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DISCLAIMER 
This presentation contains forward‐looking statements and market information which may relate to the 

future financial performance of SRT plc. All such statements made in this presentation are based on 

current expectations, available information and estimates based in part, on assumptions made by 

management and involve certain risks and uncertainties. Actual results could materially differ due to 

unexpected and sudden changes and investors should not rely upon the accuracy of any information 

contained herein. Investors should undertake their own research to validate or otherwise any 

statements made herein prior to making any investment. SRT does not undertake any obligation to 

update any forward‐looking statement to reflect events or circumstances after the date of this 

presentation, or for changes made to this document by external parties. 
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Central Database 

Displays 

Coast Network 

Vessel transceivers 

Satellite AIS Network 

Global leaders in maritime domain awareness 

SRT develops and provides MDA solutions 
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What is Automatic Identification System? 

AIS is a regulated maritime radio technology used for real time data 

exchange between multiple entities – ship to ship and ship to shore 

• Maritime domain security 

• Waterway management 

• Port Efficiency 

• Vessel safety 

• Search & Rescue 

• Fisheries protection & control 

• Marine environment management 
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Market – Global adoption of AIS 

Global AIS adoption is accelerating 

1998 2014…. 

1998 

AIS standard 

created 
2002 

IMO-SOLAS 

Mandate 2006 

Low cost AIS 

introduced 
2007 

USA AIS 

intent 

2009 

Turkey 

mandates 

2010 

Europe & 

India 

mandate 

2012 

Mexico, 

Russia, Asia 

2014 

Middle East, 

S.America 

1990 - 0 fit   /    2014 ~ 300,000 fitted, plus further 1m-2m within 3-5 years  

Trend Note: 
Industry expects AIS market 

penetration to catch-up and fuse 

with radar. 

ALFRED SCHUMM WWF Director “We want to create transparency and understanding and show that the 

fisheries management, monitoring and control measures are essential to make fishing sustainable. 

Governments over the world should make AIS installation mandatory for every commercial fishing vessel to 

increase safety and transparency“ 

http://www.google.co.uk/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&docid=myfEoGTjC0kxLM&tbnid=grf1N9JwwN1kLM:&ved=0CAUQjRw&url=http://sathiyam.tv/english/science/wff-india-tells-to-bring-states-with-rhino-under-one-conservation-plan&ei=YqBvU8evC66v7AaJ94CgCA&bvm=bv.66330100,d.ZWU&psig=AFQjCNEQR6cqaDYjvqVg6QcJDDAOzH6kYg&ust=1399910880985314
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Market – Global Opportunity 

The global marine domain 

All ship types 

Work boats 

Buoys & Infrastructure 
Leisure boats 

Fishing boats 

• 361m sq KM of oceans 

 

• 400,000 km of coastlines 

 

• Millions of buoys 

 

• Tens of thousands of ports 

 

• Boat park of 26 million boats 

 

• 95% global trade goes by sea 

 

Global Boat Park 
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Market - AIS Market Penetration 

0.3 million 

25.7 million 

ESTIMATED PENETRATION OF GLOBAL 
BOAT PARK - 2014  

AIS
Fitted

No AIS
Fitted

Global market at beginning of growth curve 

Source: Market intelligence & SRT management estimates 
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Market - Demand drivers 

Safety Fisheries 

Search & Rescue 

Coastal Security 

Efficiency Fun 

Waterways Infrastructure 

Pollution 

http://www.google.co.uk/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&docid=yFXgraTtF_Oa5M&tbnid=ldwtDeUPTLEQbM:&ved=0CAUQjRw&url=http://northwalesextra.com/all-news/lifeboat-news/&ei=PcIPU6PYCMey0QXlhoGACg&bvm=bv.61965928,d.ZG4&psig=AFQjCNGxR2XbmQ_Fxg3RxrBRPn-gSvdRnw&ust=1393627936310911
http://www.google.co.uk/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&docid=VrQlCvzebULjIM&tbnid=MJd_j8-8kNgRfM:&ved=0CAUQjRw&url=http://navaltoday.com/2012/02/13/navy-coast-guard-assist-in-repatriation-of-15-sri-lankan-fishermen/&ei=coVvU5fRI--y7Abt5IHQBQ&bvm=bv.66330100,d.ZGU&psig=AFQjCNHGcqOccryfyCAcZqz6hTOzNyPbQA&ust=1399903919526405
http://www.google.co.uk/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&docid=y0rPSszBabygfM&tbnid=zKyBs4ZAySYDeM:&ved=0CAUQjRw&url=http://blogs.cfr.org/asia/2010/09/13/chinese-fishing-boat-sets-off-sino-japanese-conflict/20100913_seized-chinese-ves/&ei=loZvU-PPJ-eu7AbZ-4HwAg&bvm=bv.66330100,d.ZGU&psig=AFQjCNHGcqOccryfyCAcZqz6hTOzNyPbQA&ust=1399903919526405
https://www.google.co.uk/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&docid=K9-9B6gzKKUXTM&tbnid=QLjQK4p73rbFXM:&ved=0CAUQjRw&url=https://www.vesseltracker.com/en/Ships/Harbour-Bridge-9302152.html&ei=zsEPU7fAFtCo0AWG3IBQ&bvm=bv.61965928,d.ZG4&psig=AFQjCNGxR2XbmQ_Fxg3RxrBRPn-gSvdRnw&ust=1393627936310911
http://www.google.co.uk/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&docid=UrfwaZpAlbWsKM&tbnid=TXTrbbkMkfeP4M:&ved=0CAUQjRw&url=http://india.gobananas.com/activity/speed-boat-fun-ride-in-goa.html&ei=tIdvU-7tMY6g7AanrIHoDQ&bvm=bv.66330100,d.ZGU&psig=AFQjCNER-g6x5CeQ4vKF7DmlcDBS0uKn6A&ust=1399904545347998
http://www.google.co.uk/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&docid=UAtcX1oIWcQOmM&tbnid=GdFxnVYyKnoVBM:&ved=0CAUQjRw&url=http://www.boatnerd.com/news/newsthumbs/newsthumbs_318.htm&ei=EYlvU9uII_Pb7AbtzYC4BQ&bvm=bv.66330100,d.ZGU&psig=AFQjCNHpRiPmDuND1PUAv-YLvthMEIGP_g&ust=1399904887506513
https://www.google.co.uk/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&docid=UWfbe3rPqFtZiM&tbnid=KdpWrrhjLnPoZM:&ved=0CAUQjRw&url=https://ec.europa.eu/jrc/en/news/guidance-monitoring-marine-litter-european-seas&ei=X4tvU67mFpSw7AapxoC4DQ&psig=AFQjCNHXjr0y2qaswz6oqeWkDJ7yv9rfrQ&ust=1399905391980489
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SRT’s role in AIS 

SRT is the dominant global supplier of AIS solutions 

Modules OEM Products Displays 

• The established, industry recognised 

global source provider  of AIS 

solutions 

 

• Complete range of in-house 

developed technologies, products 

and systems  

 

• Ownership of all IPR – all technology 

developed in-house. Production out 

sourced. 

 

• Supplier to the marine electronics 

industry of customised ‘OEM’ AIS 

solutions – we enable our partners 

with AIS products 

 

• Global customer network customers 

covering all geographic and 

application segments 

 

 

 

 

 

../../../../../Desktop/Geovs/SRT2-HD.mp4
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Business Snap Shot 

Our mission Key Financials (YE March 2014) 

The global leader in AIS 
 

SRT develops and provides AIS technology based 

products and system solutions to the global marine 

electronics industry which are used by mariners and 

authorities to improve maritime safety, security and 

management.  

£6.1m           Revenue 

43%           Gross Profit Margin 

£1.5m        Loss after tax 

£1.3m        Cash balances 

16%           6 year average annual growth 

Global maritime market AIS Applications 

 

 

 

 

 

 

 

• Anti-collision 

• Vessel tracking 

• Fisheries management 

• Search & rescue 

• Maritime hazard marking 

• Port management 

• Oil & Gas Infrastructure security 

• Social boating 

 

    - 26 million boats 

         - 361 m sq km oceans 

           - 400,000 km coastlines 

          - Over 10,000 ports 

        - Millions of buoys 

     - 95% global trade by sea 
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Results summary – YE March 2014 

Revenues Gross Profit Overheads Stock Cash 

 

£6.1m 
 
YE 2013:  £10m 

YE 2012:  £6m 

 

 

43% 
 
YE 2013:  46% 

YE 2012:  51% 

 

 

£4.4m 
 
YE 2013:  £4.1m 

YE 2012:  £4.6m 

 

 

£4.2m 
 
YE 2013:  £3.4m 

YE 2012:  £3.5m 

 

 

£1.3m 
 
YE 2013:  £1.5m 

YE 2012:  £0.7m 

 

Unexpected delay in 

project 

implementations 

delayed expected 

revenue for the year 

into following year.  

Heavy weighting (90%) 

of lower margin core 

business reduced 

margin below long 

term 50% target. 

Year on year increase 

of 7% due to 

acquisition of GeoVS 

in October. Maintained 

R&D progress. 

Stock levels higher 

than expected for 

longer than expected 

due to delay in 

projects. 

Bank facility of £1m 

drawn down. Cash 

reduced due to 

increased stock 

holding pending 

conversion of projects 

into orders. 
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Overheads 

2010 2011 2012 2013 2014

Other 1.4 1.8 2.5 2.3 2.8

Product Development 1.1 0.9 2.1 1.7 1.6

£0.0

£0.5

£1.0

£1.5

£2.0

£2.5

£3.0

£3.5

£4.0

£4.5

£5.0

Annual cash overhead 

Millions 
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Margins & Pricing 

Core Project 

ARPU £217 £346 

GP % 42% 52% 

Product Gross Margin Range  Product Sales Price Range  

87% 

14% 

$3,100 

$60 

Broad product price and margin structure for all markets  
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Revenues – Source Segments 

Common product range of twenty sophisticated core product platforms 

service all customers and market segments 

CORE PROJECT AtoN SYSTEM 

Sales derived from vessels 

not regulated to fit an AIS 

transceiver. Primarily leisure 

boats and smaller 

commercial ‘work boats’ 

operating in ports. 

Sales derived as a result of 

government regulations 

which require boats to fit an 

AIS transceiver. Typically 

commercial boats and large 

numbers of fishing vessels.  

NEW Sales of specialist AIS 

devices designed and 

engineered to be installed on 

to shipping hazard 

infrastructures – buoys, 

docks, general marine 

infrastructure. 

NEW Sales of display 

systems, AIS data and 

complete monitoring system 

solutions.  
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Revenues 

2010 2011 2012 2013 2014

System £- £- £- £- £-

AtoN £- £- £- £- £-

Project £1.17 £5.88 £1.88 £4.67 £0.71

Core £2.02 £3.27 £4.29 £5.19 £5.29

£0

£2

£4

£6

£8

£10

£12

Revenue by Source 

Millions 
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Revenues – Future Opportunities & Drivers 

CORE BUSINESS 

• Non regulated purchases of AIS devices 

 

• Route to market through extensive 

network of existing marine electronics 

brand owners and dealer networks. 

 

• Becoming standard fit on increasingly 

smaller new builds 

 

• Retro-fit market remains embryonic  

 

• Long term growth trend expected to 

match radar market share 

 

• 18 million leisure 

boats 

• Less than 0.5% 

market penetration 

• Significant long term 

growth potential 

http://www.google.co.uk/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&docid=UrfwaZpAlbWsKM&tbnid=TXTrbbkMkfeP4M:&ved=0CAUQjRw&url=http://india.gobananas.com/activity/speed-boat-fun-ride-in-goa.html&ei=tIdvU-7tMY6g7AanrIHoDQ&bvm=bv.66330100,d.ZGU&psig=AFQjCNER-g6x5CeQ4vKF7DmlcDBS0uKn6A&ust=1399904545347998
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Revenues – Future Opportunities & Drivers 

PROJECT BUSINESS 

• Government regulations and 

direct purchases of AIS systems 

 

• AIS selected due to functionality 

and price advantage 

 

• Route to market through 

established network of local 

system integrator customers. 

 

• Primary targets are normally 

large fishing fleets 

 

• Projects take time to form and 

reach implementation phase 

 

 £200m current opportunity pipeline 

£9 million £17 million 

£24 million 

£38 million 
£130 million 
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Market – Global adoption of AIS is really happening 

MEXICO 

INDIA 

EUROPE 

Requirement to track up 

to 130,000 vessels. First 

demo 2007 – rollout 

commenced 2013 with 

first order worth $4m: 

further potential for $25m 

Requirement to track up 

to 300,000 vessels 

following Mumbai terrorist 

attack in 2008. First 

$100k of demo units 

installed 2013.  Potential 

for $70m 

Requirement to track EU 

fishing fleet . First phase 

mandated all +15m 

vessels to fit by 31st May 

2014.  

http://www.google.co.uk/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&docid=YAs1-qdXttJFdM&tbnid=JvUQm63hYM36QM:&ved=0CAUQjRw&url=http://en.wikipedia.org/wiki/Flag_of_Mexico&ei=fedvU-CWIcOlO8TegPAB&bvm=bv.66330100,d.ZWU&psig=AFQjCNFt0sIn0MHS0OdARVjr1IUXt50tmg&ust=1399929083976741
http://www.google.co.uk/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&docid=FU9pQmGMj5qTGM&tbnid=C4xOPF8lWWJC9M:&ved=0CAUQjRw&url=http://en.wikipedia.org/wiki/Flag_of_India&ei=zudvU4vbL8nXOfH5gKAF&bvm=bv.66330100,d.ZWU&psig=AFQjCNFGLxeGI_b-4U3q3NkrPY4Dqa1Cew&ust=1399929165229399
http://www.google.co.uk/url?sa=i&source=images&cd=&cad=rja&uact=8&docid=cpijsAN_OHfrIM&tbnid=_vEg2WqGaFjd9M:&ved=0CAgQjRw&url=http://www.flags.net/EUUN.htm&ei=L-hvU6S9JYW_PLawgFA&psig=AFQjCNHEZOEu6gLkBZHgPY3GBo51OWYYbA&ust=1399929263663269
http://www.google.co.uk/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&docid=s8ToKfHco8gI-M&tbnid=EvwFoFbPmujaeM:&ved=0CAUQjRw&url=http://www.theguardian.com/environment/2013/oct/23/eu-vote-curtail-fishing-subsidies&ei=WuhvU8PcNMPYPJCHgJgP&bvm=bv.66330100,d.ZWU&psig=AFQjCNGYmbIk0GF0HhmYKQzhoM9zNmnfuw&ust=1399929304214861
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Revenues – Future Opportunities & Drivers 

AtoN BUSINESS 

• Enables real time electronic marking of 

maritime hazards 

 

• Provides real time environment and 

system monitoring information to mariners 

and authorities 

 

• End customers are port authorities and 

governments 

 

• Route to market are existing suppliers of 

‘traditional’ AtoN products who have 

existing and established end market 

relationships 

 

• New market – education required – will 

take time to develop. Large opportunity 

• Millions of buoys 

• Enhances AIS system information  

• SRT has leading market offer 
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Revenues – Future Opportunities & Drivers 

SYSTEMS BUSINESS 

• Provision of turn-key vessel tracking and 

display systems 

 

• Bundled system offer of equipment and 

data  

 

• Route to market are local system 

integrators 

 

• End customers are vessel operators and 

governments 

 

• Recurring revenue opportunity for SRT 

 

• Unique 3D real time display 

system 

• Unique  satellite ABSEA 

technology enhances tracking 

range 
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The Future 

Overheads: 

Expected to grow at approximately 5% per annum from current base, primarily due 

to increased customer support. 

Product: 

R&D will continue at current rate to ensure flow of new products and support 

customisation of existing products.  

Margins: 

Gross margins expected to average at 50% over the long term – depends on 

product mix within any given reporting period 

Revenues: 

 Core business expected to continue to grow annually at between 10% and 30% 

depending on economic recovery, replacement cycle and ‘mandate’ effect.  

 Significant project and mandate business pending – but timing variable. 

 New revenue opportunities in AtoN and Systems 
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Risks & Challenges 

• AIS is an open technology standard and thus anyone with the 

technical and financial resources may develop a product 

• AIS is a complex radio communications technology, problems and 

issues can arise with products resulting in significant warranty costs 

• AIS has been rapidly adopted by multiple markets creating a 

significant customer support challenge for SRT 

• Predicting demand patterns from such an early stage market is very 

challenging – government projects can be unexpectedly changed, 

delayed or cancelled 

• Long lead times for components and products, versus difficult 

demand forecasting results in significant and unpredictable stock and 

cash fluctuations 
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Summary 

• Established core technology, product 

range 

• Products embedded within 

established global customer network 

• Large global market opportunity now 

entering growth phase 

• Multiple revenue streams 

• High margin, high growth potential, 

scalable business model  
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Useful Research References 

www.allaboutais.com  

www.marinetraffic.com  

www.exactearth.com  

http://www.imo.org/OurWork/Safety/Navigation/Pages/AIS.aspx 

http://en.wikipedia.org/wiki/Automatic_Identification_System 

http://www.navcen.uscg.gov/?pageName=AISmain 

http://wwf.panda.org/?206301/WWF-new-approach-to-fight-illegal-

unreported-and-unregulated-fishing 
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