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Europa May 2017 Value vs Risk (post farmdown)
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Europa Expectation Curve June 2017 $/Eex1.3
R Qil Price ERCE mid 2017
NPV(]-O) £million NOTE: excludes cash / excludes overhead
100 Business case assumes production assets at
pre-tax value, exploration is post tax.
90 9 £million for exploration spend in the UK
Ireland 7 propects, 6 leads
. . All Irish exploration carried.
80 e 80% Chance of exceeding 54 £million
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Europa NAV expressed as p/share *. EUROPA
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Europa Expectation Curve June 2017 /€ ex 1.3
NAV expressed as p/share (301.39 million shares issued) ©il Price ERCE mid 2017
NOTE: excludes cash/ excludes overhead
100 Business case assumes production assets at
pre-tax value, exploration is post tax.
90 9 £million for exploration spend in the UK
Ireland 7 propects, 6 leads
80 == 380% chance of exceeding 17p/share AllIrish exploration carried.
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