�on represents a value of approximately 10.3p per SDX share based on a Tenaz TSX Closing Price of C$2.19

per Tenaz share on 24 May 2022. The Combina�on values the share capital of SDX at approximately £21.4m and represents a

premium of 24% to the SDX Closing Price on AIM of 8.25p per share on 24 May 2022. Immediately following comple�on of the

transac�on, exis�ng SDX and Tenaz shareholders will own approximately 36% and 64% of the issued and outstanding shares of

the Combina�on respec�vely.

Headquartered in Calgary, Canada, Tenaz is a public energy company focussed on the acquisi�on and sustainable development

of interna�onal oil and gas assets capable of genera�ng significant free cash flow.

SDX is an AIM-listed, interna�onal oil and gas explora�on, produc�on and development company, headquartered in London with

a focus on Morocco and Egypt. SDX listed on the London Stock Exchange in May 2016.

The WFW London Corporate team advising Tenaz was led by WFW Mining & Commodi�es Group Head Jan Mellmann, assisted

by Senior Associate David Bath and Associate Shaun Young. Partners Devan Khagram and Tom Jarvis advised on the employment

and tax aspects of the transac�on respec�vely.

Jan commented: “We were very pleased that Tenaz asked us to assist them on this important strategic transac�on,

demonstra�ng both equity capital markets exper�se and experience advising on MENA region oil and gas transac�ons”.

John Balkwill, Vice-President of Corporate Development for Tenaz, said: “We would like to thank WFW for its assistance in this

well-executed and significant transac�on for Tenaz shareholders”.
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Leading Canadian law firm Torys advised Tenaz on Canadian and US law ma�ers, led by Partners Peter Danner and Michael

Pedlow and Senior Associate Jennifer Baugh. Shalakany and ADNA Law acted as Tenaz’s Egyp�an and Moroccan counsel

respec�vely.
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DISCLAIMER

Watson Farley & Williams is a sector specialist interna�onal law firm with a focus on the energy, infrastructure and transport sectors. With offices in Athens,
Bangkok, Dubai, Dusseldorf, Frankfurt, Hamburg, Hanoi, Hong Kong, London, Madrid, Milan, Munich, New York, Paris, Rome, Seoul, Singapore, Sydney and Tokyo
our 700+ lawyers work as integrated teams to provide prac�cal, commercially focussed advice to our clients around the world.

All references to ‘Watson Farley & Williams’, ‘WFW’ and ‘the firm’ in this document mean Watson Farley & Williams LLP and/or its affiliated en��es. Any reference
to a ‘partner’ means a member of Watson Farley & Williams LLP, or a member, partner, employee or consultant with equivalent standing and qualifica�on in WFW
Affiliated En��es. A list of members of Watson Farley & Williams LLP and their professional qualifica�ons is open to inspec�on on request.

Watson Farley & Williams LLP is a limited liability partnership registered in England and Wales with registered number OC312252. It is authorised and regulated by
the Solicitors Regula�on Authority and its members are solicitors or registered foreign lawyers.
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The informa�on provided in this publica�on (the “Informa�on”) is for general and illustra�ve purposes only and it is not intended to provide advice whether that
advice is financial, legal, accoun�ng, tax or any other type of advice, and should not be relied upon in that regard. While every reasonable effort is made to ensure
that the Informa�on provided is accurate at the �me of publica�on, no representa�on or warranty, express or implied, is made as to the accuracy, �meliness,
completeness, validity or currency of the Informa�on and WFW assume no responsibility to you or any third party for the consequences of any errors or omissions.
To the maximum extent permi�ed by law, WFW shall not be liable for indirect or consequen�al loss or damage, including without limita�on any loss or damage
whatsoever arising from any use of this publica�on or the Informa�on.

This publica�on cons�tutes a�orney adver�sing.
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