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Headlines  

Mosman Oil & Gas (MSMN LN – 6p) – Murchison Prospectivity Validated – This is a significant 
step forward for the Company and the Murchison permit should now become the Company’s focus; 
the ~13tcf of Prospective Resources now need to be tested and assessed. 

Solo Oil (SOLO LN – 0.47p) – West Africa Entry – While there is some way to go before the value 
created by this acquisition can be realised, it does provide the Company with a significant fairway with 
which to grow. 

Red Emperor (RMP LN/RMP AU – 2.40p/A$0.04) – Range Strikes Again – The Company must 
now focus on its remaining assets especially its recent Palawan Basin entry, as we believe the 
remainder of its portfolio, especially the Puntland assets, are significantly longer term. 

New World Oil and Gas (NEW LN – 0.07p) – Finishing What You Start – The Company is in a 
difficult position currently and it is difficult to see how £1.5mm will make the difference. However, the 
team has demonstrated its commitment to trying to find a solution and it has experience of managing 
successful programmes in time and resource constrained environments. 

News Items 

Mosman Oil & Gas (MSMN LN – 6p) – Murchison Prospectivity Validated 

The publication of the SRK Prospective Resources Report over the Company’s Murchison permit 
provides an indication as to the prospectivity of the deeper tight and shale series. With a P50 
Prospective Resource estimate of ~13tcf, the potential is significant. 

As has been the experience in the US, there is often a significant period of testing and assessment of 
the intervals before a development plan can be formulated and executed, and the hydrocarbons 
monetised. In many respects, with tight oil and gas finding it is the easy part and developing it 
commercially is a bigger issue, as has been the experience in Poland. 

This is a significant step forward for the Company and the Murchison permit should now 
become the Company’s focus; the ~13tcf of Prospective Resources now need to be tested and 
assessed.  

Solo Oil (SOLO LN – 0.47p) – West Africa Entry  

Solo’s entry into West Africa resolves one of the outstanding questions as to where the Company 
intends to go next. We have said previously that we believed that the limitations on the availability of 
management time (given the range of companies that Ritson and Co look after) was one of the key 
constraints limiting the Company’s future. 



The tie-up with Burj not only provides the Company with ready access to assets in West Africa, but 
also comes with the technical team, which means that the technical burden won’t solely fall on the 
Company’s management. 

While there is some way to go before the value created by this acquisition can be realised, it 
does provide the Company with a significant fairway with which to grow. 

Red Emperor (RMP LN/RMP AU – 2.40p/A$0.04) – Range Strikes Again 

Today’s news that the Company’s Georgian acreage has been withdrawn by the authorities is the 
latest in a long line of failures precipitated By Range Resources’ inability to progress its once 
promising portfolio. 

The loss of Georgia will not have a significant impact on Red Emperor’s overall valuation as it was 
principal tangible asset was a relatively small appraisal stage gas accumulation, which on risked basis 
had limited value. 

The Company must now focus on its remaining assets especially its recent Palawan Basin 
entry, as we believe the remainder of its portfolio, especially the Puntland assets, are 
significantly longer term. 

New World Oil and Gas (NEW LN – 0.07p) – Finishing What You Start 

today’s announcement that the Company will be undertaking a £1.5mm fundraising should not come 
as any surprise, and we believe that there will be further fundraising ahead. It is currently difficult to 
see how the Company will be able to manage its portfolio with the limited funds that it has available as 
any potential farminees will take advantage of the Company’s current position. 

That said, the shift in focus to near term cash generating projects is absolutely the right thing to do, 
and if it has to give up more than it would want to of its longer term projects, such as Belize and 
Denmark, it is far better to have a small slice of pie than a bigger slice of nothing at all. 

You can’t fault the management team’s commitment to trying to generate value for shareholders, 
which they emphasise by not drawing salaries. There aren’t many teams that would forego 100% of 
their salaries in the pursuit of value. 

The Company is in a difficult position currently and it is difficult to see how £1.5mm will make 
the difference. However, the team has demonstrated its commitment to trying to find a solution 
and it has experience of managing successful programmes in time and resource constrained 
environments. 

We may provide a further update on one, or all, of the stories above later today. However, if there is 
anything that you would like to discuss, please feel free to contact us.  
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DISCLAIMER: Investment Research 

This note is a marketing communication and comprises independent and 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 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. SP Angel Corporate Finance LLP 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 SP Angel Corporate Finance LLP, 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 SP 
Angel Corporate Finance LLP. In these cases SP Angel Corporate Finance LLP 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. 

You are advised that SP Angel Corporate Finance LLP 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. SP Angel Corporate Finance LLP 
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 
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