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1. New Corporate Structure 
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Corporate Structure

SERL was established as a marine renewables
development company focused exclusively on offshore 
wind opportunities associated with Governmental mandates 
and aspirations for capacity development in the UK, Europe 
and elsewhere around the world

SeaEnergy
Renewables Ltd

SeaEnergy PLC
Founding 

Management

SeaEnergy Shareholder Structure

PLC Board

Beatrice 
Expansion 
(920MW)

UK Round 3
(bid in process)

Inch Cape 
(905MW)

25%25%

80% 20%

25%

Steve Remp Executive Chairman

Steven Bertram Managing Director

Chris Moar Finance Director

Joel Staadecker CEO SERL

Steve Lampe Non-Executive Director

David Sigsworth Non-Executive Director

John Aldersey-Williams Non-Executive Director

Joel Staadecker Chief Executive Officer

Ronnie Bonnar Operations Director

Allan MacAskill Business Development 
Director

Dan Finch Development Director

Philip Merson Group Accountant

SERL Team
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Commitment to Offshore Renewables

• Ramco Energy plc has become SeaEnergy PLC

� UK’s only publicly quoted pure-play offshore wind 
Company

� based on its successful operating subsidiary SeaEnergy 
Renewables Ltd (SERL)

� 456MWs currently secured

• Driven by market response and live opportunity to create and 
secure real value for shareholders

• Unrivalled technical competence of the Beatrice Project 
development team 

• Boards comprise leading industry experts and utility 
professionals

• Oil and Gas assets to be realised to maximise value and to 
support SERL development opportunity 

• Funding secured from Lanstead to provide working capital to 
advance SERL development opportunity

� Lanstead now a 22 per cent. shareholder
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Growth Drivers

• Climate change

• Security of supply 

• Domestic demand 

(due to decommissioning and energy needs) 
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SeaEnergy PLC Strategy

• The only listed pure play UK offshore wind development company, to benefit directly from the 
impetus behind the UK offshore wind energy market – government commitment and legislation 

• Partner of choice for major European utilities to develop large scale offshore wind farms, enabling 
a low capex, “development” model: 

• Leverage world-class, proven offshore deployment capability and expertise: 

� The SeaEnergy Team delivered the world’s first deep water offshore wind development 
(Beatrice) 

� Maximise the value of a strong position secured in the UK offshore license rounds
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2. Investment Proposition
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Business Model – partnering major utilities
Short term:

• Development model de-risking 456MW of net ownership in the Scottish Round

• Transition to SeaEnergy PLC is fully funded until mid 2010

• Low Capex development model

• High Profile with rich news-flow 

• Frequent Milestones

• Mid term:

• Bring to financial close a minimum net portfolio to SeaEnergy plc of 1 GW offshore wind in 3 – 5 years, 
through JV partnerships with major utilities – 456MW currently secured

• Create enterprise value greater than £500 million within five years



Precedent: Greater Gabbard
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Value creation case study 
Greater Gabbard Offshore Winds Ltd

Summer 2008

� Turbines secured from Siemens and deposits paid

May 2008

� Fluor sells 50% stake in Greater Gabbard to SSE 
for £40m including spent development costs 

February 2007

� Consent received

December 2003

� Site award received

November 2008

� SSE sells 50% stake in Greater Gabbard to RWE 
for £143m plus reimbursement of development 
costs to date

£157k / MW

456MW = 
£72m

£567k / MW

456MW = 
£259m
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Value Evolution – development projects (SeaEnergy’s share)
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Illustrative Value Range Evolution 
of SeaEnergy Project Stakes
in the Scottish Round

Cumulative Capex (100% of 
SeaEnergy share)

Fluor / SSE (3)

SSE / RWE (after turbine 
deposits) (3)

Award (2)

Greater Gabbard acquisition 
multiples applied to 
SeaEnergy projects:

For Illustrative Purposes 

Consent

Illustrative Value Range Evolution 
of SeaEnergy Project Stakes
in the UK Round III

Feb 09 – Scottish Round 
Awards

350
Scottish Sites value range at 
financial close:
Low end = £120m
High end = £220m

UK Round III value range:
Low end = £205m
High end = £377m

*The chart depicts UK Round III 
values in a range of £60m - £110m 
at site award.

The charts are not additive.

400

1. The value range at Financial Close is before turbine deposits or spending any capex and represents the projected cashflows of the projects (based on operational assumptions provided by SERL management) 
discounted at a WACC range of 8 – 9%.

2. The value range at Award represents the value at Financial Close (using a WACC of 8.5%) discounted at a range of 20 – 40% (based on operational assumptions provided by SERL). Greater Gabbard analysis 
multiples  take the acquisition multiples paid by SSE (157k/MW) and RWE (£567k/MW) and apply them to the project capacities of Beatrice Expansion and Inch Cape. 

3. Any comparisons between Greater Gabbard, Beatrice and Inch Cape due are limited due to differing operational assumptions.
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Investor Game-changer

• Institutional Investor

• Liquidity, returns multiples, portfolio diversification

• Similar project based development business model to Mining and Oil & Gas

• Limited investment opportunities – a once in a ten year opportunity

• Low capex model, Utility partnering emphasis (Generation portfolio)

• Minimal funding required in development phase 

• Strong Government support (UK Policy Framework, Budget)

• De-risked with funding secured through until mid 2010 

• Exponential increase in public awareness
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Potential project timetables

Scotland UK Round 3

2009 Awards made (Feb) Awards to be made (Dec)

2010 Completion of SEA Projects proposed 

Projects approved

2011 EIA submitted

2012 Final consents EIA submitted

2013 Financial close

Construction begins

First project consents

2014 First arrays operational Financial close

Construction begins
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3. SERL’s credentials
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Beatrice Offshore Wind Farm 
- Unrivalled Technical Competence

• First 5MW turbines deployed offshore

• First deployment of turbines distant from shore 
in deep water

• First application of jacket substructure in 
offshore wind

• First onshore assembly of tower, turbine and 
blades for offshore installation

• First offshore installation from a floating vessel

• Successful development of safe access system

Construction & Installation of BeatriceExperience Gained on Beatrice Project
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SeaEnergy is Partner of Choice

• Delivery of major offshore developments

• Beatrice Project experience

� Consenting

� Planning

� Execution

• Deepwater Offshore wind track record
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4. High Profile investment opportunity

16
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Partnering Major Utility players....in Scottish Round
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...and in UK Round 3

• UK Round 3 programme built upon the Beatrice 
DOWNVInD demonstrator project

• Aims to deliver 25 GW in 9 zones around the UK worth 
£100 billion in investment

• 40 bids from 18 Companies/Consortia for 9 Zones

• Delivery of offshore sites to date – a key factor for TCE

• EDPRs record of 1400MW/year new wind capacity is 
exceptional. Diversification of project financing burden

• Feedback: Professionalism of Resource Assessment, 
Strength of partnership (EDPR/SERL)

• Awards expected to be announced December 2009

Proposed UK Round 3 ZonesRound 3 Overview

Q3 2009
Preferred 

bidder status 
announced

Q4 2009
Exclusive 

Agreement
Announced

2010 2011 2011 2012 

Note: This map represents The Crown Estate’s initial view of locations for potential zones 
for the development of offshore windfarms. It will be subject to revision. The zones 
do not in any way reflect the output of BERR’s SEA.

Potential Round 3 
Development Zones

UK

Territorial Sea Limit

Legend

Potential Round 3 
Development Zones
Potential Round 3 
Development Zones

UKUK

Territorial Sea LimitTerritorial Sea Limit

Legend

In partnership with

EDPR committed to large scale inward investment 
into the UK. EDPR have chosen SeaEnergy
Renewables as their partner of choice.
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Oil & Gas Interests

Company Interest Approximate valuation

36.3%
Irish exploration acreage                                       
AIM listed - market value £ 1.1m      

32.7%
Iraqi drilling services JV

100%
North Sea Royalty portfolio independent valuation 
£2.1m

100%
SOCAR Arbitration – October 2009

Montenegro disputed exploration acreage

Bulgaria onshore royalty interest

• Value to be realised to support Offshore Wind activities

• Low maintenance focus going forward
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Current funding source

• Lanstead have subscribed for Ordinary Shares at 55p per Ordinary Share

� has become a 22 per cent. shareholder

• SeaEnergy retains the economic exposure to share price performance

� strike price for monthly payment at 73.3 p per share

� SeaEnergy exposed in terms of funds received from Lanstead for 18 months

� if measured price above strike price, SeaEnergy receives > normal monthly payment and 
vice versa

• Provides £7.5m, if share price remains at strike price

• Unlike “equity lines of credit” no additional dilution linked with share price performance going forward
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Highlights

• Ramco becomes SeaEnergy PLC

� UK’s only publicly quoted pure-play offshore wind Company

� Orderly realisation of Oil & Gas assets

• Offshore wind represents significant achievable goal

� Utility partner model – 456MWs net awarded to date

� Value creation throughout development profile

� Await Crown Estate decision re UK Round 3

• Funding secured at premium to current price 

� Allows development of current project awards into 2010

� No additional dilution to SeaEnergy shareholders from Lanstead facility going forward



Serial Production
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UK Round 3 – ‘The New Oklahoma Land Rush’
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Appendix A: Corporate Information
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Corporate Information

Ticker ROS.L

M/Cap 33.9m

Share Price 49.8p

ISC 68.1m

Options/Warrants 0.7m

Fully Diluted 68.8m
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Significant Shareholders Shares Post Lanstead %

Lanstead 15,000,000 22.03

Lampe Conway 6,702,380 9.84

Stephen Remp 5,436,668 7.98

FIL 2,509,832 3.69

Other Directors/Officers 2,222,310 3.26

Ruffer 1,975,212 2.90
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SeaEnergy Renewables Organisational Chart

(1) Light shaded boxes are positions that are added should a successful award in UK Round 3 
take place.
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Appendix B: Offshore Wind Market
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Renewable Energy Market Drivers

Renewable 
Energy 
Market 
Drivers

Environmental 
Crisis: 

Climate 
Change

Increasing 
Fossil Fuel 

Prices

Economic 
Viability for 
Maturing 

Technologies

Increase in 
Electricity 
Demand

Supportive 
Government 
Legislation

Security of 
Energy 
Supply
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UK Market Opportunity

• Mandated targets set by the European Union

• 25GW of offshore wind projected by 2020

• Unanimous political support for the sector

• Capital investment to deliver offshore wind:

� £100 billion, Gordon Brown, July 2008

• Attractive regulatory regime

UK Electricity Generation Mix 2006

Projected UK Electricity Generation Mix 2020

Source: BERR 2007

Source: BERR 2008

Renew ables 
4%

Other 96%

Renew ables 
36%

Other 64%
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The Case for Utility Partnerships



3131

Onshore vs Offshore Wind Metrics

*Site dependent
1 kWh per annum (Cap Util *8,760*1,000)/EPC Cost (EPC Cost *1,000)

7 – 10% 15- 20%

Onshore Offshore

EPC Cost £’000/MW ~ 1,250 ~2,200*- 2,900

Capacity Utilisation 20 – 35% 30 – 45%

Investment Costs £/kWh 1 ~ 41 – 81 ~ 56 – 85

Operating Cost £p/kWh 1.3 – 1.6 1.4 – 1.8

Debt Service Cover Ratio 
@ P90

1.1 1.2 – 1.3

Project Finance leverage 80 - 90% 60 – 70%

Equity IRR @ P50 7 – 10% 15 – 20%

ROC 1 1.5 – 2
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Offshore Economics
UK Renewable Energy Prices (£ / MWh)

Source: Poyry

No. of 
ROCs

Projected 
2009 Value 

£ / MWh
Total 

£ / MWh

Energy 63 63

ROC Buyout 1.5 37 56

ROC Recycle 1.5 15 23

CCL 4 4

Total £146 / MWh

A total electricity price of £90–£95 / 
MWh is sufficient to maintain a 
marginal unlevered return of 8.5% 
for SeaEnergy’s Scottish Round 
projects

Shortfall in Renewable Obligations

Source: Ofgem
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Scottish Round

Project Stake
Capacity 

(MW) Partner

Beatrice 
Expansion

25% 920

Inch Cape 25% 905

Beatrice Expansion

Beatrice

Scotland
Inch Cape 
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UK Renewable Energy Strategy

• In June 2008, the Department for Business Enterprise and Regulatory Reform (“BERR”) released 
The UK Renewable Energy Strategy which acknowledged renewable sources of energy as vital to 
tackling climate change and ensuring security of energy supply

• UK target is for up to 30-35% of electricity to come from renewable sources by 2020

• The consultation seeks feedback on the following:

� Extending the Renewables Obligation until at least 2035 (from 2027 currently). However 
limiting the maximum time any project could earn support under RO

� Providing one or more Renewable Obligation Certificate (“ROC”) bands per technology, 
which vary support according to factors such as technology or size or project (proposal for 
offshore wind is 1.5)

� Potentially linking the value of renewable benefits to wholesale electricity prices

� Reforming the planning system with large scale projects subject to ministerial, rather than 
local consent

� Removing barriers to grid connection

• Responses to the consultation are expected this autumn



3535

UK Offshore Wind Licensing

• Independent of UK Rounds

• Applications for projects within the 12 nautical 
mile limit of United Kingdom territorial waters 
surrounding Scotland

• Projects outside the 12 nautical mile limit 
surrounding Scotland fall into Round 3

• Sites have not been pre-defined, the Crown state 
will evaluate the merits, technical aspects and 
deliverability of each proposal when deciding 
whether to grant a lease

• Sites awarded February 2009

Scottish Round UK Round 3

• Round 3 builds upon the experience of Round 2 
and aims to deliver 25 GW in 11 zones around 
the UK

• Round 3 projects will be larger and further out at 
sea than any previous project at a maximum 
water depth of 60 metres

• Development is to be undertaken through the 
allocation of exclusive zones to successful 
bidders rather than specific sites

• The Crown Estate proposes to co-invest up to 
50% of the cost of obtaining planning consents 
for wind farm sites 

• Bids in process

• The Crown Estate, owner of the United Kingdom territorial seabed to the 12nm limit and non-hydrocarbon rights to the 
resources of the Continental Shelf, is responsible for the award and leasing of sites for use by offshore wind 
developers

• To-date the Crown Estate has conducted two rounds of offshore wind licensing, Round 1, with 18 sites totaling more 
than 1,500MW and Round 2, with 15 sites totaling 7,300MW, were awarded sites and permitted to apply for consent

• SeaEnergy has submitted applications for projects in Round 3, and been awarded sites in the Scottish Round -
detailed below
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Disclaimer

This presentation has been issued in connection with the road show conducted by SeaEnergy PLC (the “Company ”). The information in this presentation is subject to updating, 
correction, completion, revision, further verification and amendment.

This presentation (including its contents) is confidential and is for distribution in the United Kingdom only to (i) persons having professional experience in matters relating to 
investments being investment professionals as defined in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) (“FPO”) or (ii) 
persons falling within Article 49(2) of the FPO (including high net worth companies and unincorporated associations, descriptions of which and of other persons falling within Article 
49(2) are set out in Article 49(2)), and persons whom it may otherwise be lawful to distribute it (all such persons together being referred to as “Relevant Persons ”). This presentation 
must not be acted on or relied on by persons who are not Relevant Persons. It is not intended to be, and must not be, distributed, passed on or disclosed, directly or indirectly, to 
any other class of persons.

No reliance may be placed for any purpose whatsoever on the information contained in this presentation or on the completeness, fairness or accuracy thereof.  No representation or 
warranty, express or implied is given by or on behalf of the Company, its Directors, Ambrian Partners Limited (“Ambrian ”) or any other person as to the accuracy, completeness or 
fairness of the information or opinions contained in this presentation and no liability or responsibility is accepted with respect to such information or opinions. Notwithstanding the 
aforesaid, nothing in this paragraph shall exclude liability for any representation or warranty made fraudulently.

No person has been authorised to give any information or make any representations and, if given and/or made, such information or representations must not be relied upon as 
having been so authorised.

This presentation and its contents are confidential and are supplied to you solely for your information.  Neither this presentation nor its contents may be distributed, published or 
reproduced, in whole or in part, by you or any other person for any purpose. In particular, neither this presentation nor any copy of it may be distributed or transmitted in or into the 
United States of America, Canada, Australia, Japan or South Africa or in any other country outside the United Kingdom where such distribution may lead to a breach of law or 
regulatory requirements or transmitted, distributed or sent to or by any national, resident or citizen of such countries or to any US person (within the definition of Regulation S made 
under the US Securities Act 1933 (as amended) (“Securities Act ”).  The distribution of this presentation in certain jurisdictions may be restricted by law and therefore persons into 
whose possession this presentation comes should inform themselves about and observe any such restrictions.  Any such distribution could result in a violation of the law of such 
jurisdiction.

The ordinary shares of the Company have not been re commended by any US federal or state securities com mission or regulatory authority nor have such autho rities 
confirmed the accuracy or adequacy of this document .  Any representation to the contrary is a criminal  offence in the United States.

Ambrian is authorised and regulated in the United Kingdom by the Financial Services Authority and is acting as nominated adviser and broker to the Company.  Ambrian is acting 
exclusively for the Company (in the capacity described above) and no one else and will not be responsible to any other person (whether or not a recipient of this presentation) for 
providing the protections afforded to its customers or for advising any other persons in relation to any transaction or arrangement referred to in this presentation. Ambrian has not 
authorised the contents of or any part of this presentation and no liability whatsoever is accepted by Ambrian for the accuracy of any information or opinions contained in this 
presentation or for the omission of any information from this presentation for which the Company and its Directors are solely responsible.

The information in this presentation does not constitute, or form part of, any offer to sell or issue, or any solicitation of an offer to purchase or subscribe for, any ordinary shares and 
nor shall this presentation, or any part of it, or the fact of its distribution, form the basis of, or be relied on in connection with, any contract.

Certain statements contained in this presentation may constitute “forward looking statements ”.  Such forward looking statements involve risks, uncertainties and other factors 
which may cause the actual results, performance or achievement of the Company, or industry results, to be materially different from any future results, performance or achievements 
expressed or implied by such forward looking statements.  Such risks, uncertainties and other factors include, among others, changes in the credit markets, changes in interest 
rates, legislative and regulatory changes, changes in taxation regimes, and general economic and business conditions, particularly in the United Kingdom. These forward looking 
statements speak only as at the date of this presentation.
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