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("Pressure Technologies", the "Company" or the "Group")

 
2024 Interim Results

 
P ressure Technologies  (AI M: P R ES), the special is t engineering group, i s  pleased to announce i ts  unaudited interim results
for the 26 weeks  to 30 March 2024.
 
Financial Highlights

●    Group revenue of £15.0 mi l l ion (2023: £13.8 mi l l ion)

●    Gross  profi t of £3.2 mi l l ion at 22% margin (2023: £3.7 mi l l ion at 27% margin)

●    Adjusted EBITDA1 of £0.1 mi l l ion (2023: EBITDA of £0.3 mi l l ion)

●    Adjusted operating loss2 of £0.7 mi l l ion (2023: loss  of £0.5 mi l l ion)

●    Reported loss  before tax of £1.2 mi l l ion (2023: loss  of £1.4 mi l l ion)

●    Reported bas ic loss  per share of 3.2p (2023: loss  per share of 3.9p) and Adjusted bas ic loss
per share3 of 2.7p (2023: loss  per share of 2.3p)

●    Net debt4 of £3.3 mi l l ion (2023: £3.7 mi l l ion; 30 September 2023: £2.4 mi l l ion); Net
borrowings, excluding asset finance and right of use asset lease l iabi l i;es , of £0.9 mi l l ion
(2023: £0.9 mi l l ion; 30 September 2023: £ni l )

1 Adjusted EBITDA is earnings before interest, tax, depreciation, amortisation and other exceptional costs
2 Adjusted operating loss is operating loss before amortisation and other exceptional costs
3 Adjusted basic loss per share is reported earnings per share before amortisation and other exceptional costs
4 Net debt comprises cash and cash equivalents, borrowings, asset finance lease liabilities and right of use asset lease liabilities
 
Group Highlights

●    Resi l ient market condi;ons during the first hal f of F Y24 with new defence contract placements  and
continued growth in the oi l  and gas  market against the backdrop of more stable economic conditions.

●    Group revenue of £15.0 mi l l ion (2023: £13.8 mi l l ion) and Adjusted EB I TDA of £0.1 mi l l ion (2023: £0.3
mi l l ion) in the fi rst hal f of FY24.

●    O rder intake of £16.6 mi l l ion for the 26 weeks  ended March 2024 (2023: £29.3 mi l l ion, including
major UK  naval  order of £18.2 mi l l ion) supports  a  current order book of £21.9 mi l l ion at March 2024
(2023: £25.7 mi l l ion).

●    As previous ly announced, the sale process  for the P recis ion Machined Components  ("P M C") divis ion
was launched in December 2023 with a  number of non-binding indica;ve offers  received in March
2024. Subsequently, the Board has  engaged with selected poten;al  acquirers  and has  received final
offers  for the bus iness . A preferred acquirer has  been iden;fied who is  currently conduc;ng final  due
di l igence with a  target completion of the transaction in August 2024.

●    I n November 2023, the Group refinanced i ts  exis;ng debt faci l i;es  with Lloyds  Bank by arranging a
new Term Loan faci l i ty of £1.5 mi l l ion with Rockwood Strategic plc and Peter Gyl lenhammar AB, two of
i ts  major shareholders , providing a  financing bridge to the sale of PMC.

●    The proceeds of the sale of P M C are intended to repay the new Term Loan faci l i ty and fund strategic
investment opportuni;es  at Chesterfield Special  Cyl inders  ("C S C") to support i ts  growth in the
hydrogen energy sector.

●    Net debt in the first hal f of F Y24 increased by £0.9 mi l l ion to £3.3 mi l l ion (2023: £2.4 mi l l ion) due to
excep;onal  costs , capital  expenditure and financing costs . Net borrowings, excluding asset finance
and right of use asset lease l iabi l i ties , was  £0.9 mi l l ion (2023: £0.9 mi l l ion; 30 September 2023: £ni l ).

 
Chesterfield Special Cylinders ("CSC")

●    C S C revenue of £6.5 mi l l ion (2023: £8.8 mi l l ion) and Adjusted EB I TDA of £0.1 mi l l ion (2023: £1.1



●    C S C revenue of £6.5 mi l l ion (2023: £8.8 mi l l ion) and Adjusted EB I TDA of £0.1 mi l l ion (2023: £1.1
mi l l ion) in the first hal f of F Y24, driven by the deferral  of revenue on major defence contracts  into
future years  and by opera;onal  delays  during the period, including unplanned down;me on process-
cri tical  equipment between October 2023 and December 2023.

●    Defence revenue of £5.5 mi l l ion (2023: £7.0 mi l l ion), with the peak of high-value mi lestones  for UK
submarine and surface ship programmes passed in the second quarter.

●    Major new contract award announced in March 2024 to supply safety-cri;cal  pressure vessels  for a
major Austral ian naval  new construction programme.

●    Hydrogen revenue of £0.6 mi l l ion (2023: £1.3 mi l l ion), due to delays  in new order placement for
hydrogen storage projects  in the UK  and a lower rate of road trai ler inspec;on and tes;ng in the first
hal f.

●    New contract award announced in March 2024 to supply high-pressure steel  cyl inder packages  to
Cheesecake Energy Limited, a  UK  developer of sustainable thermal  and compressed air energy storage
systems, for a  pi lot project funded by the Department for Energy Securi ty & Net Zero.

●    I ntegri ty Management services  revenue increased sharply during the first hal f of F Y24 to £2.0 mi l l ion
(2023: £0.5 mi l l ion), driven by growing activi ty with UK defence customers.

●    C S C order intake of £10.3 mi l l ion in the 26 weeks  ended March 2024 (2023: £20.9 mi l l ion, including
major UK  naval  order of £18.2 mi l l ion) supports  a  current order book of £14.9 mi l l ion at the end of
March 2024 (2023: £19.4 mi l l ion), providing strong revenue cover for the remainder of FY24.

●    O pera;onal  improvements  in the Sheffield faci l i ty con;nue to del iver increased capacity and
efficiency for hydrogen storage and road trai ler new bui ld, inspection and testing services .

 
Precision Machined Components ("PMC")

●    P M C revenue in the first hal f of F Y24 increased by 73% to £8.5 mi l l ion (2023: £4.9 mi l l ion), reflec;ng
growth in the oi l  and gas  market and strong opera;onal  performance, suppor;ng cons istent del ivery
against customer commitments .

●    P M C gross  margin a lso improved in the period to 20% (2023: 18%) due to the higher volume of
throughput.

●    P M C Adjusted EB I TDA in the first hal f of F Y24 of £0.8 mi l l ion (2023: £0.2 mi l l ion), a  much-improved
level  of profi tabi l i ty.

●    P M C order intake was £6.3 mi l l ion in the 26 weeks  ended March 2024 (2023: £8.4 mi l l ion), suppor;ng
a current order book of £7.0 mi l l ion at the end of March 2024 (2023: £6.3 mi l l ion) and providing
strong revenue cover for the remainder of FY24.

●    The sale process  for the P M C divis ion has  progressed on-track, supported by i ts  much-improved level
of performance during the period, with a  target completion in August 2024.

 
Outlook

●    C S C performance in the second hal f of F Y24 is  expected to be stronger than the first hal f, with higher
revenue driven by exis;ng defence contracts , new ac;vity from recent contract wins , increased
hydrogen trai ler del iveries  and a con;nua;on of the much-improved revenue from I ntegri ty
Management services .

●    However, a  shorJal l  in C S C performance is  expected for the ful l -year, driven by the deferral  of a
por;on of UK  defence contract revenues to future years  and opera;onal  delays  in the first hal f, further
impacted by delayed order placement for new hydrogen storage contracts  due to the UK  general
election, now expected later in FY24.

●    Recent announcements  of s ignificant funding from UK  Government to support the development of new
hydrogen produc;on, storage and distribu;on hubs across  the country provide s ignificant
opportuni;es  for C S C in the supply of new hydrogen storage and transporta;on systems for refuel l ing
and decarbonisation appl ications.

●    I n addi;on, demand for in-s i tu and factory-based inspec;on, tes;ng and recer;fica;on services  for
hydrogen storage and road trai lers  presents  an exci;ng growth opportunity across  an expanding
customer base.

●    P M C momentum is  expected to con;nue in the second hal f driven by the strong order book and on-
going operational  improvements , supporting higher margins  and profi tabi l i ty.

●    O rder books  in C S C and P M C underpin the outlook of the Group in the second hal f of F Y24. Given the
current divis ional  trends  and performance outlook, the Board expects  the Group's  ful l -year F Y24*
Adjusted EBITDA to be not less  than £1.0 mi l l ion.
 
* FY24 outl ook i ncl ude s  CSC a nd PMC, on the  ba s i s  tha t PMC i s  not s ol d i n FY24 a nd re ma i ns  a
conti nui ng ope ra ti on

 
Chris Walters, Chief Executive of Pressure Technologies plc, commented:
 
"The first half of FY24 saw a mixed performance across the Group.
 
P M C performed well in the period, with much-improved revenue and profitability, underpinned by opera�onal improvements
and capital investment. We expect this momentum to continue throughout the second half.
 
Performance at C S C  was impacted by the deferral of UK  defence contract revenues into future years and by opera�onal delays,
including unplanned down�me for process-cri�cal equipment in the first quarter. W hilst we expect significantly stronger
performance from C S C  in the second half of the year, the shorAall in first-half performance will not be fully recovered in the
second half, while full-year performance will be further impacted by delayed order placement for new hydrogen storage
contracts due to the UK general election, now expected later in FY24.



contracts due to the UK general election, now expected later in FY24.
 
However, we remain well posi�oned in the emerging market to supply sta�c and mobile hydrogen storage solu�ons, and to
provide the through-life inspec�on, tes�ng and recer�fica�on services for these safety-cri�cal systems over the medium and
longer term. We have been encouraged by the recent announcements from UK  Government to provide funding for the
development of new hydrogen produc�on, distribu�on and storage hubs in the next two years which present significant
opportunities for CSC over the medium-term.
 
O rder books in C S C  and P M C underpin the outlook for the Group in the second half of F Y24.  Given the current divisional trends
and performance outlook, we now expect full-year FY24 Adjusted EBITDA to be not less than £1.0 million.
 
We completed the refinancing of our debt facili�es in the first half, supported by two of our major shareholders, and the sale
process for P M C is progressing well. We have iden�fied a preferred buyer for the division, with a target comple�on in A ugust
2024, which will provide a solid foundation to pursue the strategic priorities of the Group."
 
Additional Information
 
The person responsible for arranging release of this  announcement on behalf of the Company is  Steve Hammel l , Chief
Financial  Officer.
 
 
For further information, please contact:

  Pressure Technologies plc
  Chris  Walters , Chief Executive
  Steve Hammel l , Chief Financial  Officer

Tel : 0333 015 0710
company.secretary@pressuretechnologies .co.uk

  Singer Capital Markets (Nomad and Broker)
  Rick Thompson / Asha Chotai

Tel : 0207 496 3000

 
 
COMPANY DESCRIPTION
 
www.pressuretechnologies.com
 
W ith i ts  head office in Sheffield, the P ressure Technologies  Group was founded on i ts  leading market pos i;on as  a  des igner
and manufacturer of high-integri ty, safety-cri;cal  components  and systems serving global  supply chains  in oi l  and gas ,
defence, industria l  and hydrogen energy markets .
 
The Group has  two divis ions:
 

·      Chesterfield Special Cylinders (CSC) - www.chesterfieldcyl inders .com 
·      Precision Machined Components (PMC) - www.pt-pmc.com

 

o  Includes  the Al -Met, Roota Engineering and Martract s i tes .
Business Review
 
P ressure Technologies  saw a mixed level  of performance across  i ts  two divis ions  in the first hal f of F Y24. The P M C divis ion
has  reported much-improved financial  and opera;onal  performance. However, performance in the C S C divis ion was
impacted by the deferral  of contract revenue into future years  and by opera;onal  delays , a lbeit against the backdrop of
pos itive order intake, increas ing demand for Integri ty Management services  and encouraging developments  in the hydrogen
energy market.
 
Chesterfield Special Cylinders
 
Chesterfield Special  Cyl inders  ("C S C") del ivered revenue of £6.5 mi l l ion (2023: £8.8 mi l l ion) in the first hal f of F Y24. This
lower than expected performance was driven by the deferral  of UK  defence contract revenues into future years  and by
internal  opera;onal  delays , including unplanned down;me on process-cri;cal  equipment between O ctober 2023 and
December 2023, and delays  to del ivery of finished products  across  the second quarter. Ac;ons were taken promptly to
address  the disrup;on from these issues  and performance is  expected to improve cons iderably in the second hal f of the
year.
 
O rder intake in the 26 weeks  ended March 2024 was £10.3 mi l l ion (2023: £20.9 mi l l ion), above management's
expecta;ons, suppor;ng a current order book of £14.9 mi l l ion at the end of March 2024 (2023: £19.4 mi l l ion) and
providing strong revenue cover for the remainder of F Y24. I n the period, C S C was successful  in securing new contracts  to
supply cyl inders  to an Austral ian naval  programme and for the supply of cyl inder packages  to Cheesecake Energy, a  new
customer in the green energy market. As  previous ly stated, F Y24 is  a  trans i;onal  year for C S C due to the approaching
comple;on of the current large UK  defence programme. The divis ion is  now working on a number of future interna;onal
opportunities , including qual i fication to supply US defence programmes.
 
C S C remains  wel l  pos i;oned in the emerging market for pressurised hydrogen storage and transporta;on. O rder placement
from our mature pipel ine of opportuni;es  with establ ished and new customers  was  s lower than expected during the first
hal f of F Y24, influenced by delayed UK  project funding decis ions  and by constraints  in the broader supply chain for
components  required in the genera;on and compress ion of hydrogen for refuel l ing and decarbonisa;on projects . As  a
result of these delayed order placements , a longs ide lower del ivery of exis;ng hydrogen trai ler orders , C S C del ivered
reduced hydrogen revenues of £0.6 mi l l ion (2023: £1.3 mi l l ion) in the fi rst hal f.
 
The Board has  noted recent announcements  from UK  Government ("UKG") that i t expects  hydrogen to play a  vi ta l  role in
decarbonis ing bus iness  and transport as  the UK  progresses  to meet i ts  net zero targets  and is  commiQed to provide funding
support to pos i;on the UK  as  a  global  leader in the hydrogen industry. The first Hydrogen Al loca;on Round ("H AR1") has
confirmed 11 projects  across  the UK  for the produc;on of hydrogen, with £90 mi l l ion of funding from the Net Zero
Hydrogen Fund ("NZH F") announced in December 2023 for the construc;on of these faci l i;es. Furthermore, in February
2024, UKG announced further funding of £21 mi l l ion from the NZH F (Strand 2) for 7 projects  to produce and distribute low
carbon hydrogen for buses, trucks  and trains .
 
These UK  hydrogen projects , backed by funding from UKG, are now ac;ve and being developed to rela;vely short

http://www.pressuretechnologies.com/
http://www.chesterfieldcylinders.com/
http://www.pt-pmc.com/


These UK  hydrogen projects , backed by funding from UKG, are now ac;ve and being developed to rela;vely short
;meframes, with the first projects  expected to be opera;onal  in 2025 and 2026. C S C has  developed commercial
relationships  with several  of these new projects  thereby providing a  pipel ine of opportunities  over the next two years .
 
Demand for I ntegri ty Management services , covering the in-s i tu periodic inspec;on, tes;ng and recer;fica;on of in-s i tu
cyl inders  in service, has  been much stronger in the first hal f. I ntegri ty Management revenue increased sharply to £2.0
mi l l ion (2023: £0.5 mi l l ion) and has  contributed strongly to gross  margin performance. I ntegri ty Management is  a  low
capital  intens ity and repeatable service and i ts  growth and development into exis;ng defence, hydrogen and offshore
customers  remains  a  strategic priori ty over the medium-term.
 
Precision Machined Components
 
P recis ion Machined Components  (P M C) del ivered revenue of £8.5 mi l l ion (2023: £4.9 mi l l ion) and Adjusted EB I TDA of £0.8
mi l l ion (2023: £0.2 mi l l ion) in the first hal f of F Y24. This  very strong performance was driven by the strong order intake
from the oi l  and gas  market in FY23 and a much-improved level  of operational  performance in the period.
 
O rder intake was £6.3 mi l l ion in the 26 weeks  ended March 2024 (2023: £8.4 mi l l ion, including major O EM order of £3.0
mi l l ion). The current order book of £7.0 mi l l ion at the end of March 2024 (2023: £6.3 mi l l ion) provides  strong revenue
Business Review (continued)
 
cover for the remainder of F Y24. Moreover, O EM customers  con;nue to forecast strong recovery in demand for specia l ised
components  for oi l  and gas  exploration and production projects  over the next three to five years .
 
At Roota Engineering, the demand for subsea wel l  interven;on tools , valve assembl ies  and control  module components
increased strongly in the first hal f. Major O EM customers, including Expro, Hal l iburton, Schlumberger and Aker, con;nue
to report a  stronger oi l  and gas  market outlook for 2024 and are investing heavi ly in their global  manufacturing capacity to
support growth in oi l  and gas  produc;on, principal ly from South America, West Africa, US Gulf of Mexico, Middle East and
North Sea regions.
 
O pera;onal  performance at Roota has  been supported by successful  recruitment, ski l l s  development and investment in
new advanced machining centres , increas ing capacity and efficiency to meet the growing demand and extended product
range for a  broader customer base. Margin performance has  a lso been res i l ient across  a l l  product l ines , suppor;ng
improved levels  of profi tabi l i ty.
 
Al -Met remained focused on the improvement of opera;onal  performance, efficiency and product margins  in the first hal f
and is  benefi ted from the recovery in demand from key OEM customers  for choke valve components  and subassembl ies . The
momentum establ ished by the s ignificant ramp-up of ac;vity in the fourth quarter of F Y23 con;nued in the first hal f of
F Y24. Capital  investment made in the first hal f i s  now driving opera;onal  efficiencies  and reducing dependency on sub-
contractors , whi le the s ignificant increase in produc;on volumes is  helping to drive raw materia l  cost savings. The margin
benefits  of these improvements  are expected to be real ised in the second hal f of F Y24, suppor;ng Al -Met's  expected return
to profi tabi l i ty.
 
Sale of PMC
 
Fol lowing the improvement in trading condi;ons in the oi l  and gas  market last year, the sale process  for the P M C divis ion

was launched in December 2023. As  previous ly announced, a  number of non-binding indica;ve offers  were received for the

divis ion in March 2024.

 

Subsequently, the Board has  engaged with selected poten;al  acquirers  and has  received final  offers  for the divis ion. A

preferred acquirer has  been iden;fied who is  currently conduc;ng final  due di l igence. The Board is  targe;ng comple;on of

the transaction in August 2024.
 
Outlook
 
During F Y24, C S C expects  to pass  the peak of ac;vity on current high-value defence contract mi lestones  and wi l l  seek to re-

balance i ts  revenue profile across  global  defence programmes and the hydrogen energy market, with each of these markets

presen;ng s ignificant opportuni;es  over the medium-term. During this  trans i;onal  period, C S C revenue is  expected to

decl ine on FY23 levels  with a  consequent reduction in divis ional  profi tabi l i ty in FY24.

 
W hi lst we expect s ignificantly stronger performance from C S C in the second hal f of the year, the shorJal l  in first-hal f
performance wi l l  not be ful ly recovered in the second hal f, whi le ful l -year performance wi l l  be further impacted by delayed
order placement for new hydrogen storage contracts  due to the UK general  election, now expected later in FY24.
 
P M C con;nues to see increas ing demand from i ts  global  O EM customers  and improving opera;onal  performance. The
strong first-hal f result and robust order book provides  high confidence in a  much-improved ful l -year F Y24 performance for
the divis ion. As  previous ly announced, this  improved trading environment underpins  the Board's  decis ion to divest PMC.
 
O rder books  in C S C and P M C underpin the outlook for the Group in the second hal f of F Y24. Given the current divis ional
trends  and performance outlook, we now expect ful l -year FY24* Adjusted EBITDA to be not less  than £1.0 mi l l ion.
* FY24 outl ook i ncl ude s  CSC a nd PMC, on the  ba s i s  tha t PMC i s  not s ol d i n FY24 a nd re ma i ns  a  conti nui ng ope ra ti on
 
Chris Walters
Chief Executive
25 June 2024
Financial Review
 
Revenue & Profitability
 
The Group made sol id progress  in the first hal f of F Y24, with revenue of £15.0 mi l l ion being 9% higher than the
corresponding period last year (2023: £13.8 mi l l ion). This  was  driven by a  strong performance at P M C, where revenue
increased by 73% to £8.5 mi l l ion (2023: £4.9 mi l l ion), reflec;ng much-improved condi;ons in the oi l  and gas  market and
continued improvement in operational  performance in the period.



continued improvement in operational  performance in the period.
 
However, revenue at C S C decl ined to £6.5 mi l l ion (2023: £8.8 mi l l ion) in the first hal f of F Y24, due to opera;onal  disrup;on
and delays . Theses  issues  were temporary in nature and the Board expects  C S C to del iver s ignificantly more revenue in the
second hal f of the year. The order book of CSC remains  strong at £14.9 mi l l ion and provides  strong revenue vis ibi l i ty for the
remainder of the year.
 
The higher volume of produc;on at P M C faci l i tated an improvement in i ts  gross  profit to £1.7 mi l l ion at 20% margin (2023:
£0.9 mi l l ion at 18% margin). However, the lower levels  of ac;vity at C S C saw i ts  gross  profit fa l l  to £1.5 mi l l ion at 24%
margin (2023: £2.8 mi l l ion at 32% margin). Both divis ions  experienced increased direct labour costs  in the period due to
increased headcount and recent inflationary pressures , impacting margins .
 
The Group reported gross  profi t of £3.2 mi l l ion at 22% margin (2023: £3.7m at 27% margin) in the fi rst hal f of FY24.
 
O verhead costs  decreased in the period to £3.9 mi l l ion (2023: £4.2 mi l l ion) with a  strict focus  on cost control  and
achieving reductions  in the costs  of operating as  a  l i s ted company offsetting inflationary pressures.
 
The Group reported an opera;ng loss  of £0.7 mi l l ion (2023: loss  of £0.5 mi l l ion) in the period. Al lowing for deprecia;on
charges  of £0.8 mi l l ion (2023: £0.8 mi l l ion), the Group reported Adjusted EB I TDA of £0.1 mi l l ion in the period (2023: profit
of £0.3 mi l l ion).
 
Excep;onal  costs  of £0.2 mi l l ion were incurred in the period (2023: £0.7 mi l l ion) in rela;on to the arrangement of the new
Term Loan in November 2023 and the sale process  for PMC.
 
Refinancing
 
O n 14 November 2023, the Group exited i ts  exis;ng debt faci l i;es  provided by Lloyds  Banking Group by arranging a  new

Term Loan faci l i ty of £1.5 mi l l ion with Rockwood Strategic plc and Peter Gyl lenhammar AB, two of i ts  major shareholders .

The new Term Loan is  commiQed for a  period of 5 years  and is  secured against the assets  of the Group. The Term Loan is

repayable in ful l  upon a successful  sa le of the P M C divis ion. The new loan was drawn in ful l  and used to repay Lloyds  in

ful l , settle transaction costs  and to provide general  working capital  headroom.

 

In conjunction with the provis ion of the new Term Loan, Rockwood and Gyl lenhammar were issued with 1,933,358 warrants

in aggregate (represen;ng 5% of the issued share capital ) to subscribe for ordinary shares  in the Company at a  price of 32

pence per share, represen;ng a 20% premium to the clos ing share price on 23 O ctober 2023 (being the day prior to the

announcement of the new faci l i ty). The warrants  may be exercised at any time in the 5 years  fol lowing drawdown of the new

faci l i ty and continue to be exercisable in the event the faci l i ty i s  repaid before i ts  final  expiry.
 
Cashflow
 
The Group reported a net cash ouJlow of £0.3 mi l l ion in the period (2023: ouJlow of £0.8 mi l l ion). This  was  driven by
Adjusted EB I TDA of £0.1 mi l l ion, excep;onal  costs  of £0.2 mi l l ion, working capital  inflows (£0.2 mi l l ion), capital
expenditure (£0.4 mi l l ion), interest costs  (£0.2 mi l l ion) and debt repayments  (£1.3 mi l l ion), par;al ly offset by the new term
loan drawdown (£1.5 mi l l ion) in November 2023.
 
The cash balance at the end of the period was £0.6 mi l l ion (30 September 2023: £0.9 mi l l ion). Net debt, which comprises
cash, borrowings, finance lease l iabi l i;es  and right of use asset lease l iabi l i;es , at the end of the period was £3.3 mi l l ion
(30 September 2023: £2.4 mi l l ion). Net borrowings, which comprises  cash and borrowings  only, at the end of the period
was £0.9 mi l l ion (30 September 2023: ni l ).
 
 
Financial Review (continued)
 
Impairment Reviews
 
The Group tests  periodical ly for impairment, in accordance with I AS 36, i f there are indicators  that tangible fixed assets
might be impaired.
 
The impairment methodology iden;fies two Cash Genera;ng Units  ("CGU's") within the Group, being C S C and P M C. Each
CGU is  assessed for potentia l  indicators  of impairment, including internal  or external  factors  or events  that
could reduce the recoverable value of the fixed assets  of the Group. I f indicators  of impairment are iden;fied, a  ful l
impairment review is  undertaken to determine the recoverable amount of the CGU.
 
An impairment review was undertaken for each of C S C and P M C as  at 30 March 2024. The review concluded that no
impairment was  required in these Interim Results .
 
The Group holds  freehold land and bui ldings , including C S C's  main faci l i ty at Meadowhal l  Road, Sheffield.  As  part of
discuss ions  with the Group's  bankers  during last year, the Directors  obtained two valua;ons from two independent
chartered surveyors  of this  freehold land and bui ldings , which indicated that no impairment of this  asset was  required.
 
 
Steve Hammell
Chief Financial Officer
25 June 2024
 
 

 
 
Condensed Consolidated Statement of Comprehensive Income
For the 26 weeks  ended 30 March 2024
 



 

 

Unaudited
26 weeks ended

30 March
2024

Unaudited
26 weeks  ended

1 Apri l
2023

Audited
52 weeks  ended

30 September
 2023

 

Notes £'000 £'000 £'000
 
Revenue 5 15,038 13,765 31,944

 

Cost of sales (11,799) (10,051) (23,001)

                                                
 

Gross profit 3,239 3,714 8,943
 

 
 

Administration expenses (3,942) (4,230) (8,398)
 

                                                
 

Operating (loss) / profit before exceptional costs (703) (516) 545
 

 

Separately disclosed items of administrative expenses:
Exceptional  costs

 
6 (232) (704) (1,255)

                                                
 

Operating loss (935) (1,220) (710)
 

 
 

Finance costs (238) (180) (406)
 

                                                
 

Loss before taxation (1,173) (1,400) (1,116)
 

 

Taxation 7 (55) - 437
 

                                                
 

Loss for the period attributable to owners of the parent (1,228) (1,400) (679)
 

  
 

O ther comprehensive income to be reclassified to profit
or loss in subsequent periods  

 

Currency exchange di fferences  on trans lation of foreign
operations - 6 12

 

                                                
 

Total comprehensive expense for the period attributable
to the owners of the parent (1,228) (1,394) (667)

 

                                                 
 

Loss per share - basic and diluted  
 

From loss  for the period 8 (3.2)p (3.9)p (1.8)p
 

 
 
 
 
  

 

 
 

Condensed Consolidated Statement of Financial Position
As at 30 March 2024

 
Unaudited

26 weeks ended
30 March

2024

Una udi te d
26 we e ks  e nde d

1 Apri l
2023

 
Audi te d

52 we e ks  e nde d
30 Se pte mbe r

2023
Note s £'000 £'000 £'000

Non-current assets   
Prope rty, pl a nt a nd e qui pme nt a nd ri ght of us e  a s s e ts 10,360 10,961 10,287
De fe rre d ta x a s s e t  805 663 700

                                                 
 11,165 11,624 10,987
                                                 

Current assets   
Inve ntori e s  5,753 4,765 5,570
Tra de  a nd othe r re ce i va bl e s  7,730 8,137 9,384
Ca s h a nd ca s h e qui va l e nts 10 594 1,039 945
Curre nt ta x a s s e t  58 58 58
                                                  
  14,135 13,999 15,957
                                                 
Total assets  25,300 25,623 26,944
                                                  
Current liabilities   



Current liabilities   
Tra de  a nd othe r pa ya bl e s  (8,122) (7,342) (9,326)
Borrowi ngs  - te rm l oa n/re vol vi ng cre di t fa ci l i ty 10 (500) (1,907) (907)
Le a s e  l i a bi l i ti e s 10 (603) (526) (697)

                                                 
 (9,225) (9,775) (10,930)
                                                 

Non-current liabilities   
Othe r pa ya bl e s  - (22) (12)
Borrowi ngs  - te rm l oa n 10 (1,000) - -
Le a s e  l i a bi l i ti e s 10 (1,828) (2,293) (1,704)
De fe rre d ta x l i a bi l i ti e s  (872) (703) (712)

                                                 
  (3,700) (3,018) (2,428)
                                                  
Total liabilities  (12,925) (12,793) (13,358)
                                                  
Net assets  12,375 12,830 13,586
                                                  
Equity   
Sha re  ca pi ta l 11 1,933 1,933 1,933
Sha re  pre mi um a ccount 11 1,699 1,699 1,699
Tra ns l a ti on re s e rve (253) (259) (253)
Re ta i ne d e a rni ngs  8,996 9,457 10,207

                                                 
Total equity  12,375 12,830 13,586

                                                 

 
 
 
 
 
Condensed Consolidated Statement of Changes in Equity
For the 26 weeks  ended 30 March 2024

Share
capital

Share
premium

account
Translation

reserve
Retained
earnings

Total
equity

£'000 £'000 £'000 £'000 £'000
     
Balance at 30 September 2023 (audited) 1,933 1,699 (253) 10,207 13,586

     
Share based payments - - - 17 17

                                                                                   
Transactions  with owners - - - 17 17

                                                                           

Loss  for the period - - - (1,228) (1,228)
                                                                           

Total  comprehensive expense - - - (1,228) (1,228)
                                                                            
Balance at 30 March 2024 (unaudited) 1,933 1,699 (253) 8,996 12,375

                                                                           
 
For the 26 weeks  ended 1 Apri l  2023
 

Share
capital

Share
premium

account
Translation

reserve
Retained
earnings

Total
equity

£'000 £'000 £'000 £'000 £'000
      
      
Balance at 1 October 2022 (audited) 1,553 - (265) 10,815 12,103
 
Shares  issued 380 1,699 -

 
- 2,079

Share based payments - - - 42 42
                                                                           

Transactions  with owners 380 1,699 - 42 2,121
                                                                           

 
Loss  for the period
Exchange di fferences  aris ing on retrans lation of foreign
operations

-
 
-

-
 
-

-
 

6

(1,400)
 
-

(1,400)
 

6
                                                                           

Total  comprehensive income / (expense) - - 6 (1,400) (1,394)
                                                                            
Balance at 1 April 2023 (unaudited) 1,933 1,699 (259) 9,457 12,830

                                                                           
  

 
 



 
 
 
 
Condensed Consolidated Statement of Changes in Equity (continued)
For the 52 weeks  ended 30 September 2023

 
Share

capital

Share
premium

account
Translation

reserve

 
Retained
earnings

Total
equity

 £'000 £'000 £'000 £'000 £'000
 
Balance at 1 October 2022 (audited) 1,553 - (265) 10,815 12,103
 
Shares  issued 380 1,699 -

 
- 2,079

Share based payments - - - 71 71
                                                                           

Transactions  with owners 380 1,699 - 71 2,150
                                                                           

Loss  for the period - - - (679) (679)
Exchange di fferences  aris ing on trans lating foreign
operations - - 12

 
-                  12

                                                                           
Total  comprehensive income / (expense) - - 12 (679) (667)
                                                                            
Balance at 30 September 2023 (audited) 1,933 1,699 (253) 10,207 13,586

                                                                           
 

 
Condensed Consolidated Cash Flow Statement
For the  26 we e ks  e nde d 30 Ma rch 2024

Notes

Unaudited
26 weeks 

ended
30 March

2024

Una udi te d
           26
we e ks

e nde d
1 Apri l

                 
2023

Audi te d
52 we e ks  

e nde d
30 Se pte mbe r

2023
 £'000                 

£'000
£'000

Operating activities  
Ope ra ti ng ca s hfl ow 9 304                  

(840)
1,223

Exce pti ona l  cos ts (232)                  
(704)

(1,255)

Fi na nce  cos ts  pa i d (238)                  
(180)

(406)

Income  ta x re funde d - - 408
                                           
Net cash outflow from operating activities (166)               (1,724) (30)

                                          
  

 
Investing activities  
Proce e ds  from s a l e  of fi xe d a s s e ts 15 - 178
Purcha s e  of prope rty, pl a nt a nd e qui pme nt (382)                  

(188)
(576)

                                          
Net cash outflow from investing activities (367)                  

(188)
(398)

                                          
 

Net cash outflow before financing (533)               
(1,912)

(428)

  
Financing activities  
Sha re s  i s s ue d (ne t of tra ns a cti on cos ts )

-
                

2,079 2,079
Re pa yme nt of borrowi ngs (907)                  

(500)
(1,500)

Ne w te rm l oa n 1,500 - -
Re pa yme nt of l e a s e  l i a bi l i ti e s

(411)
                 

(411) (989)
                                           
Net cash outflow from financing activities 182                 1,168 (410)
                                           
  
Net decrease in cash and cash equivalents (351)                  

(744)
(838)

  
Cash and cash equivalents at beginning of period 945                 

1,783
1,783



1,783
                                          

Cash and cash equivalents at end of period 594                 
1,039

945

 
Ba nk borrowi ngs -               

(1,907)
(907)

Te rm l oa n (1,500) - -
Le a s e  l i a bi l i ti e s (2,431)               

(2,819)
(2,401)

                                          
Net Debt 10 (3,337)               

(3,687)
(2,363)

                                            
    

 

 

Notes to the Condensed Consolidated Interim Financial Statements
 
1.   General information
 
Pre s s ure  Te chnol ogi e s  pl c i s  i ncorpora te d i n Engl a nd a nd Wa l e s  a nd i s  quote d on AIM, a  ma rke t ope ra te d by the  London
Stock Excha nge .
 
The s e  una udi te d i nte ri m conde ns e d cons ol i da te d fina nci a l  s ta te me nts  for the  26 we e ks  e nde d 30 Ma rch 2024 we re
a pprove d by the  Boa rd of Di re ctors  on 24 June  2024.
 
The s e  fina nci a l  s ta te me nts  ma y conta i n ce rta i n s ta te me nts  a bout the  future  outl ook of Pre s s ure  Te chnol ogi e s  pl c. Al though
the  Di re ctors  be l i e ve  the i r e xpe cta ;ons  a re  ba s e d on re a s ona bl e  a s s ump;ons , a ny s ta te me nts  a bout future  outl ook ma y
be  i nfl ue nce d by fa ctors  tha t coul d ca us e  a ctua l  outcome s  a nd re s ul ts  to be  ma te ri a l l y di ffe re nt.
 
2.  Basis of preparation

 
The  Group's  una udi te d i nte ri m re s ul ts  for the  26 we e ks  e nde d 30 Ma rch 2024 ("Inte ri m Re s ul ts ") a re  pre pa re d i n a ccorda nce
wi th the  Group's  a ccoun;ng pol i ci e s  whi ch a re  ba s e d on the  re cogni ;on a nd me a s ure me nt pri nci pl e s  of the  UK-a dopte d
Inte rna ;ona l  Accoun;ng Sta nda rds  i n conformi ty wi th the  re qui re me nts  of the  Compa ni e s  Act 2006 . As  pe rmi Qe d, the
Inte ri m Re s ul ts  ha ve  be e n pre pa re d i n a ccorda nce  wi th the  AIM rul e s  a nd not i n a ccorda nce  wi th IAS 34 "Inte ri m fina nci a l
re porti ng" a nd the re fore  the  i nte ri m i nforma ti on i s  not i n ful l  compl i a nce  wi th Inte rna ti ona l  Accounti ng Sta nda rds .
 
The  i nte ri m conde ns e d cons ol i da te d fina nci a l  s ta te me nts  a re  pre pa re d unde r the  hi s tori ca l  cos t conve n;on a s  modi fie d to
i ncl ude  the  re va l ua ;on of ce rta i n fina nci a l  i ns trume nts . The  a ccoun;ng pol i ci e s  a dopte d i n the  pre pa ra ;on of the  i nte ri m
conde ns e d cons ol i da te d fina nci a l  s ta te me nts  a re  cons i s te nt wi th thos e  fol l owe d i n the  pre pa ra ;on of the  Group's  a nnua l
cons ol i da te d fina nci a l  s ta te me nts  for the  ye a r e nde d 30 Se pte mbe r 2023. The  pri nci pa l  a ccoun;ng pol i ci e s  of the  Group
ha ve  re ma i ne d uncha nge d from thos e  s e t out i n the  Group's  2023 a nnua l  re port a nd fina nci a l  s ta te me nts .  The  Pri nci pa l
Ri s ks  a nd Unce rta i n;e s  of the  Group a re  a l s o s e t out i n the  Group's  2023 a nnua l  re port a nd fina nci a l  s ta te me nts  a nd a re
uncha nge d i n the  pe ri od.
 
The  fina nci a l  i nforma ;on for the  26 we e ks  e nde d 30 Ma rch 2024 a nd 1 Apri l  2023 ha s  not be e n a udi te d a nd doe s  not
cons ti tute  ful l  fi na nci a l  s ta te me nts  wi thi n the  me a ni ng of Se cti on 434 of the  Compa ni e s  Act 2006.
 
The  Group's  2023 fina nci a l  s ta te me nts  for the  52 we e ks  e nde d 30 Se pte mbe r 2023 we re  pre pa re d unde r UK-a dopte d
Inte rna ;ona l  Accoun;ng Sta nda rds . The  a udi tor's  re port on the s e  fina nci a l  s ta te me nts  wa s  unqua l i fie d a nd di d not
conta i n s ta te me nts  unde r Se c;ons  498(2) or (3) of the  Compa ni e s  Act 2006 a nd the y ha ve  be e n fil e d wi th the  Re gi s tra r of
Compa ni e s .
 
3.  Going concern
 
The  Di re ctors  ha ve  cons i de re d a nd a s s e s s e d whe the r the  Group wi l l  be  a bl e  to me e t i ts  obl i ga ;ons  a s  the y fa l l  due  for the
pe ri od of a t l e a s t 12 months  from the  da te  of the s e  Inte ri m Re s ul ts . The s e  i nte ri m conde ns e d fina nci a l  s ta te me nts  ha ve
be e n pre pa re d on a  goi ng conce rn ba s i s . The  Group's  bus i ne s s  a c;vi ;e s , toge the r wi th the  fa ctors  l i ke l y to a ffe ct i ts  future
de ve l opme nt, pe rforma nce  a nd pos i ti on, a re  s e t out i n the  Group's  2023 a nnua l  re port a nd fi na nci a l  s ta te me nts .
 
In ma ki ng thi s  a s s e s s me nt, the  Di re ctors  ha ve  cons i de re d a  ra nge  of fa ctors , i ncl udi ng the  pros pe cts  for the  ma rke ts  the
Group s e rve s ; the  pos i ;on a nd i nte n;ons  of compe ;tors ; the  cus tome r ba s e  of the  Group a nd a ny re l i a nce  on a  s ma l l
numbe r of cus tome rs ; the  s uppl y cha i n of the  Group a nd a ny re l i a nce  on ke y s uppl i e rs ; s ta ff a Qri ;on a nd the  ri s k of l os i ng
a ny ke y me mbe rs  of s ta ff; a ny a ctua l  or thre a te ne d l i ;ga ;on; re l a ;ons hi ps  wi th HMRC a nd re gul a tors ; hi s tori c, curre nt a nd
proje cte d fina nci a l  pe rforma nce  a nd ca s h flow; re l a ;ons hi ps  wi th de bt a nd e qui ty funde rs  a nd the  l i ke l y a va i l a bi l i ty of
e xte rna l  fundi ng; a nd the  pl a ns  a nd i nte n;ons  of ma na ge me nt. The  Di re ctors  ha ve  a l s o cons i de re d the  e conomi c ba ckdrop
a nd ge opol i ti ca l  ri s ks  to e conomi c a cti vi ty from the  Rus s i a -Ukra i ne  confl i ct a nd i ns ta bi l i ty i n the  Mi ddl e  Ea s t.
 
In unde rta ki ng the i r a s s e s s me nt, the  Di re ctors  ha ve  pre pa re d fina nci a l  proje c;ons  for a  pe ri od of a t l e a s t 12 months  from
the  da te  of a pprova l  of the s e  Inte ri m Re s ul ts . The  curre nt e conomi c condi ;ons  ha ve  i ntroduce d a ddi ;ona l  unce rta i nty i nto
the  Di re ctors ' a s s e s s me nt, s uch tha t future  pote n;a l  outcome s  a re  more  di fficul t to e s ;ma te . The  Di re ctors  ha ve  the re fore
cons i de re d a  numbe r of s e ns i ;vi ;e s  to the i r proje c;ons  to qua n;fy pote n;a l  downs i de  ri s ks  to future  fina nci a l
pe rforma nce .
 
On 14 Nove mbe r 2023, the  Group e xi te d i ts  Re vol vi ng Cre di t Fa ci l i ty wi th Ll oyds  Ba nk by ra i s i ng a  ne w te rm l oa n fa ci l i ty ("the
Te rm Loa n") of £1.5 mi l l i on from two of i ts  ma jor s ha re hol de rs . The  Te rm Loa n i s  commi Qe d for a  pe ri od of five  ye a rs  a nd i s
not s ubje ct to a ny fina nci a l  cove na nt te s ts . The  Te rm Loa n i s  s ubje ct to ca pi ta l  re pa yme nts  of £0.5 mi l l i on duri ng the
proje cti on pe ri od whi ch ha ve  be e n fa ctore d i nto the  Di re ctors ' a s s e s s me nt.
 
 
 
 
 
Ma na ge me nt ha s  produce d proje c;ons  for the  pe ri od up to Se pte mbe r 2025 for the  Group, CSC a nd PMC, ta ki ng a ccount of
re a s ona bl y pl a us i bl e  cha nge s  i n tra di ng pe rforma nce  a nd ma rke t condi ;ons , whi ch ha ve  be e n re vi e we d by the  Di re ctors . In
pa rti cul a r, the  proje cti ons  re fl e ct:
 



 
·      tha t the  Group i s  l e s s  de pe nde nt on profi ta bi l i ty a t CSC fol l owi ng a  s i gni fi ca nt i mprove me nt i n pe rforma nce  a t PMC;
·      tha t CSC i s  curre ntl y de pe nde nt on l a rge  de fe nce  contra cts  for i ts  profita bi l i ty. Duri ng the  proje c;on pe ri od, CSC i s

e xpe cte d to unde rgo a  pe ri od of tra ns i ;on, wi th re ve nue  from UK de fe nce  contra cts  fa l l i ng a nd re ve nue  from the
hydroge n e ne rgy ma rke t a nd gl oba l  de fe nce  cus tome rs  i ncre a s i ng. Ove r the  s hort-te rm, thi s  i s  e xpe cte d to re s ul t i n
l owe r re ve nue s  a nd e a rni ngs  for CSC, whi ch i s  fa ctore d i nto the  fina nci a l  proje c;ons . More ove r, the re  re ma i n both
i nte rna l  a nd e xte rna l  ri s ks  to CSC's  pe rforma nce  ove r the  proje cti on pe ri od;

·      the  re ce nt s i gni fica ntl y i mprove d tra di ng pe rforma nce  i n the  PMC di vi s i on i s  e xpe cte d to con;nue  ba s e d on
pos i ti ve  pros pe cts  for the  oi l  a nd ga s  ma rke t.

 
The  ba s e  ca s e  fore ca s t de mons tra te s  tha t the  Group i s  proje cte d to:
 

·      ge ne ra te  profi ts  a nd ca s h i n the  curre nt fi na nci a l  ye a r a nd be yond; a nd
·      ge ne ra te  s uffi ci e nt ca s h to me e t s che dul e d ca pi ta l  re pa yme nts  due  unde r the  Te rm Loa n.

 
Ma na ge me nt ha s  a l s o de ve l ope d downs i de  s ce na ri os , whi ch i ncl ude  cons i de ra ;on of the  re ce nt tra ck re cord of not a l wa ys
a chi e vi ng budge ts . The  downs i de  s ce na ri o re cogni s e s  the  Group's  de pe nde nce  on the  pe rforma nce  of l a rge  de fe nce
contra cts  note d a bove  due  to the i r ma te ri a l i ty to the  Group's  ove ra l l  re s ul ts  a nd the  re qui re me nt for CSC to wi n s i gni fica nt
ne w contra cts  from the  hydroge n e ne rgy ma rke t.
 
Ma na ge me nt ha s  mode l l e d the  downs i de  s ce na ri o ba s e d on re a s ona bl y pos s i bl e  de l a ys  to:
 

·      Delivery of defence milestones and revenue recognition
Achi e ve me nt of mi l e s tone s  on the s e  type s  of contra cts  ca n be  s ubje ct to unce rta i n;e s  i ncl udi ng i n-hous e
ope ra ;ona l  de l a ys  a nd i ne ffici e nci e s , de l a ys  i n the  s uppl y of ma te ri a l  a nd compone nts  by s uppl i e rs , a nd de l a ys
i n the  pe rforma nce  of work by s ubcontra ctors . The  Group ofte n ha s  ve ry l i mi te d control  of the  l a tte r two fa ctors .

 
·      Delays to placement of major orders from new hydrogen customers

Hydrogen energy is  an emerging green energy market. Major UK  and European projects  have already been subject
to s ignificant delays  which have impacted performance in F Y23 and the first hal f of F Y24. P lacement of major
orders  from new hydrogen customers  is  subject to uncertain;es, including the poten;al  impact of a  change in UK
Government fol lowing the general  election on 4 July 2024.

 
Othe r fa ctors  whi ch coul d ne ga ti ve l y i mpa ct the  proje cti ons  i ncl ude :
 

·      we a ke r re ve nue  from Inte gri ty Ma na ge me nt de pl oyme nts  due  to cus tome r de l a ys ;
·      ope ra ti ona l  pe rforma nce  s hortfa l l  a t CSC on non-de fe nce  contra cts ; a nd
·      the  re ce nt i mprove me nt i n fi na nci a l  a nd ope ra ti ona l  pe rforma nce  a t PMC not be i ng s us ta i ne d goi ng forwa rd.

 
The  Group be l i e ve s  tha t the s e  othe r fa ctors  a re  i ndi vi dua l l y l e s s  l i ke l y to be  ma te ri a l  to the  a chi e ve me nt of the  proje c;ons
tha n pote n;a l  de l a ys  i n de fe nce  contra ct mi l e s tone s  a nd hydroge n orde rs , but i n the  e ve nt tha t the y occur toge the r wi th
the s e  ri s ks , the y ma y ha ve  a  ne ga ti ve  i mpa ct on ca s h fl ow a t ce rta i n poi nts  i n the  proje cti on pe ri od.
 
In the  e ve nt of the  de l a ys  i de n;fie d a bove  the  Group's  ca s h re s ource s  coul d be come  l i mi te d. Howe ve r, the  Group woul d
l ook to mi ;ga te  the  i mpa ct, pa r;a l l y or ful l y, by pul l i ng forwa rd contra cte d work from othe r cus tome rs , a nd through norma l
worki ng ca pi ta l  ma na ge me nt a nd othe r ca s h pre s e rva ti on i ni ti a ti ve s .
 
The  Di re ctors  a l s o note  tha t the  Group ha s  ne t curre nt a s s e ts  of £4.9 mi l l i on a t 30 Ma rch 2024.
 
Re fle c;ng ma na ge me nt's  confide nce  i n de l i ve ri ng l a rge  de fe nce  contra cts  a nd wi nni ng ne w hydroge n contra cts , a nd ha vi ng
a l re a dy re fina nce d i ts  de bt fa ci l i ;e s , the  Di re ctors  ha ve  concl ude d tha t the  Group doe s  ha ve  s uffici e nt fina nci a l  re s ource s
to me e t i ts  obl i ga ;ons  a s  the y fa l l  due  for the  ne xt 12 months  a nd no ma te ri a l  unce rta i nty re l a ;ng to goi ng conce rn ha s
be e n i de nti fi e d.
 
The  Group con;nue s  to a dopt the  goi ng conce rn ba s i s  i n pre pa ri ng the s e  Inte ri m Re s ul ts . Cons e que ntl y, the s e  Inte ri m
Re s ul ts  do not i ncl ude  a ny a djus tme nts  tha t woul d be  re qui re d i f the  goi ng conce rn ba s i s  of pre pa ra ;on we re  to be
i na ppropri a te .
 
4. Sale of Precision Machined Components ("PMC") division
 
The  pri nci pa l  a cti vi ty of the  PMC di vi s i on i s  the  ma nufa cture  of va l ve  compone nts  for hi gh pre s s ure  a ppl i ca ti ons  us e d
ma i nl y i n the  oi l  a nd ga s  s e ctor. The  di vi s i on ope ra te s  through i ts  thre e  ma i n ope ra ti ng e nti ti e s  of Roota  Engi ne e ri ng
Li mi te d, Ma rtra ct Li mi te d a nd Al -Me t Li mi te d.
 
The  Boa rd de ci de d to s e l l  the  e nti re  PMC di vi s i on i n Octobe r 2023, fol l owi ng re cove ry i n the  oi l  a nd ga s  s e ctor, i n orde r to
fund s tra te gi c i nve s tme nt opportuni ti e s  a t Che s te rfi e l d Spe ci a l  Cyl i nde rs  to s upport i ts  growth i n the  hydroge n e ne rgy
s e ctor.
 
The  s a l e  proce s s  wa s  l a unche d i n i n De ce mbe r 2023 a nd, a s  pre vi ous l y a nnounce d, a  numbe r of non-bi ndi ng i ndi ca ti ve
offe rs  we re  re ce i ve d for the  di vi s i on i n Ma rch 2024. Subs e que ntl y, the  Boa rd ha s  e nga ge d wi th s e l e cte d pote nti a l  a cqui re rs
a nd re ce i ve d fi na l  offe rs  for the  di vi s i on i n Apri l  2024. A pre fe rre d a cqui re r wa s  i de nti fi e d who re a che d i n-pri nci pl e
a gre e me nt to a cqui re  the  PMC di vi s i on i n June  2024. Thi s  pa rty i s  curre ntl y conducti ng due  di l i ge nce  a nd ne goti a ti ng l e ga l
docume nta ti on. The  Boa rd i s  ta rge ti ng compl e ti on of the  tra ns a cti on i n Augus t 2024.
 
The  PMC di vi s i on i s  cl a s s i fi e d a s  a  re porta bl e  s e gme nt i n a ccorda nce  wi th "IFRS8 - Ope ra ti ng Se gme nts ". Di s cl os ure  of the
fi na nci a l  pe rforma nce  of the  PMC di vi s i on i s  i ncl ude d i n Note  5 of the s e  Inte ri m Re s ul ts .
 
5.  Segmental analysis of Revenue, Adjusted EBITDA and Operating Loss
 
Revenue by destination Unaudited

26 weeks ended
30 March

2024

Una udi te d
26 we e ks  e nde d

1 Apri l
2023

Audi te d
52 we e ks  e nde d

30 Se pte mbe r
2023

£'000 £'000 £'000

Uni te d Ki ngdom 10,219 9,441 22,799
Europe 2,119 2,779 5,243
Re s t of the  Worl d 2,700 1,545 3,902

                                             
15,038 13,765 31,944

                                             
 



 
Revenue by sector
 

Unaudited
26 weeks ended

30 March
2024

Una udi te d
26 we e ks  e nde d

1 Apri l
2023

Audi te d
52 we e ks  e nde d

30 Se pte mbe r
2023

£'000 £'000 £'000
 

Oi l  a nd Ga s 8,680 4,938 11,751
De fe nce 5,472 7,211 17,188
Indus tri a l 279 322 938
Hydroge n Ene rgy 607 1,294 2,067

                                             
15,038 13,765 31,944

                                             
 
Revenue recognition
 
The  Group's  pa tte rn of re ve nue  re cogni ti on i s  a s  fol l ows :
 

Unaudited
26 weeks ended

30 March
2024

Una udi te d
26 we e ks  e nde d

1 Apri l
2023

Audi te d
52 we e ks  e nde d

30 Se pte mbe r
2023

£'000 £'000 £'000
 

Sa l e  of goods  tra ns fe rre d a t a  poi nt i n ti me 10,866 6,559 14,746
Sa l e  of goods  tra ns fe rre d ove r ti me 2,358 6,350 15,397
Re nde ri ng of s e rvi ce s 1,814 856 1,427

                                             
15,038 13,765 31,944

                                             
 
 
5.  Segmental analysis of Revenue, Adjusted EBITDA and Operating Loss (continued)
 
 
For the 26 week period ended 30 March 2024 (unaudited)
 

 
 

Cylinders

Precision
Machined

Components
All other

segments
 

Total
£'000 £'000 £'000 £'000

Revenue from external customers* 6,506 8,532 - 15,038
                                                         
  
Gross profit 1,526 1,713 - 3,239
                                                         
  
Adjusted EBITDA 126 793 (875) 44
  
De pre ci a ti on (339) (362) (46) (747)
                                                         
Operating (loss) / profit before exceptional costs (213) 431 (921) (703)
  
Exce pti ona l  cos ts (19) (14) (199) (232)

                                                        
Operating (loss) / profit (232) 417 (1,120) (935)

 
Ne t fi na nce  cos ts (24) (99) (115) (238)

                                                        
 

Profit / (loss) before tax (256) 318 (1,235) (1,173)
                                                        

 
Segmental net assets** 10,213 2,156 6 12,375
                                                         
  
Other segment information:  
Ta xa ti on (cha rge ) / cre di t (16) (140) 101 (55)
Ca pi ta l  e xpe ndi ture  - prope rty, pl a nt a nd
e qui pme nt

 
143

 
551

 
127

 
821

 
 
* Re ve nue  from e xte rna l  cus tome rs  i s  s ta te d a Se r de duc;ng i nte r-s e gme nt re ve nue  of £131,000 for Pre ci s i on Ma chi ne d
Compone nts .
 
** Se gme nta l  ne t a s s e ts  compri s e  the  ne t a s s e ts  of e a ch di vi s i on a djus te d to re fle ct the  e l i mi na ;on of the  cos t of
i nve s tme nt i n s ubs i di a ri e s  a nd the  provi s i on of fi na nci ng l oa ns  provi de d by Pre s s ure  Te chnol ogi e s  pl c.
 

 

5.  Segmental analysis of Revenue, Adjusted EBITDA and Operating Loss (continued)
 
 



 
For the 26 week period ended 1 April 2023 (unaudited)
 

 
 

Cylinders

Precision
Machined

Components
All other

segments
 

Total
£'000 £'000 £'000 £'000

Revenue from external customers* 8,835 4,930 - 13,765
                                                         
  
Gross profit 2,809 905 - 3,714
                                                         
  
Adjusted EBITDA 1,119 187 (1,044) 262
  
De pre ci a ti on (351) (368) (59) (778)
                                                         
Operating profit / (loss) before exceptional costs 768 (181) (1,103) (516)
  
Exce pti ona l  cos ts (60) (54) (590) (704)

                                                        
Operating profit / (loss) 708 (235) (1,693) (1,220)

 
Ne t fi na nce  cos ts (20) (61) (99) (180)

                                                        
 

Profit / (loss) before tax 688 (296) (1,792) (1,400)
                                                        

 
Segmental net assets** 7,916 2,193 2,721 12,830
                                                         
  
Other segment information:  
Ta xa ti on cre di t / (cha rge ) - - - -
Ca pi ta l  e xpe ndi ture  - prope rty, pl a nt a nd
e qui pme nt

 
33

 
507

 
9

 
549

 
 
* Re ve nue  from e xte rna l  cus tome rs  i s  s ta te d a Se r de duc;ng i nte r-s e gme nt re ve nue  of £221,000 for Pre ci s i on Ma chi ne d
Compone nts .
 
** Se gme nta l  ne t a s s e ts  compri s e  the  ne t a s s e ts  of e a ch di vi s i on a djus te d to re fle ct the  e l i mi na ;on of the  cos t of
i nve s tme nt i n s ubs i di a ri e s  a nd the  provi s i on of fi na nci ng l oa ns  provi de d by Pre s s ure  Te chnol ogi e s  pl c.

 
5.  Segmental analysis of Revenue, Adjusted EBITDA and Operating Loss (continued)
 
 
For the 52 week period ended 30 September 2023 (audited)
 

 
 

Cylinders

Precision
Machined

Components
All other

segments
 

Total
£'000 £'000 £'000 £'000

Revenue from external customers* 20,667 11,277 - 31,944
                                                         
  
Gross profit /  (loss) 7,042 1,939 (38) 8,943
                                                         
  
Adjusted EBITDA 3,854 82 (1,847) 2,089
  
De pre ci a ti on (710) (717) (117) (1,544)
                                                         
Operating profit / (loss) before exceptional costs 3,144 (635) (1,964) 545
  
Exce pti ona l  cos ts (236) (57) (962) (1,255)

                                                        
Operating profit / (loss) 2,908 (692) (2,926) (710)

 
Ne t fi na nce  cos ts (69) (145) (192) (406)

                                                        
 

Profit / (loss) before tax 2,839 (837) (3,118) (1,116)
                                                        

 
Segmental net assets** 10,477 1,971 1,138 13,586
                                                         
  
Other segment information:  
Ta xa ti on cre di t / (cha rge ) 254 189 (6) 437
Ca pi ta l  e xpe ndi ture  - prope rty, pl a nt a nd
e qui pme nt

 
243

 
813

 
35

 
1,091



 
 
* Re ve nue  from e xte rna l  cus tome rs  i s  s ta te d a Se r de duc;ng i nte r-s e gme nt re ve nue  of £671,000 for Pre ci s i on Ma chi ne d
Compone nts .
 
** Se gme nta l  ne t a s s e ts  compri s e  the  ne t a s s e ts  of e a ch di vi s i on a djus te d to re fle ct the  e l i mi na ;on of the  cos t of
i nve s tme nt i n s ubs i di a ri e s  a nd the  provi s i on of fi na nci ng l oa ns  provi de d by Pre s s ure  Te chnol ogi e s  pl c.
 

 
 
6.  Exceptional costs
 
Ite ms  tha t a re  i ncurre d outs i de  the  norma l  cours e  of bus i ne s s  a nd/or tha t a re  non-re curri ng a re  cons i de re d a s  e xce p;ona l
cos ts  a nd a re  di s cl os e d s e pa ra te l y on the  fa ce  of the  Conde ns e d Cons ol i da te d Sta te me nt of Compre he ns i ve  Income .
 
An a na l ys i s  of the  a mounts  pre s e nte d a s  e xce pti ona l  cos ts  i s  a s  fol l ows :
 

Unaudited
26 weeks ended

30 March
2024

Una udi te d
26 we e ks  e nde d

1 Apri l
2023

Audi te d
52 we e ks  e nde d

30 Se pte mbe r
2023

£'000 £'000 £'000
 

Arra nge me nt of Te rm Loa n (111)                            -                              -
De bt a dvi s ory s e rvi ce s  to re fi na nce  ba nki ng fa ci l i ti e s - (176) (373)
De bt a dvi s ory s e rvi ce s  on be ha l f of Ll oyds  Ba nki ng Group (15) (98) (131)
Corpora te  fi na nce  s e rvi ce s (73) (229) (313)
Re orga ni s a ti on cos ts (33) (201) (309)
Wri te -down of obs ol e te  hi s tori c i nve ntory - - (111)
Re ve rs a l  of i nve ntory provi s i on from pri or ye a r - - 3
Hi s tori ca l  contra ct s e ttl e me nt - - (10)
Othe r pl c cos ts - - (11)

                                             
(232) (704) (1,255)

                                             
 
 
7.  Taxation
 

Unaudited
26 weeks ended

30 March
2024

Una udi te d
26 we e ks

e nde d
1 Apri l

2023

Audi te d
52 we e ks

e nde d
30 Se pte mbe r

2023
£'000 £'000 £'000

 
Curre nt ta x cre di t - - 409
De fe rre d ta xa ti on (cha rge ) / cre di t (55) - 28

                                             
Ta xa ti on (cha rge ) / cre di t to the  i ncome  s ta te me nt (55) - 437
                                              
 
The  ta xa ti on cha rge  i n the  pe ri od re l a te s  to a n i ncre a s e  i n the  ne t de fe rre d ta x l i a bi l i ty of the  Group. Thi s  i s  dri ve n by a n
i ncre a s e  i n de fe rre d ta x l i a bi l i ti e s  i n re l a ti on to a cce l e ra te d ta x de pre ci a ti on pa rti a l l y offs e t by a n i ncre a s e  i n de fe rre d ta x
a s s e t re cogni ti on i n re l a ti on to unus e d l os s e s .
 
 
8. Loss per ordinary share

 
The  ca l cul a ;on of ba s i c l os s  pe r s ha re  i s  ba s e d on the  l os s  a Qri buta bl e  to ordi na ry s ha re hol de rs  di vi de d by the  we i ghte d
a ve ra ge  numbe r of s ha re s  i n i s s ue  duri ng the  pe ri od.
 
The  ca l cul a ;on of di l ute d l os s  pe r s ha re  i s  ba s e d on ba s i c l os s  pe r s ha re , a djus te d to a l l ow for the  i s s ue  of s ha re s  on the
a s s ume d conve rs i on of a l l  di l uti ve  s ha re  opti ons .
 
Adjus te d l os s  pe r s ha re  s hows  l os s  pe r s ha re  a Se r a djus ;ng for the  i mpa ct of a mor;s a ;on cha rge s , i mpa i rme nt cha rge s
a nd a ny othe r e xce p;ona l  i te ms , a nd for the  e s ;ma te d ta x i mpa ct, i f a ny, of thos e  cos ts . Adjus te d l os s  pe r s ha re  i s  ba s e d
on the  l os s  a s  a djus te d di vi de d by the  we i ghte d a ve ra ge  numbe r of s ha re s  i n i s s ue .
 
 
 
 
 
8. Loss per ordinary share (continued)
 
For the 26 week period ended 30 March 2024

 
£'000

 
Loss after tax (1,228)

               

Number of Shares ('000)

Weighted average number of shares - basic 38,667
Di l uti ve  e ffe ct of s ha re  opti ons 277

                 



Weighted average number of shares - diluted 38,944
                 

Loss per share - basic and diluted (3.2)p
 
The  e ffe ct of a nti -di l uti ve  pote nti a l  s ha re s  i s  not di s cl os e d i n a ccorda nce  wi th IAS 33.
 
The  Group a djus te d l os s  pe r s ha re  i s  ca l cul a te d a s  fol l ows :
 
Los s  a fte r ta x (1,228)
Othe r e xce pti ona l  i te ms  (note  5) 232
The ore ti ca l  ta x e ffe ct of a bove  a djus tme nts (58)
                
Adjusted loss (1,054)
                
  
Adjusted basic loss per share (2.7)p
  
  
For the 26 week period ended 1 April 2023

 
£'000

Los s  a fte r ta x (1,400)
               

Numbe r of Sha re s  ('000)

We i ghte d a ve ra ge  numbe r of s ha re s  - ba s i c 36,134
Di l uti ve  e ffe ct of s ha re  opti ons 528

                 
We i ghte d a ve ra ge  numbe r of s ha re s  - di l ute d 36,662

                 

Loss per share - basic and diluted (3.9)p
 
 
The  e ffe ct of a nti -di l uti ve  pote nti a l  s ha re s  i s  not di s cl os e d i n a ccorda nce  wi th IAS 33.
 
 
 
 
 
 
 
8. Loss per ordinary share (continued)
 
The  Group a djus te d  l os s  pe r s ha re  i s  ca l cul a te d a s  fol l ows :
 
Los s  a fte r ta x (1,400)
Exce pti ona l  i te ms  (note  5) 704
The ore ti ca l  ta x e ffe ct of a bove  a djus tme nts (134)

               
Adjus te d  l os s (830)

               

Adjusted basic loss per share (2.3)p

 
 
For the 52 week period ended 30 September 2023

 
£'000

Los s  a fte r ta x (679)
               

Numbe r of Sha re s
('000)

We i ghte d a ve ra ge  numbe r of s ha re s  - ba s i c 37,400
Di l uti ve  e ffe ct of s ha re  opti ons 446

                 
We i ghte d a ve ra ge  numbe r of s ha re s  - di l ute d 37,846

                 

Loss per share - basic and diluted (1.8)p

The  e ffe ct of a nti -di l uti ve  pote nti a l  s ha re s  i s  not di s cl os e d i n a ccorda nce  wi th IAS 33.
 

The  Group a djus te d l os s  pe r s ha re  i s  ca l cul a te d a s  fol l ows :
 

 
£'000



 
Los s  a fte r ta x (679)
Exce pti ona l  i te ms  (note  5) 1,255
The ore ti ca l  ta x e ffe ct of a bove  a djus tme nts (276)
                
Adjus te d profi t 300

               
 

Adjusted earnings per share 0.8p
 
 

 
 
 
9. Reconciliation of operating profit to operating cashflow
 

Unaudited
26 weeks ended

30 March
2024

Una udi te d
26 we e ks  e nde d

1 Apri l
2023

Audi te d
52 we e ks  e nde d

30 Se pte mbe r
2023

£'000 £'000 £'000
 

Adjusted Operating (loss) / profit (703) (516) 545
Adjus tme nts  for:  
De pre ci a ti on of prope rty, pl a nt a nd e qui pme nt 747 778 1,544
Sha re  opti on cos ts 17 42 71
Re l e a s e  of gra nts (10) - (20)
(Profi t) / l os s  on di s pos a l  of prope rty, pl a nt a nd e qui pme nt (15) - 170
Wri te -off of a s s e ts  unde r cons tructi on - - 108
Move me nt i n tra ns l a ti on re s e rve - 6 12

 
Cha nge s  i n worki ng ca pi ta l :  
Incre a s e  i n i nve ntori e s (183) (198) (1,003)
De cre a s e /(i ncre a s e ) i n tra de  a nd othe r re ce i va bl e s 1,063 681 (53)
De cre a s e  i n tra de  a nd othe r pa ya bl e s (612)             (1,633)              (151)

                                             
Operating cash flow 304 (840) 1,223
                                              
 
10.  Reconciliation of net debt
 

Unaudited
30 March

2024

Una udi te d
1 Apri l

2023

Audi te d
30 Se pte mbe r

2023
£'000 £'000 £'000

 
Ca s h a nd ca s h e qui va l e nts 594 1,039 945
Ba nk borrowi ngs - (1,907) (907)
Te rm l oa n (1,500) - -

                                             
Ne t borrowi ngs  e xcl udi ng l e a s e  l i a bi l i ti e s (906) (868) 38
As s e t fi na nce  l e a s e  l i a bi l i ti e s (1,202) (1,386) (1,072)
Ri ght of us e  a s s e t l e a s e  l i a bi l i ti e s (1,229)             (1,433)              (1,329)

                                             
Ne t de bt (3,337) (3,687) (2,363)
                                              
 
 
On 14 Nove mbe r 2023, the  Group e xi te d i ts  e xi s ;ng Re vol vi ng Cre di t Fa ci l i ty, provi de d by Ll oyds  Ba nki ng Group, by a rra ngi ng

a  ne w Te rm Loa n fa ci l i ty of £1.5 mi l l i on wi th Rockwood Stra te gi c pl c a nd Pe te r Gyl l e nha mma r AB, two of i ts  ma jor

s ha re hol de rs . The  ne w Te rm Loa n i s  commi Qe d for a  pe ri od of 5 ye a rs  a nd i s  s e cure d a ga i ns t the  a s s e ts  of the  Group. The

Te rm Loa n i s  re pa ya bl e  i n ful l  upon a  s ucce s s ful  s a l e  of the  PMC di vi s i on. The  ne w l oa n wa s  dra wn i n ful l  a nd us e d to re pa y

Ll oyds  i n ful l , s e ttl e  tra ns a cti on cos ts  a nd to provi de  ge ne ra l  worki ng ca pi ta l  he a droom.

 

In conjunc;on wi th the  provi s i on of the  ne w Te rm Loa n, Rockwood a nd Gyl l e nha mma r we re  i s s ue d wi th 1,933,358 wa rra nts

i n a ggre ga te  (re pre s e n;ng 5% of the  i s s ue d s ha re  ca pi ta l ) to s ubs cri be  for ordi na ry s ha re s  i n the  Compa ny a t a  pri ce  of 32

pe nce  pe r s ha re , re pre s e n;ng a  20% pre mi um to the  cl os i ng s ha re  pri ce  on 23 Octobe r 2023 (be i ng the  da y pri or to the

a nnounce me nt of the  ne w fa ci l i ty). The  wa rra nts  ma y be  e xe rci s e d a t a ny ti me  i n the  5 ye a rs  fol l owi ng dra wdown of the  ne w

fa ci l i ty a nd conti nue  to be  e xe rci s a bl e  i n the  e ve nt the  fa ci l i ty i s  re pa i d be fore  i ts  fi na l  e xpi ry.

 
Rockwood Stra te gi c pl c i s  a  quote d uni t trus t whos e  funds  a re  ma na ge d by Ha rwood Ca pi ta l  LLP, the re by pl a ci ng i t unde r the
control  of Ri cha rd Sta ve l e y, a  Non-Exe cu;ve  Di re ctor of the  Compa ny. Rockwood Stra te gi c pl c i s  the re fore  cons i de re d to be  a
re l a te d pa rty unde r "IAS 24 - Re l a te d Pa rty Di s cl os ure s " (s e e  Note  13).
 

11.  Called up share capital and share premium

Unaudited
30 March

2024

Audi te d
30 Se pte mbe r

2023

Unaudited
1 April

2023

Audi te d
30 Se pte mbe r

2023



2024 2023 2023 2023

 
Shares

No.
Sha re s

No.

 
Share Capital

£'000
Sha re  Ca pi ta l

£'000

Allotted, issued and fully paid

Ordi na ry s ha re s  of 5p e a ch 38,667,163 38,667,163       1,933  1,933
 

 

Share
Premium

£'000

 

Share Premium account
 

 
At 1 April 2023, 30 September 2023 and 30 March 2024 1,699

               
 
 
Duri ng the  26 we e k pe ri od to 30 Ma rch 2024, the  Group di d not i s s ue  a ny ne w ordi na ry s ha re s .
 
In the  26 we e k pe ri od to 1 Apri l  2023, the  Group i s s ue d 7,600,000 ne w ordi na ry s ha re s  on 6 De ce mbe r 2022 wi th a  nomi na l
va l ue  of 5p e a ch, ra i s i ng £2.1 mi l l i on ne t of e xpe ns e s . Of thi s  tota l , £1.7 mi l l i on wa s  a l l oca te d to the  s ha re  pre mi um
a ccount.
 
 
12.  Dividends
 
No fi na l  or i nte ri m di vi de nd wa s  pa i d for the  52-we e k pe ri od e nde d 30 Se pte mbe r 2023. 
 
No i nte ri m di vi de nd i s  de cl a re d for the  26-we e k pe ri od e nde d 30 Ma rch 2024.
 
 
13.  Related party transactions
 
Duri ng the  pe ri od, the  Group a rra nge d a  ne w Te rm Loa n fa ci l i ty of £1.5 mi l l i on wi th Rockwood Stra te gi c pl c a nd Pe te r
Gyl l e nha mma r AB, two of i ts  ma jor s ha re hol de rs  (s e e  Note  10). The  fa ci l i ty wa s  dra wn i n ful l  on 14 Nove mbe r 2023.

Rockwood Stra te gi c pl c i s  a  quote d uni t trus t whos e  funds  a re  ma na ge d by Ha rwood Ca pi ta l  LLP, the re by pl a ci ng i t unde r the
control  of Ri cha rd Sta ve l e y, a  Non-Exe cu;ve  Di re ctor of the  Compa ny. Rockwood Stra te gi c pl c i s  the re fore  cons i de re d to be  a
re l a te d pa rty unde r "IAS 24 - Re l a te d Pa rty Di s cl os ure s ".

As  a t 30 Ma rch 2024, the  ba l a nce  outs ta ndi ng unde r the  fa ci l i ty, e xcl udi ng a ccrue d i nte re s t, wa s  £1.5 mi l l i on.

The re  we re  no re l a te d pa rty tra ns a cti ons  i n the  26 we e k pe ri od to 1 Apri l  2023.
 
 
 
A copy of the  Inte ri m Re port wi l l  be  s e nt to s ha re hol de rs  s hortl y a nd wi l l  be  a va i l a bl e  on the  Compa ny's  we bs i te :
www.pre s s ure te chnol ogi e s .com. 
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RNS may use your IP address to confirm compliance with the terms and conditions, to analyse how you engage with the information contained in this
communication, and to share such analysis on an anonymised basis with others as part of our commercial services. For further information about how
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