
 

 

   
 
 
The Board

 

 

Dear Share

 

The Board

vote in favo

in person o

 

We note th

states its 

certain res

and Gleng

 

We have 

behind the

that Eclairs

offshore tr

Mr Gennad

verify the 

ascertain p

arrangeme

Further, w

Kolomoisk

between M

 

The Board

and not in

Collaborat

Company 

taken by th

 

Specifically

 

 An ear

Extraor

Mr Bor

Chief E

    

 of JKX Oil 

eholder 

 of JKX Oil 

our of all th

or by proxy 

hat Eclairs 

intention in

solutions be

ary (the “Co

endeavoure

e 27.5 per c

s, a British

usts, is ultim

dy Bogolyu

ownership 

particulars 

ents relating

we understa

y acquired 

Mr Zhukov a

d of JKX con

n the interes

ing Parties

is an oppo

he Board wi

y the Board

rlier invalid 

rdinary Gen

rys Epshtei

Executive, P

  
 

 JKX 

& Gas has 

& Gas PLC

e resolution

using the re

Group Ltd 

n collabora

eing put to t

ollaborating

ed to dete

cent. of the 

 Virgin Isla

mately 59.1

ubov and fa

chain betw

of the relat

g to the ex

and that Gle

his origina

and Mr Kolo

nsiders that

sts of all s

s’ desire to

rtunistic att

ithout payin

d of JKX wis

notice serv

neral Meeti

n, Mr Stani

Paul Davies

JKX O
Oil & Gas 

sent the fo

C (“JKX”) is 

ns at our An

elevant form

(“Eclairs”) p

tion with G

the Annual 

g Parties”) o

rmine, in y

issued sha

nds registe

 per cent. o

amily. Desp

ween Mr K

tionship bet

xercise of t

engary is c

al sharehold

moisky is u

t the Collab

hareholders

o destabilis

tempt to se

ng any prem

shes to draw

ed by Eclai

ng (“EGM”)

islav Yudin 

s and its Co

 

 
IL & GAS 
– Letter to

llowing lette

writing to y

nnual Meeti

m which wa

published a

Glengary O

General Me

own 39 per c

your interes

are capital o

ered compa

owned by M

pite continui

Kolomoisky 

tween Mr K

the voting 

controlled b

ding in JKX

unclear. 

borating Pa

s.  In partic

se JKX at 

ecure contro

mium to othe

w sharehold

irs on 15 M

) to impose

and Mr Ol

mmercial D

PLC 
o sharehold

er to shareh

you today to

ng on 5 Jun

s sent to yo

an open lett

verseas Li

eeting on 5

cent. of the 

sts, the ow

of JKX held

any controll

Mr Igor Kolo

ing efforts w

and Eclairs

Kolomoisky

rights in JK

by Mr Alexa

X.  The ex

rties are ac

cular the Bo

a key jun

ol of its ass

er sharehold

ders’ attenti

March 2013 

e as directo

eksandr Ra

Director, Pet

ders 

holders: 

o recommen

ne 2013. Yo

ou on 24 Ap

er on 23 M

mited (“Gle

5 June 2013

issued sha

wnership an

indirectly b

ed through 

omoisky an

we have no

s, nor have

and Mr Bo

KX held ind

ander Zhuk

xact nature 

cting only in

oard of JKX

cture in th

sets and the

ders. 

on to:- 

which soug

ors three of 

atskevych a

ter Dixon. 

29 MAY

nd strongly 

ou may do s

pril 2013. 

May 2013 in 

engary”) to 

3.  Togethe

are capital o

nd control s

by Eclairs. I

 a complex

nd 40.9 per 

ot yet been

e we been

ogolyubov 

directly via 

kov from w

of the rela

n their own 

X believes 

he progress

e benefits o

ght to requis

f its own no

and to remo

Y 2013 

that you 

so either 

which it 

oppose 

r Eclairs 

of JKX. 

structure 

It seems 

x web of 

cent. by 

n able to 

able to 

and any 

Eclairs.  

whom Mr 

ationship 

interests 

that the 

s of the 

of action 

sition an 

ominees, 

ove JKX 



 

 

 The failure by Eclairs to provide any information to the Board of JKX which wrote to Eclairs 

on 18 March 2013 requesting details of its nominees’ experience, qualifications and general 

suitability as well as their relationship with Eclairs or with any other JKX shareholder. 

 

 Our investigations which reveal that one of the Eclairs’ nominees, Mr Yudin, is on the 

wanted list of the Ukrainian Ministry of Internal Affairs and faces charges for “abuse of 

authority or office with grave consequences” and is reported in the Ukrainian press to have 

fled to the UK.  Another of the nominees, Mr Oleksandr Ratskevych, is actually a 

shareholder in Glengary and a representative of Mr Zhukov. 

 

 Given the activities of Mr Kolomoisky and Mr Zhukov in the countries where JKX has its 

most significant operations, important commercial and governmental/regulatory relationships 

which JKX has in these regions could be imperilled by their involvement in the management 

of JKX. 

 

 The fact that a key reason the recent bond issue was adopted by your Board to finance the 

future development of JKX was the unwillingness of banks to lend to JKX due to concerns 

over the shareholding in the Company of Mr Kolomoisky. 

 

 The material inaccuracies in the open letter written by Eclairs.  For example JKX has not 

been forced to defend itself against a claim for unpaid tax in 2010 in the Ukraine courts. 

Furthermore JKX’s Russian subsidiary is fully compliant with all environmental regulations 

and JKX’s former subsidiaries in the USA, Georgia, Turkey and Italy were all brought into 

production prior to sale or disposal. 

 

 The open letter from Eclairs being signed by Mr Michael Bakunenko who purports to be a 

director of Eclairs.  In fact Mr Bakunenko is the Director of Corporate Development and 

Strategy at Ukrnafta, the Ukraine state controlled oil company. 

 

The Collaborating Parties’ oppose without any explanation whatsoever the authorisations within 

normal institutionally approved guidelines being sought by your Board on behalf of all JKX 

shareholders to allot, issue and buy-back shares.  Your Board has determined that the 

Collaborating Parties are seeking to exercise negative control against your interests. 

 

After the recent and successful fundraising of US$40 million, JKX is now in an excellent position 

to realise the substantial opportunities offered by its development, appraisal, exploration and 

upgrade programmes in Russia and Ukraine in the interests of all shareholders. The Board 

regards the open letter from the Collaborating Parties as an opportunistic interruption at the very 

point when the Company, after much hard work, is poised to rebuild value for all shareholders, 

as reported in its Interim Management Statement on 16 May 2013.  We have sought to discuss 

the position with Mr Kolomoisky and Mr Zhukov but they have refused to engage with us. 

 

The Board strongly recommends you to record your vote in favour of all resolutions in the 

interests of all JKX Shareholders. Proxy forms need to be submitted no later than 11.00am on 3 



 

June 2013 or you may vote in person at our Annual Meeting on 5 June 2013, details of which 

are in the Annual Report. I would be very pleased to welcome you if you can come. 

 

Yours sincerely 

 

Nigel Moore 

Chairman 

 

 
For further information please contact:  

Anthony Cardew/Nadja Vetter: Cardew Group 020 7930 0777 

 

 


