
SP Angel US Dollar Strengthening  
Target Price Detail for Union Jack Oil 

26th February 2016 

Preamble 

We set out below greater detail as to the Union Jack Oil's Target Price's constituent elements: 

  NPV

  mm* per share**

Currency  Unrisked Risked Unrisked Risked 
US Dollar 282.2 26.2 0.10 0.01 
British Pounds* 196.7 18.3 6.81 0.63 
* - FX: $/£ = 1.43 and 2,887mm shares in issue 
** - pence per share for British Pounds per share data
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DISCLAIMER: Investment Research 

This note is a marketing communication and comprises non-independent research. This means it has not been prepared in 
accordance with the legal requirements designed to promote the independence of investment research and is not subject to any 
prohibition on dealing ahead of its dissemination. 

This note has been issued by SP Angel Corporate Finance LLP (‘SPA’) in order to promote its investment services. Neither the 
information nor the opinions expressed herein constitutes, or is to be construed as, an offer or invitation or other solicitation or 
recommendation to buy or sell investments. The information contained herein is based on sources which we believe to be reliable, 
but we do not represent that it is wholly accurate or complete. SPA is not responsible for any errors or omissions or for the results 
obtained from the use of such information. 

No reliance may be placed for any purpose whatsoever on the information, representations, estimates or opinions contained in 
this note, and no liability is accepted for any such information, representation, estimate or opinion. All opinions and estimates 
included in this report are subject to change without notice. This note is confidential and is being supplied to you solely for your 
information and may not be reproduced, redistributed or passed on, directly or indirectly, to any other person or published in 
whole or in part, for any purpose. 

In some cases, this research may have been sent to you by a party other than SPA, and if so, the contents may have been altered 
from the original, or comments may have been added, which may not be the opinions of SPA. In these cases SPA is not 
responsible for this amended research. 

The investments discussed in this report may not be suitable for all investors. Investors should make their own investment 
decisions based upon their own financial objectives and financial resources and it should be noted that investment involves risk. 
Past performance is not necessarily a guide to future performance and an investor may not get back the amount originally 



invested. Where investment is made in currencies other than the currency of the investments, movements in exchange rates will 
have an effect on the value, either favourable or unfavourable. 

This note is intended only for distribution to Professional Clients and Eligible Counterparties as defined under the rules of the 
Financial Conduct Authority and is not directed at Retail Clients. 

Distribution of this note does not imply distribution of future notes covering the same issuers, companies or subject matter. 

SPA has put in place a number of measures to avoid or manage conflicts of interest with regard to the preparation and distribution 
of research. These include (i) physical, virtual and procedural information barriers (ii) a prohibition on personal account dealing 
by analysts and (iii) measures to ensure that recipients and persons wishing to access the research receive/are able to access 
the research at the same time. 

You are advised that SPA and/or its partners and employees may have already acted upon the recommendations contained 
herein or made use of all information on which they are based. SPA is or may be providing, or has or may have provided within 
the previous 12 months, significant advice or investment services in relation to some of the investments concerned or related 
investments. 

SP Angel Corporate Finance LLP is a company registered in England and Wales with company number OC317049 and its 
registered office is SP Angel Corporate Finance LLP, 35 – 39 Maddox Street, London W1S 5PP United Kingdom. SP Angel 
Corporate Finance LLP is Authorised and Regulated by the Financial Conduct Authority whose address is 25 The North 
Colonnade, Canary Wharf, London E14 5HS and is a Member of the London Stock Exchange plc. 

SP Angel Corporate Finance LLP definition of research ratings: 

Expected performance over 12 months 

Buy - expected return of greater than +10% 
Hold - expected return from -10% to +10% 
Sell - expected return of less than -10% 

NOTE: 

* - SP Angel acts as broker to this company 

** - SP Angel acts as NomAd to this company 

*** - SP Angel acts as broker & NomAd to this company 

 


