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The Tanfield Group Plc
 

("Tanfield" or "the Company")
 

Final Results and Annual Accounts for the year ended 31 December 2024 and Notice of AGM
 

 

Tanfield Group P lc, a  pass ive inves�ng company as  defined by AI M Rules , announces  i ts  final  results  and annual  accounts

for the year ended 31 December 2024.  Pos�ng of the Annual  Report & Accounts  to shareholders  who have not elected to

receive them electronical ly wi l l  take place today and wi l l  be made avai lable on the Company website at

www.tanfieldgroup.com shortly.

 

Tanfield announces  that i ts  Annual  General  Meeting wi l l  be held at 12:30p.m. (UK) time on 26 June 2025 at Weightmans LLP,

1 St James' Gate, Newcastle upon Tyne, NE1 4AD. Pos�ng to shareholders  of the No�ce of Annual  General  Mee�ng ci rcular,

including informa�on on the resolu�ons, take place today and wi l l  be made avai lable on the Company website at

www.tanfieldgroup.com shortly.

 

 

For further information:

 

Tanfield Group Plc                                                                              

Daryn Robinson                                                                                    0203 829 5000                                                   

 

Zeus  Capital  Limited- Nominated Advisor / Broker

James Joyce / Andrew de Andrade                                                  0203 829 5000

 

 

 

 

 

HIGHLIGHTS
 

·     	The valuation of the Company's  49% interest in Snorkel  International  i s  maintained at £19.1m.
·     	The US Proceedings  (described further below) are ongoing with a  jury tria l  expected to commence in October 2025.
·     	At 31 December 2024, the Company had cash and short-term deposits  of £3.2m and approximately £3.0m as  at the

date of this  report.
 

 

 

STRATEGIC REPORT
 

CHAIRMAN'S STATEMENT

 

The  Compa ny's  ma i n i nve s tme nt, Snorke l  Inte rna ti ona l  Hol di ngs  LLC ("Snorke l  Inte rna ti ona l "), ha s  s e e n a  s l i ght re ducti on i n

s a l e s  of a round 5% for the  firs t 9 months  of 2024, whe n compa re d to the  s a me  pe ri od i n 2023.  Thi s  i s  the  firs t re duc�on

e xpe ri e nce d s i nce  the  i mpa ct of Covi d-19 i n 2020.  The  Boa rd i s  una wa re  of the  re a s on for the  s l i ght re duc�on a nd wi l l

conti nue  to cl os e l y moni tor pe rforma nce , hope ful  tha t 2025 wi l l , a s  a  mi ni mum, s e e  s a l e s  l e ve l s  ma i nta i ne d. 

 

Fol l owi ng Ta nfie l d's  51% joi nt ve nture  pa rtne r  Xtre me  Ma nufa cturi ng LLC ("Xtre me "), vi a  i ts  s ubs i di a ry SKL Hol di ngs  LLC

("SKL") a nd Snorke l  Inte rna �ona l , fil i ng a  Summons  a nd Compl a i nt (the  "US Proce e di ngs ") a ga i ns t the  Compa ny a nd i ts

s ubs i di a ry HBWP Inc ("HBWP"), the  Boa rd re ma i ns  di s a ppoi nte d tha t a n a mi ca bl e  re s ol u�on ha s  not be e n pos s i bl e .  The  US

Proce e di ngs  a re  the re fore  ongoi ng, a nd the  Boa rd conti nue s  to s e e k a dvi ce  a nd vi gorous l y de fe nd i ts  pos i ti on. 

 

The  i nve s tme nt i n  Smi th El e ctri c Ve hi cl e s  Corp. ("Smi th") conti nue s  to be  he l d a t ni l  va l ue .

http://www.tanfieldgroup.com
http://www.tanfieldgroup.com


The  i nve s tme nt i n  Smi th El e ctri c Ve hi cl e s  Corp. ("Smi th") conti nue s  to be  he l d a t ni l  va l ue .

 

NON-EXECUTIVES' REVIEW

 

Background
The  Compa ny i s  de fine d a s  a n i nve s tme nt compa ny wi th two pa s s i ve  i nve s tme nts . Thi s  de fini �on re s ul te d from the
di s pos a l  of the  control l i ng i nte re s t i n Smi th i n 2009 a nd the  forma �on of a  joi nt ve nture  be twe e n Ta nfie l d a nd Xtre me
re l a �ng to the  Snorke l  di vi s i on i n Octobe r 2013 (the  "Joi nt Ve nture ").  Ta nfie l d curre ntl y owns  5.76% of Smi th a nd 49% of
Snorke l  Inte rna ti ona l .
 

OVERVIEW

 

Snorkel  International

Ta nfie l d con�nue s  to re ta i n a n i nve s tme nt i n Snorke l  Inte rna �ona l  (curre ntl y va l ue d a t £19.1m, 2023: £19.1m) cons i s �ng of a

49% i nte re s t a nd a  pre fe rre d i nte re s t pos i �on, i ncorpora �ng a  Pri ori ty Amount a nd a  Pre fe rre d Re turn (col l e c�ve l y the

"Pre fe rre d Inte re s t"), whi ch i t ha s  he l d s i nce  the  Joi nt Ve nture  wa s  e s ta bl i s he d i n Octobe r 2013.

 

Si nce  the  i nje c�on of worki ng ca pi ta l  fol l owi ng the  Joi nt Ve nture , Snorke l  a chi e ve d i ncre a s e d ye a r on ye a r s a l e s  l e ve l s

howe ve r, duri ng 2020 the  i mpa ct of the  Covi d-19 pa nde mi c s a w the  firs t re duc�on of s a l e s . Si nce  the n, Snorke l  ha s  once

a ga i n s e e n ye a r on ye a r s a l e s  i ncre a s e s , wi th a  no�ce a bl e  i ncre a s e  i n ope ra �ng profita bi l i ty i n the  2023 fina nci a l  ye a r.  A

s umma ry of s a l e s  (una udi te d) a nd the  ope ra �ng profit/(l os s ) (una udi te d), e xcl udi ng de pre ci a �on s i nce  2018 i s  s hown

be l ow:

 
 
Ye a r

 
Sa l e s

 
Incre a s e /
(de cre a s e )

Ope ra ti ng
profit/ (l os s )
e xcl udi ng
de pre ci a ti on

2023 188.7m 12% 5.8m
2022 168.8m 9% ( 12.3m)
2021 155.0m 40% ( 9.1m)
2020 110.8m (50%) ( 12.3m)
2019 220.8m 10% 0.3m
2018 200.5m 21% 2.9m

 

Howe ve r, i n the  firs t 9 months  of 2024, Snorke l  s a w i ts  s a l e s  s l i ghtl y de cre a s e  by 5% to 137m compa re d to the  s a me  pe ri od

i n 2023 (fi rs t 9 months  of 2023: 145m), wi th a n ope ra �ng l os s , e xcl udi ng de pre ci a �on of 1.6m (firs t 9 months  of 2023: profit of

2.3m).  The  Boa rd i s  una wa re  of the  re a s on for the  re ducti on a nd wi l l  conti nue  to moni tor future  pe rforma nce  cl os e l y.

 

The  Boa rd i s  not a wa re  of a ny ma rke t fa ctors  a nd ha ve  not be e n ma de  a wa re  of a ny s pe ci fic re a s on why s a l e s  a nd gros s

profit ma rgi n for the  ful l  2024 ye a r s houl d not fol l ow a  s i mi l a r tra je ctory a s  tha t i n the  firs t 9 months .  The  Boa rd i s  a l s o not

a wa re  of a ny re a s on why 2025 s houl d not s e e  s i mi l a r pe rforma nce  be i ng a chi e ve d.

 

In Octobe r 2019, the  Boa rd re ce i ve d the  US Proce e di ngs , i n whi ch Xtre me , vi a  i ts  s ubs i di a ry SKL a nd Snorke l  Inte rna �ona l ,

a l l e ge  tha t Ta nfie l d ha s  re fus e d to compl y wi th i ts  contra ctua l  obl i ga �ons  by not a gre e i ng to s i gn ove r i ts  i nte re s t i n

Snorke l  Inte rna �ona l  for £ni l  cons i de ra �on.  It i s  the  Boa rd's  be l i e f tha t the  i nte nt of Ta nfie l d, i ts  non-confli cte d di re ctors

a t the  ti me  a nd i ts  s ha re hol de rs , a s  we l l  a s  the  contra ctua l  te rms , re qui re  tha t the  Pre fe rre d Inte re s t i s  pa i d to the  Compa ny

be fore  i ts  49% hol di ng i n Snorke l  Inte rna �ona l  ca n be  a cqui re d.  Notwi ths ta ndi ng tha t, i n the  Boa rd's  opi ni on, pa yme nt of

the  Pre fe rre d Inte re s t i s  a  cl e a r re qui re me nt de s cri be d i n the  Ci rcul a r tha t wa s  di s tri bute d to s ha re hol de rs  i n a dva nce  of

s ha re hol de rs  a pprovi ng the  tra ns a c�on, Xtre me  a l l e ge  tha t thi s  wa s  not the i r i nte nt or unde rs ta ndi ng of the  tra ns a c�on

de s pi te  both the y, a nd the i r a dvi s e rs , re vi e wi ng a nd comme n�ng on the  Ci rcul a r pri or to i ts  di s tri bu�on.  The y a l s o a l l e ge

tha t the y do not be l i e ve  pa yme nt of the  Pre fe rre d Inte re s t i s  a  re qui re me nt of the  contra ctua l  a gre e me nts .

 

The  pos i �on of Xtre me , whi ch i s  the  pre mi s e  of the  US Proce e di ngs , i s  tha t whi l e  the y a cce pt tha t Ta nfie l d re ce i ve d a  49%

i nte re s t i n Snorke l  Inte rna �ona l  a nd a n a djus te d pri ori ty a mount of 22.5m (a djus te d from the  he a dl i ne  50m va l ue  de ta i l e d

i n the  Ci rcul a r, a nd wi th i nte re s t a ccrui ng) i n e xcha nge  for contri bu�ng the  e n�re  Snorke l  di vi s i on, i ncl udi ng a l l  i ts  a s s e ts

a nd i nte l l e ctua l  prope rty, to the  Joi nt Ve nture , a nd ga ve  Xtre me  a  51% control l i ng i nte re s t, the y a l l e ge  tha t be ca us e  Snorke l

Inte rna ti ona l , unde r Xtre me 's  control , fa i l e d to a chi e ve  a  12 month EBITDA of 25m pri or to 30 Se pte mbe r 2018, tha t Ta nfie l d's

22.5m a djus te d Pri ori ty Amount, pl us  a ccrue d i nte re s t, s i mpl y di s a ppe a re d; a l l owi ng Xtre me  to a cqui re  Ta nfie l d's  49%

i nte re s t for £ni l  cons i de ra ti on.

 

In s umma ry, i t i s  a l l e ge d by Xtre me  tha t the  te rms  of the  tra ns a c�on we re  s uch tha t a Ne r (a ) Ta nfie l d contri bute d a l l  of the

a s s e ts  a nd i nte l l e ctua l  prope rty of i ts  Snorke l  di vi s i on to the  Joi nt Ve nture , whi ch Snorke l 's  own ta x re turns  de cl a re  a s

ha vi ng a  ne t fa i r ma rke t va l ue  of 45.5m, (b) Ta nfie l d conce de d ma na ge me nt control  of the  Snorke l  di vi s i on to Xtre me , (c)

Xtre me  ra n the  bus i ne s s  a s  i t s a w fit for a pproxi ma te l y 5 ye a rs  a nd Snorke l  Inte rna �ona l  fa i l e d to  a chi e ve  a n a nnua l i ze d

25m EBITDA, (d) Ta nfie l d's  va l ue  di s a ppe a rs  compl e te l y a nd Xtre me  ca n ta ke  100% owne rs hi p of Snorke l  Inte rna �ona l



25m EBITDA, (d) Ta nfie l d's  va l ue  di s a ppe a rs  compl e te l y a nd Xtre me  ca n ta ke  100% owne rs hi p of Snorke l  Inte rna �ona l

wi thout pa yi ng a ny cons i de ra ti on to Ta nfi e l d.

 

The  Boa rd vi gorous l y de ny tha t thi s  wa s  the  i nte nt of the  pa r�e s , or the  me a ni ng of the  contra ctua l  a gre e me nts .  It woul d

ha ve  ma de  no comme rci a l  s e ns e  to contri bute  the  cons i de ra bl e  va l ue , tra de  a nd a s s e ts  of the  Snorke l  di vi s i on, whi ch both

pa r�e s  a gre e d from the  outs e t wa s  funda me nta l l y a  vi a bl e  compa ny, whi l e  a l s o re l i nqui s hi ng control  of the  di vi s i on, to

the n re ce i ve  no cons i de ra �on for the  cons i de ra bl e  va l ue  contri bute d to the  Joi nt Ve nture , be ca us e  the  control l i ng pa rty

fa i l e d to a chi e ve  the  ta rge t. The  Boa rd the re fore  conti nue s  to s e e k a dvi ce  a nd vi gorous l y de fe nd i ts  pos i ti on. 

 

De s pi te  the  a l l e ga �ons , whi ch the  Boa rd be l i e ve  a re  wi thout me ri t, the  Boa rd i s  curre ntl y of the  opi ni on tha t the

i nve s tme nt i n Snorke l  Inte rna �ona l  wi l l  re s ul t i n a  re turn to s ha re hol de rs  i n the  future  but woul d l i ke  to dra w your

a Pe n�on to the  "Va l ua �on of Snorke l  Inte rna �ona l  hol di ng" be l ow a nd the  cri �ca l  a ccoun�ng e s �ma te s  a nd ke y

judgme nts  whi ch furthe r e xpl a i n the  pote nti a l  ri s ks .

 

The  US Proce e di ngs  ha ve  conti nue d to progre s s  duri ng 2024 a nd a  jury tri a l  i s  curre ntl y e xpe cte d to comme nce  i n l a te  2025.

 

Furthe r upda te s  i n re l a ti on to progre s s  a nd ti mi ng wi l l  be  provi de d a s  a nd whe n a ppropri a te .

 

Valuation of Snorkel  International  holding: £19.1 mi l l ion (2023: £19.1 mi l l ion)

On 30 Se pte mbe r 2018 the  fixe d te rms  of the  a gre e me nt ca me  to a n e nd. In s umma ry, i f the  tra i l i ng 12 month EBITDA ha d

re a che d 25m by 30 Se pte mbe r 2018, thi s  woul d ha ve  tri gge re d pa yme nt of the  Pre fe rre d Inte re s t, va l ue d a t £19.1m, whi ch

once  pa i d, woul d ha ve  a l l owe d the  Compa ny to e xe rci s e  i ts  put op�on, compe l l i ng the  purcha s e  / s a l e  of Ta nfie l d's

re ma i ni ng hol di ng i n Snorke l  Inte rna �ona l .  As  a  25m tra i l i ng 12 month EBITDA wa s  not re a che d by the  de a dl i ne , the  put

op�on e xpi re d. Ta nfie l d re ta i ns  a  49% i nte re s t i n Snorke l  Inte rna �ona l  a nd, i n the  Boa rd's  opi ni on, the  Pre fe rre d Inte re s t,

but i t ca n no l onge r compe l  Xtre me  to pa y the  Pre fe rre d Inte re s t a nd a cqui re  i ts  49% i nte re s t.  The  Boa rd the re fore  re ma i ns

of the  opi ni on tha t the  Pre fe rre d Inte re s t i s  the  mi ni mum pa yme nt re qui re d unde r the  te rms  of the  contra ctua l  a gre e me nts

for Xtre me  to a cqui re  Ta nfie l d's  i nte re s t a nd tha t thi s  i s  the re fore  a n a ppropri a te  ba s i s  for de te rmi ni ng the  va l ue  the

i nve s tme nt i s  to be  ca rri e d a t.

 

As  the  US Proce e di ngs  ha ve  be e n brought a ga i ns t Ta nfie l d, i t i s  e vi de nt tha t Don Ahe rn, the  owne r of Xtre me , wi s he s  to own

100% of Snorke l  Inte rna �ona l . Howe ve r, ba s e d on s ta te me nts  wi thi n the  US Proce e di ngs , i t i s  e vi de nt tha t Don Ahe rn doe s

not be l i e ve  he  s houl d ha ve  to pa y a nythi ng i n orde r to a cqui re  Ta nfie l d's  49% of Snorke l  Inte rna �ona l .  One  pos s i bl e

outcome  i s  tha t Ta nfie l d con�nue s  to hol d i ts  49% i nte re s t for the  fore s e e a bl e  future  howe ve r, the  Boa rd doe s  not be l i e ve

s uch a  s ce na ri o woul d be  i n the  be s t i nte re s t of s ha re hol de rs  gi ve n the  a c�on ta ke n by Don Ahe rn a ga i ns t the  Compa ny

a nd, s houl d i t be come  ne ce s s a ry, woul d cons i de r opti ons  tha t ma y a s s i s t i n movi ng from thi s  pos i ti on.

 

Due  to the  ri s ks  i nvol ve d wi th the  ongoi ng di ffe re nt opi ni ons  re ga rdi ng the  contra ctua l  a gre e me nts , i t i s  pos s i bl e  the  a ctua l

re a l i s a �on of va l ue  coul d be  l e s s , or more , tha n the  curre nt va l ua �on. A numbe r of fa ctors  coul d i nflue nce  the  va l ua �on of

Snorke l  Inte rna �ona l  be twe e n now a nd a  pote n�a l  re a l i s a �on da te , i ncl udi ng the  outcome  of a l l  re l e va nt l e ga l

proce e di ngs , Xtre me 's  ne goti a ti ng s ta nce  a nd the  e xcha nge  ra te  a t the  ti me  of a ny re a l i s a ti on.

 

Due  to the s e  i nhe re nt unce rta i n�e s , the  Boa rd i s  una bl e  to de te rmi ne  whe the r the  a ctua l  outcome  wi l l  be  l e s s  tha n the

curre nt va l ua �on of £19.1m, whi ch i t be l i e ve s  i s  unde rpi nne d by the  va l ue  of the  Pre fe rre d Inte re s t, s o fe e l  the  va l ua �on of

£19.1m s houl d be  ma i nta i ne d. Thi s  va l ua �on ha s  be e n a s s e s s e d a ga i ns t va ri ous  cri te ri a , i ncl udi ng e xcha nge  ra te

fl uctua ti ons . The  Boa rd woul d l i ke  to dra w the  re a de r's  a Pe n�on to the  cri �ca l  a ccoun�ng e s �ma te s  a nd ke y judgme nts

whi ch furthe r e xpl a i n the  unce rta i nty.

 

Smith

In Octobe r 2014 Smi th compl e te d a  re s tructuri ng e xe rci s e  tha t s a w i t conve rt de bt to e qui ty.  As  a  re s ul t of thi s , the y i nforme d

the  Compa ny tha t i ts  e qui ty s ha re hol di ng ha d re duce d from 24% to 5.76% (e xcl udi ng wa rra nts ).

 

Si nce  the n, Smi th ha s  s ought to ra i s e  funds  whi ch woul d a l l ow i t to i mpl e me nt i ts  s tra te gi c pl a n.  To da te , no s i gni fica nt

fundra i s e  ha s  be e n compl e te d a nd the  Boa rd of Ta nfi e l d doe s  not fore s e e  thi s  ha ppe ni ng i n the  i mme di a te  future .

 

Valuation of Smith holding

In 2015, the  Boa rd of Di re ctors  ca rri e d out a  re vi e w of the  i nve s tme nt i n Smi th re s ul �ng i n a  de ci s i on to i mpa i r the

i nve s tme nt va l ue  to £ni l .

 

The  Boa rd unde rs ta nd tha t Smi th ha s  not be e n tra di ng i n re ce nt ye a rs  a nd a s  Smi th a re  una bl e  to provi de  a ny ce rta i nty on

i ts  future , the  Boa rd ma i nta i ns  i ts  opi ni on tha t the  i nve s tme nt va l ue  s houl d be  he l d a t £ni l .



 

Strategy of Tanfield Board of Directors  in relation to i ts  Investments

The  Boa rd be l i e ve s  i ts  i nve s tme nt i n Snorke l  Inte rna �ona l  wi l l  re s ul t i n a  re turn of va l ue  to s ha re hol de rs  but ca nnot

pre di ct the  �me fra me  for s uch a  re turn. Wi th re ga rd to Smi th, due  to the  ongoi ng unce rta i nty, the  Boa rd i s  una bl e  to s a y, a t

thi s  �me , whe the r i t wi l l  re s ul t i n a  re turn of va l ue  to s ha re hol de rs . The  Di re ctors  wi l l  upda te  s ha re hol de rs  s houl d thi s

vi e w cha nge .

 

The  s tra te gy of the  Compa ny i n re l a �on to the s e  i nve s tme nts  i s  to re turn a s  much a s  pos s i bl e  of a ny re a l i s e d va l ue  to

s ha re hol de rs  a s  e ve nts  occur a nd ci rcums ta nce s  a l l ow, s ubje ct to compl i a nce  wi th a ny l e ga l  re qui re me nts  a s s oci a te d wi th

s uch di s tri buti ons .  The  Boa rd wi l l  conti nue  to ful fi l  i ts  obl i ga ti on to i ts  s ha re hol de rs  i n s e e ki ng to opti mi s e  the  va l ue  of i ts

i nve s tme nts . 

 

The  i nve s tme nts  a re  de fine d a s  pa s s i ve  i nve s tme nts  a nd i n  l i ne  wi th thi s  de fini �on a s  Ta nfie l d doe s  not hol d Boa rd s e a ts

i n e i the r Snorke l  Inte rna �ona l  or Smi th. The re  i s  no l i mi t on the  a mount of �me  the  e xi s �ng i nve s tme nts  ma y be  he l d by

the  Compa ny.

 

Finance expense and income

Inte re s t i ncome  of £132k (2023: £123k) wa s  re ce i ve d on ba nk ba l a nce s .

 

Loss from operations

The  l os s  from ope ra ti ons  wa s  £403k (2023: £454k) wi th no cha nge  i n ke y i te ms  of e xpe ndi ture  ye a r on ye a r. 

 

Loss per share

Los s  pe r s ha re  from conti nui ng ope ra ti ons  wa s  0.17 pe nce  (2023: 0.20 pe nce ).  No di vi de nd ha s  be e n de cl a re d (2023: £ni l ).

 

Cash

At 31 De ce mbe r 2024, the  Compa ny ha d ca s h a nd s hort-te rm de pos i ts  of £3.2m (2023: £3.5m) a nd a pproxi ma te l y £3.0m a s  a t

the  da te  of thi s  re port.

 

Risks and uncertainties                                                                  

The re  i s  no gua ra nte e  i f a nd whe n a  re a l i s a �on of va l ue  from one  of the  i nve s tme nts  wi l l  ha ppe n, or of the  cos ts

a s s oci a te d i n s e curi ng a  re a l i s a �on, a nd the  Boa rd wi l l  cl os e l y moni tor progre s s . It re cogni s e s  tha t i ts  i nve s tme nts  ha ve  a

l e ve l  of ri s k a s s oci a te d wi th the m a nd i s  s ome wha t re l i a nt on the i r con�nue d pe rforma nce  wi thi n the i r ma rke ts .  Howe ve r,

the  Boa rd be l i e ve s  tha t the  Compa ny ha s  s uffi ci e nt ca s h re s e rve s  to ful l y de fe nd i ts  pos i ti on i n the  US Proce e di ngs . 

 

Section 172: Companies Act Statement

The  Boa rd ta ke s  s e ri ous l y i ts  du�e s  towa rds  a  wi de  ra nge  of s ta ke hol de rs  a nd a cts  i n a  wa y to e ns ure  tha t i ts  de ci s i on

ma ki ng promote s  the  s ucce s s  of the  Compa ny for the  be ne fit of the s e  s ta ke hol de rs  i n a ccorda nce  wi th Se c�on 172. The

Boa rd's  a bi l i ty to do thi s  i s  a s  a  re s ul t of the  Compa ny s ta tus  - a s  a n i nve s tme nt Compa ny i t ha s  no e mpl oye e s , othe r tha n

the  di re ctors , or cus tome rs  a nd i ts  a c�vi �e s  ha ve  no i mpa ct on the  wi de r communi ty a nd e nvi ronme nt. The  s ta te me nts

be l ow provi de  furthe r i nforma ti on a s  to how the  di re ctors  ha ve  ha d re ga rd to the  re l e va nt ma tte rs .

 

The likely consequences of decisions in the long term.  As  di s cus s e d e a rl i e r i n thi s  re port, the  s ol e  a i m of the  Boa rd i s  to

ma xi mi s e  the  re turn to s ha re hol de rs  through i ts  i nve s tme nt hol di ngs .  Thi s  i s  of ne ce s s i ty a  s hort-te rm focus , a nd the

fi na nci a l  outcome  wi l l  de te rmi ne  the  future  pos i ti on a nd s tra te gy of the  Compa ny.

 

The need to foster the Company's business rela�onships with suppliers and the desirability of the Company to maintain a reputa�on for

high standards of business conduct.  Enga ge me nt wi th s uppl i e rs  i s  a  ke y pa rt of the  bus i ne s s  a s  the  Boa rd l ooks  to bri ng a

re s ol u�on to i ts  i nve s tme nt pos i �on. The re fore , we  a re  s e l e c�ve  i n the  s uppl i e rs  we  choos e  to work wi th, de mons tra �ng

the  Boa rd's  commi tme nt to ma i nta i ni ng hi gh s ta nda rds  of bus i ne s s  conduct a nd profe s s i ona l i s m.

 

The  Annua l  Ge ne ra l  Me e �ng i s  the  pri nci pa l  forum for s ha re hol de rs , a nd we  e ncoura ge  a l l  s ha re hol de rs  to a Pe nd a nd

pa r�ci pa te .  The  no�ce  of the  me e �ng i s  s e nt a t l e a s t 21 da ys  be fore  the  me e �ng. The  Cha i rma n of the  Boa rd a nd othe r

di re ctors , whe re  pos s i bl e , a re  pre s e nt a nd a re  a va i l a bl e  to a ns we r que s �ons  ra i s e d by s ha re hol de rs . The  Boa rd e ns ure

re gul a r communi ca ti ons  a re  ma de  to a l l  s ha re hol de rs  vi a  pe ri odi c RNS a nnounce me nts .

 

KPI's

The  Boa rd do not us e  a ny KPI 's  to moni tor the  pe rforma nce  of the  bus i ne s s .

 

 



 

Approve d by the  Boa rd of Di re ctors  a nd s i gne d on be ha l f of the  Boa rd

 

Da ryn Robi ns on

Cha i rma n

16 Apri l  2025

 

 

 

DIRECTORS' REPORT
 

The  di re ctors  s ubmi t the i r re port a nd the  fina nci a l  s ta te me nts  of Ta nfie l d Group Pl c for the  ye a r e nde d 31 De ce mbe r 2024.

Ta nfi e l d Group Pl c i s  a  publ i c l i s te d compa ny i ncorpora te d a nd domi ci l e d i n Engl a nd a nd quote d on AIM.

 

PRINCIPAL ACTIVITIES

The  Compa ny's  pri nci pa l  a cti vi ty i s  tha t of a n i nve s tme nt compa ny.

 

INVESTING POLICY

The  hol di ngs  i n  Snorke l  Inte rna �ona l  Hol di ngs  LLC a nd Smi th El e ctri c Ve hi cl e s  Corp. a re  pa s s i ve  i nve s tme nts . It i s  the

i nte n�on tha t whe re  di s tri bu�ons  or re a l i s a �ons  of s uch hol di ngs  a re  ma de  (or the re  i s  a  re ce i pt of ma rke ta bl e  s e curi �e s )

tha t the s e  a re  di s tri bute d to s ha re hol de rs , s ubje ct to compl i a nce  wi th a ny l e ga l  re qui re me nts  a s s oci a te d wi th s uch

di s tri bu�ons . The re  i s  pre s e ntl y no a n�ci pa te d l i mi t on the  a mount of �me  the  hol di ngs  a re  to be  he l d by the  Compa ny.

The  Compa ny doe s  not ha ve  a nd wi l l  not ma ke  a ny cros s  hol di ngs  a nd doe s  not ha ve  a  pol i cy on ge a ri ng.

 

RESULTS AND DIVIDENDS

The  fina nci a l  re s ul t for the  ye a r to 31 De ce mbe r 2024 re fle cts  the  pri nci pa l  a c�vi ty of the  compa ny be i ng tha t of a n

i nve s tme nt compa ny.

 

Turnove r for the  ye a r wa s  £ni l  (2023: £ni l ). The  l os s  from ope ra �ons  i n the  ye a r of £403k (2023: £454k) a ros e  from ope ra �ng

cos ts .

 

The  s ta te me nt of fina nci a l  pos i �on s hows  tota l  a s s e ts  a t the  e nd of the  ye a r of £22.4m (2023: £22.6m). Ne t Curre nt As s e ts

we re  £3.2m (2023: £3.5m) wi th ca s h a nd s hort-te rm de pos i ts  of £3.2m (2023: £3.5m). The  di re ctors  be l i e ve  tha t the  Compa ny

ha s  s uffi ci e nt ca s h to a l l ow i t to conti nue  for a  pe ri od of more  tha n 12 months  from the  da te  of thi s  re port.

 

No di vi de nd ha s  be e n pa i d or propos e d for the  ye a r (2023: £ni l ). The  l os s  of £271k (2023: £331k) ha s  be e n tra ns fe rre d to

re s e rve s .

 

FINANCIAL INSTRUMENTS

The  Compa ny's  fina nci a l  i ns trume nts  compri s e  ca s h, non-curre nt i nve s tme nts , curre nt re ce i va bl e s  a nd curre nt pa ya bl e s

a ri s i ng from i ts  ope ra �ons . The  pri nci pa l  fina nci a l  i ns trume nts  us e d by the  Compa ny duri ng the  ye a r a re  ca s h ba l a nce s . The

Compa ny ha s  not e s ta bl i s he d a  forma l  pol i cy on the  us e  of fina nci a l  i ns trume nts  but a s s e s s e s  the  ri s ks  fa ce d by the

Compa ny a s  e conomi c condi ti ons  a nd the  Compa ny's  ope ra ti ons  de ve l op.

 

DIRECTORS

The  pre s e nt me mbe rs hi p of the  Boa rd i s  s e t out on the  compa ny we bs i te .

 

The  di re ctors ' do not curre ntl y ha ve  a  ri ght to a cqui re  s ha re s  i n the  compa ny vi a  the  e xe rci s e  of op�ons  a s  a l l  pa s t op�ons

ha ve  e i the r be e n e xe rci s e d or l a ps e d.  De ta i l s  of the  di re ctors ' re mune ra �on a nd i nce n�ve s  a re  s e t out i n the  Di re ctors '

Re mune ra ti on Re port.

 

POLICY ON PAYMENT OF CREDITORS

It i s  Compa ny pol i cy to a gre e  a nd cl e a rl y communi ca te  the  te rms  of pa yme nt a s  pa rt of the  comme rci a l  a rra nge me nts

ne go�a te d wi th s uppl i e rs  a nd the n to pa y a ccordi ng to thos e  te rms  ba s e d on the  �me l y re ce i pt of a n a ccura te  i nvoi ce .  The

Compa ny s upports  the  CBI Prompt Pa ye rs  Code .  A copy of the  code  ca n be  obta i ne d from the  CBI a t Ce ntre  Poi nt, 103 Ne w

Oxford Stre e t, London WC1A 1DU.

 

Tra de  cre di tor da ys  ba s e d on tra de  pa ya bl e s  a t 31 De ce mbe r 2024 we re  12 da ys  (2023: 12 da ys ).

 

SUBSTANTIAL SHAREHOLDINGS



SUBSTANTIAL SHAREHOLDINGS

On 31 De ce mbe r 2024 the  fol l owi ng he l d s ubs ta n�a l  s ha re s  i n the  compa ny.  No othe r pe rs on ha s  re porte d a n i nte re s t of

more  tha n 3% i n the  ordi na ry s ha re s .

No. %

HSBC GLOBAL CUSTODY NOMINEE (UK) 59,050,183 36.25%

CHASE NOMINEES LIMITED 30,741,672 18.87%

AURORA NOMINEES LIMITED 19,775,103 12.14%

THE BANK OF NEW YORK (NOMINEES) 9,918,358 6.09%

INTERACTIVE BROKERS LLC 9,491,966 5.83%

VIDACOS NOMINEES LIMITED 8,059,650 4.95%

LYNCHWOOD NOMINEES LIMITED 4,983,595 3.06%

  
DIRECTORS' INTEREST IN CONTRACTS

No di re ctor ha d a  ma te ri a l  i nte re s t a t a ny �me  duri ng the  ye a r i n a ny contra ct of s i gni fica nce , othe r tha n a  s e rvi ce  contra ct,

wi th the  Compa ny or a ny of i ts  s ubs i di a ry unde rta ki ngs .

 

AUDITOR

A re s ol u�on to re a ppoi nt RSM UK Audi t LLP a s  a udi tor wi l l  be  put to the  me mbe rs  a t the  a nnua l  ge ne ra l  me e �ng. RSM UK

Audi t LLP ha s  i ndi ca te d i ts  wi l l i ngne s s  to conti nue  i n offi ce .

 

STATEMENT AS TO DISCLOSURE OF INFORMATION TO THE AUDITOR

The  di re ctors  i n office  on the  da te  of a pprova l  of the  fina nci a l  s ta te me nts  ha ve  confirme d tha t, a s  fa r a s  the y a re  a wa re ,

the re  i s  no re l e va nt a udi t i nforma �on of whi ch the  a udi tor i s  una wa re . Ea ch of the  di re ctors  ha s  confirme d tha t the y ha ve

ta ke n a l l  the  s te ps  tha t the y ought to ha ve  ta ke n a s  di re ctors  i n orde r to ma ke  the ms e l ve s  a wa re  of a ny re l e va nt a udi t

i nforma ti on a nd to e s ta bl i s h tha t i t ha s  be e n communi ca te d to the  a udi tor.

 

DIRECTORS INDEMNITY

Eve ry Di re ctor s ha l l  be  i nde mni fi e d by the  Compa ny out of i ts  own funds .
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CORPORATE GOVERNANCE
 
Al l  me mbe rs  of the  boa rd be l i e ve  s trongl y i n the  va l ue  a nd i mporta nce  of good corpora te  gove rna nce  a nd i n our

a ccounta bi l i ty to a l l  of Ta nfi e l d's  s ta ke hol de rs , i ncl udi ng s ha re hol de rs  a nd s uppl i e rs .

 

The  corpora te  gove rna nce  fra me work whi ch the  compa ny ope ra te s , i ncl udi ng boa rd l e a de rs hi p a nd e ffe c�ve ne s s , boa rd

re mune ra �on, a nd i nte rna l  control  i s  ba s e d upon pra c�ce s  whi ch the  boa rd be l i e ve s  a re  propor�ona l  to the  s i ze , ri s ks ,

compl e xi ty a nd ope ra �ons  of the  bus i ne s s  a nd i s  re fle c�ve  of the  compa ny's  va l ue s . Of the  two wi de l y re cogni s e d forma l

code s , we  ha ve  a dopte d the  Quote d Compa ni e s  Al l i a nce 's  (QCA) Corpora te  Gove rna nce  Code  for s ma l l  a nd mi d-s i ze  quote d

compa ni e s  (re vi s e d i n Apri l  2018 to me e t the  ne w re qui re me nts  of AIM Rul e  26).

 

The  QCA Code  i s  cons tructe d a round te n broa d pri nci pl e s  a nd a  s e t of di s cl os ure s . The  QCA ha s  s ta te d wha t i t cons i de rs  to

be  a ppropri a te  a rra nge me nts  a nd a s ks  compa ni e s  to provi de  a n e xpl a na �on a bout how the y a re  me e �ng the  pri nci pl e s

through the  pre s cri be d di s cl os ure s . We  ha ve  cons i de re d how we  a ppl y e a ch pri nci pl e  to the  e xte nt tha t the  boa rd judge s

the s e  to be  a ppropri a te  i n the  ci rcums ta nce s .

 

Pri nci pl e  1

Business Model and Strategy

Ta nfie l d Group i s  a  pa s s i ve  i nve s tme nt Compa ny wi th i nve s tme nts  i n Snorke l  Inte rna �ona l  a nd Smi th.  As  a  pa s s i ve

i nve s tme nt Compa ny, we  do not ha ve  ope ra �ona l  control  or i nput i nto the s e  i nve s tme nts . It i s  the  i nte n�on tha t whe re

di s tri bu�ons  or re a l i s a �ons  a re  ma de  tha t the s e  a re  di s tri bute d to s ha re hol de rs , s ubje ct to compl i a nce  wi th a ny l e ga l

re qui re me nts  a s s oci a te d wi th s uch di s tri buti ons .

 



Pri nci pl e  2

Understanding Shareholder Needs and Expectations

The  Boa rd i s  commi Pe d to ma i nta i ni ng good communi ca �on wi th i ts  s ha re hol de rs  a nd the  Compa ny e nde a vours  to ke e p

s ha re hol de rs  i nforme d vi a  i ts  publ i c a nnounce me nts . The  Boa rd be l i e ve s  tha t i t ha s  s ucce s s ful l y e nga ge d wi th

s ha re hol de rs  to da te , ke e pi ng the m a bre a s t of the  Compa ny's  s tra te gy a nd progre s s .

 

Pri nci pl e  3

Stakeholder and Social Responsibilities

As  a  pa s s i ve  i nve s tme nt Compa ny, the  Boa rd re cogni s e s  tha t i ts  s ta ke hol de rs  a re  l i mi te d to e xte rna l  s ta ke hol de rs  (whi ch

i ncl ude s  i ts  i nve s tme nts ), wi th the  e xce p�on of the  Di re ctors , a nd a re  the re fore  not a s  e xte ns i ve  a s  ma ny ope ra �ona l

bus i ne s s e s .  The  Compa ny ma i nta i ns  a  di a l ogue  wi th i ts  e xte rna l  s ta ke hol de rs  a s  a ppropri a te  a nd a s  the  ne e d a ri s e s .

Whi l s t we  a re  a  pa s s i ve  i nve s tme nt Compa ny, we  s �l l  cons i de r i t i mporta nt tha t our be ha vi our i s  s oci a l l y re s pons i bl e  a nd

we  wi l l  e nde a vour to be  a ccounta bl e  for our a cti ons , be  tra ns pa re nt a bout our a cti vi ti e s , ope ra te  i n a n e thi ca l , profe s s i ona l

a nd re s pons i bl e  ma nne r, be  mi ndful  of our s ta ke hol de r i nte re s ts , re s pe ct the  rul e  of l a w a nd re s pe ct huma n ri ghts  i n

wha te ve r we  do.

 

Pri nci pl e  4

Risk Management

The  Boa rd i s  mi ndful  of a nd moni tors  i ts  corpora te  ri s ks . The  ma i n ri s ks  the  bus i ne s s  fa ce s  a re  tha t the  i nve s tme nts  ma y

not a chi e ve  the i r ope ra �ona l  goa l s , re s ul �ng i n no re a l i s a �on e ve nt a nd the  pote n�a l  for di s pute s  wi th the  control l i ng

s ha re hol de rs  a s  to the  te rms  of a  re a l i s a �on e ve nt s houl d one  occur. As  a  pa s s i ve  i nve s tme nt compa ny, the  Boa rd i s  not

a bl e  to i nflue nce  the  de ci s i on ma ki ng or s tra te gy of the  i nve s tme nt compa ni e s  a nd s o i ts  a bi l i ty to mi �ga te  s ome  ri s ks  Is

l i mi te d.

 

Pri nci pl e  5

Board Structure

The  Compa ny ope ra te s  a s  a  pa s s i ve  i nve s tme nt compa ny a nd ha s  put i n pl a ce  a  boa rd s tructure  tha t ca n be s t provi de  the

s tra te gi c a dvi ce , l e a de rs hi p a nd con�nui ty re qui re d. The  boa rd s tructure  cons i s ts  of two non-e xe cu�ve  di re ctors , Da ryn

Robi ns on a nd Ma r�n Groa k, both s i Tng on the  PLC Boa rd. Duri ng the  ye a r the re  we re  four boa rd me e �ngs , a l l  ful l y

a tte nde d, tha t took pl a ce .

 

Pri nci pl e  6

Board Composition, Experience and Dynamics

The  Boa rd cons i de rs  the  Boa rd compos i �on i n te rms  of s ki l l s , e xpe ri e nce  a nd ba l a nce . Its  commi Pe e s  s e e k e xte rna l

e xpe r�s e  a nd a dvi ce  whe re  re qui re d. Wi th onl y two Boa rd me mbe rs , due  to the  l i mi te d a c�vi �e s  of the  Compa ny, Boa rd

cohe s i on i s  pa ra mount a nd thi s  i s  re gul a rl y re vi e we d. The  Boa rd me mbe rs  ha ve  he l d rol e s  a nd di re ctors hi ps  i n othe r

publ i cl y l i s te d compa ni e s  whe re  the y ha ve  ga i ne d a  we a l th of fina nci a l  a nd publ i c ma rke t e xpe ri e nce  whi ch col l e c�ve l y

ha s  provi de d the m wi th the  ba l a nce  of s ki l l s  a nd e xpe rti s e  to de l i ve r the  bus i ne s s  s tra te gy.

 

Pri nci pl e  7

Board Evaluation

The  Boa rd cons i de rs  e va l ua �on of i ts  commi Pe e s  a nd i ndi vi dua l  di re ctors  to be  a n i nte gra l  pa rt of corpora te  gove rna nce  to

e ns ure  i t ha s  the  ne ce s s a ry s ki l l s , e xpe ri e nce  a nd a bi l i �e s  to ful fil  i ts  re s pons i bi l i �e s . To e ns ure  the  s ki l l s  a nd knowl e dge

of the  Boa rd a re  ke pt up to da te , i t works  wi th i ts  Nomi na te d Advi s or & Broke r, Audi tor a nd Sol i ci tor to e ns ure  tha t a ny

re l e va nt ne w or a me nde d a ccoun�ng s ta nda rds  a nd i nte rpre ta �ons , AIM rul e s  or Compa ni e s  Act l e gi s l a �on a re  ful l y

unde rs tood a nd i mpl e me nte d.

 

Pri nci pl e  8

Corporate Culture

The  Boa rd re cogni s e s  tha t a  corpora te  cul ture  ba s e d on s ound e thi ca l  va l ue s  a nd be ha vi ours  i s  a n a s s e t. In a ccorda nce

wi th the  Compa ny's  s ta te d s oci a l  re s pons i bi l i �e s  i t e nde a vours  to conduct i ts  bus i ne s s  i n a n e thi ca l , profe s s i ona l  a nd

re s pons i bl e  ma nne r. As  the  Compa ny ha s  no control  ove r ope ra �ona l  ma Pe rs  re l a �ng to i ts  i nve s tme nts , i t i s  una bl e  to

i nflue nce  the  va l ue s  a nd be ha vi ours  di re ctl y but i t s upports  a  cul ture  of de a l i ngs  wi th both s ha re hol de rs  a nd i nve s te e

compa ni e s  wi th i nte gri ty a nd re s pe ct.

 

Pri nci pl e  9

Governance Structure

The  PLC Boa rd, whi ch a s  a  pa s s i ve  i nve s tme nt Compa ny cons i s ts  of two non-e xe cu�ve  di re ctors , ha ve  the  re s pons i bi l i ty of

moni tori ng the  Compa ny i nve s tme nts  to e ns ure  tha t, whe re  di s tri bu�ons  or re a l i s a �ons  a re  ma de , the s e  ca n be  di s tri bute d

to s ha re hol de rs , s ubje ct to compl i a nce  a nd a ny l e ga l  re qui re me nts  a s s oci a te d wi th s uch di s tri bu�ons . Due  to the  na ture  of



to s ha re hol de rs , s ubje ct to compl i a nce  a nd a ny l e ga l  re qui re me nts  a s s oci a te d wi th s uch di s tri bu�ons . Due  to the  na ture  of

the  bus i ne s s , e xe cu�ve  di re ctors  a nd a n ope ra �ona l  Boa rd a re  not de e me d ne ce s s a ry a nd the re fore  the  non-e xe cu�ve

di re ctors  a re  de e me d not to be  i nde pe nde nt.

 

Pri nci pl e  10

Stakeholder Communication

The  Boa rd i s  commi Pe d to ma i nta i ni ng good communi ca �on a nd ha vi ng cons truc�ve  di a l ogue  wi th a l l  of i ts  s ta ke hol de rs ,

i ncl udi ng s ha re hol de rs , provi di ng the m wi th a cce s s  to i nforma �on to e na bl e  the m to come  to i nforme d de ci s i ons  a bout the

Compa ny. The  Compa ny's  we bs i te  provi de s  a l l  re qui re d re gul a tory i nforma �on a s  we l l  a s  a ddi �ona l  i nforma �on

s ha re hol de rs  ma y fi nd he l pful .

 

An e xpl a na �on of the  a pproa ch ta ke n i n re l a �on to e a ch of the  QCA Code  pri nci pl e s  ca n a l s o be  found on the  Compa ny's

we bs i te  www.ta nfi e l dgroup.com/a bout#gove rna nce .

 

The  boa rd cons i de rs  tha t i t doe s  not de pa rt from a ny of the  pri nci pl e s  of the  QCA Code .

 

Going Concern

The  di re ctors  a re  s a �s fie d tha t the  Compa ny ha s  s uffici e nt ca s h to con�nue  for a  pe ri od of 12 months  from the  da te  of thi s

re port.  For thi s  re a s on, the y conti nue  to a dopt the  goi ng conce rn ba s i s  i n pre pa ri ng the  fi na nci a l  s ta te me nts . 
 

 

Da ryn Robi ns on

Cha i rma n

16 Apri l  2025

 

 

 

DIRECTORS' REMUNERATION REPORT
 

Remuneration committee

The  compa ny ha s  e s ta bl i s he d a  Re mune ra �on Commi Pe e  whi ch i s  cons �tute d i n a ccorda nce  wi th the  re comme nda �ons  of

the  QCA Code .  The  me mbe rs  of the  commi Pe e  duri ng the  ye a r we re  D Robi ns on a nd M Groa k a nd the  commi Pe e  wa s

cha i re d by D Robi ns on.

 

Remuneration policy

The re  we re  four ma i n e l e me nts  of the  re mune ra ti on pa cka ge s  for di re ctors :

·      Ba s i c a nnua l  s a l a ry (i ncl udi ng di re ctors ' fe e s ) a nd be ne fi ts ;

·      Annua l  bonus  pa yme nts ;

·      Sha re  opti on i nce nti ve s ; a nd

·      Pe ns i on a rra nge me nts .

 

Ba s i c s a l a ry

The  ba s i c s a l a ry of the  di re ctors  i s  re vi e we d a nnua l l y ha vi ng re ga rd to the  commi tme nt of �me  re qui re d a nd the  l e ve l  of

fe e s  i n s i mi l a r compa ni e s . Non-Exe cu�ve  Di re ctors  a re  e mpl oye d on re ne wa bl e  fixe d te rm contra cts  not e xce e di ng thre e

ye a rs .

 

Annua l  bonus

The  commi Pe e  e s ta bl i s he d the  obje c�ve s  whi ch mus t be  me t for e a ch fina nci a l  ye a r i f a  ca s h bonus  wa s  to be  pa i d. The

purpos e  of the  bonus  wa s  to re wa rd di re ctors  for a chi e vi ng a bove  a ve ra ge  pe rforma nce  whi ch a l s o be ne fi ts  s ha re hol de rs .

 

Sha re  opti ons

The  di re ctors  do not hol d a ny s ha re  opti ons  a s  a t the  da te  of thi s  re port.

 

Pe ns i on a rra nge me nts

One  di re ctor wa s  a  me mbe r of a  mone y purcha s e  pe ns i on s che me  to whi ch the  compa ny contri bute d.

 

Directors interests

The  i nte re s ts  of di re ctors  hol di ng office  a t the  ye a r e nd i n the  compa ny's  ordi na ry 5p s ha re s  a t 31 De ce mbe r 2024 a nd 31

De ce mbe r 2023 a re  s hown be l ow:

 
                                                     Number of shares

https://www.tanfieldgroup.com/about#governance


                                                     Number of shares
2024 2023

D Robi ns on 942,785 942,785
M Groa k 40,000 40,000
Total 982,785 982,785

 
The  di re ctors , a s  a  group, be ne fi ci a l l y own 0.6% of the  compa ny's  s ha re s .

 

As  a t the  da te  of thi s  re port, no di re ctor ha s  a ny re ma i ni ng ri ght to a cqui re  s ha re s  i n the  compa ny vi a  the  e xe rci s e  of

op�ons  gra nte d unde r the  te rms  of the i r s e rvi ce  contra cts , copi e s  of whi ch ma y be  i ns pe cte d by s ha re hol de rs  upon wri Pe n

a ppl i ca ti on to the  compa ny s e cre ta ry.

 
Remuneration review   
Di re ctors  e mol ume nts  for the  fi na nci a l  ye a r we re  a s  fol l ows :   

Sa l a ry
£000's

Bonus
£000's

Total
2024

£000's

Tota l
2023

£000's

Pension
2024

£000's

Pe ns i on
2023

£000's
 

M Groa k 24 - 24 30 - -  
D Robi ns on 120 - 120 145 15 13  

Total 144 - 144 175 15 13  
 
 
The  di re ctors  he l d no s ha re  opti ons  a t 31 De ce mbe r 2024 (2023: ni l ).

 

 
Approval

  

Thi s  re port wa s  a pprove d by the  boa rd of di re ctors  a nd a uthori s e d for i s s ue  on 16 Apri l  2025 a nd s i gne d on i ts  be ha l f by:  
 

Da ryn Robi ns on

Cha i rma n

 

 

 

STATEMENT OF DIRECTORS' RESPONSIBILITIES
 

The  di re ctors  a re  re s pons i bl e  for pre pa ri ng the  Stra te gi c Re port, the  Di re ctors ' Re port a nd the  fina nci a l  s ta te me nts  i n

a ccorda nce  wi th a ppl i ca bl e  l a w a nd re gul a ti ons .

 

Compa ny l a w re qui re s  the  di re ctors  to pre pa re  fina nci a l  s ta te me nts  for e a ch fina nci a l  ye a r.  Unde r tha t l a w a nd  the  AIM

Rul e s  of the  London Stock Excha nge  the  di re ctors  ha ve  e l e cte d to pre pa re  the  fina nci a l  s ta te me nts  of the  compa ny i n

a ccorda nce  wi th  a ppl i ca bl e  l a w a nd UK-a dopte d Inte rna ti ona l  Accounti ng Sta nda rds .

 

The  fina nci a l  s ta te me nts  a re  re qui re d by l a w a nd  UK-a dopte d Inte rna �ona l  Accoun�ng Sta nda rds  to pre s e nt fa i rl y the

fina nci a l  pos i �on a nd pe rforma nce  of the  compa ny. The  Compa ni e s  Act 2006 provi de s  i n re l a �on to s uch fina nci a l

s ta te me nts  tha t re fe re nce s  i n the  re l e va nt pa rt of tha t Act to fina nci a l  s ta te me nts  gi vi ng a  true  a nd fa i r vi e w a re  re fe re nce s

to the i r a chi e vi ng a  fa i r pre s e nta ti on.

 

Unde r compa ny l a w the  di re ctors  mus t not a pprove  the  fina nci a l  s ta te me nts  unl e s s  the y a re  s a �s fie d tha t the y gi ve  a  true

a nd fa i r vi e w of the  s ta te  of a ffa i rs  of the  compa ny a nd of the  profi t or l os s  of the  compa ny for tha t pe ri od.  

 

In pre pa ri ng the  fi na nci a l  s ta te me nts , the  di re ctors  a re  re qui re d to:

 

a .        s e l e ct s ui ta bl e  a ccounti ng pol i ci e s  a nd the n a ppl y the m cons i s te ntl y;

 

b.        ma ke  judge me nts  a nd a ccounti ng e s ti ma te s  tha t a re  re a s ona bl e  a nd prude nt;

 

c.         s ta te  whe the r the y ha ve  be e n pre pa re d i n a ccorda nce  wi th  UK-a dopte d Inte rna ti ona l  Accounti ng Sta nda rds ;

 

d.        pre pa re  the  fina nci a l  s ta te me nts  on the  goi ng conce rn ba s i s  unl e s s  i t i s  i na ppropri a te  to pre s ume  tha t the  compa ny

wi l l  conti nue  i n bus i ne s s .

 

The  di re ctors  a re  re s pons i bl e  for ke e pi ng a de qua te  a ccoun�ng re cords  tha t a re  s uffici e nt to s how a nd e xpl a i n the

compa ny's  tra ns a c�ons  a nd di s cl os e  wi th re a s ona bl e  a ccura cy a t a ny �me  the  fina nci a l  pos i �on of the  compa ny a nd

e na bl e  the m to e ns ure  tha t the  fina nci a l  s ta te me nts  compl y wi th the  Compa ni e s  Act 2006. The y a re  a l s o re s pons i bl e  for

s a fe gua rdi ng the  a s s e ts  of the  compa ny a nd he nce  for ta ki ng re a s ona bl e  s te ps  for the  pre ve n�on a nd de te c�on of fra ud

a nd othe r i rre gul a ri ti e s .

 



 

The  di re ctors  a re  re s pons i bl e  for the  ma i nte na nce  a nd i nte gri ty of the  corpora te  a nd fina nci a l  i nforma �on i ncl ude d on the

Ta nfi e l d Group Pl c we bs i te .

 

Le gi s l a �on i n the  Uni te d Ki ngdom gove rni ng the  pre pa ra �on a nd di s s e mi na �on of fina nci a l  s ta te me nts  ma y di ffe r from

l e gi s l a ti on i n othe r juri s di cti ons .

 

 

 

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2024
  
  2024 2023  
 Note s £000's £000's  
 
 

   

Revenue - -  
Sta ff cos ts 1 (159) (190)  
Othe r ope ra ti ng i ncome 16 23  
Othe r ope ra ti ng e xpe ns e s 3 (260) (287)  
Loss from operations (403) (454)  
Fi na nce  e xpe ns e 2 - -  
Fi na nce  i ncome   2 132 123  
Loss before tax (271) (331)  
Ta xa ti on 4 - -  
Loss & total comprehensive income for the year attributable
to equity shareholders

(271) (331)  

  
  
  
Loss per share
     

Los s  pe r s ha re     
Ba s i c a nd di l ute d (p) 5 0.17 0.20  

 
 
     

STATEMENT OF FINANCIAL POSITION (Company registraAon number
04061965)

 

AS AT 31 DECEMBER 2024
    
   2024 2023  
  Note s £000's £000's  
Non-current assets  
Non-curre nt Inve s tme nts 6 19,100 19,100  

19,100 19,100  
Current assets  
Tra de  a nd othe r re ce i va bl e s 8 44 58  
Ca s h 7 2,909 3,473  
Short-te rm de pos i ts 7 300 -  

3,253 3,531  
 

Total assets   22,353 22,631  
 

Current liabilities  
Tra de  a nd othe r pa ya bl e s 9 65 72  
 65 72  
  
Total liabilities    65 72  

 
Equity  
Sha re  ca pi ta l 10 8,145 8,145  
Sha re  pre mi um 10 17,336 17,336  
Spe ci a l  re s e rve 66,837 66,837  
Me rge r re s e rve 1,534 1,534  
Re ta i ne d e a rni ngs (71,564) (71,293)  
Total equity attributable to equity shareholders   22,288 22,559  
      
Total equity and liabilities   22,353 22,631  
  

 
The  fina nci a l  s ta te me nts  we re  a pprove d by the  boa rd of di re ctors  a nd a uthori s e d for i s s ue  on 16 Apri l  2025 a nd
a re  s i gne d on i ts  be ha l f by:
 
Daryn Robinson
Cha i rma n

 

 

 

 



 

STATEMENT OF CHANGES IN EQUITY ATTRIBUTABLE TO EQUITY
SHAREHOLDERS

 

FOR THE YEAR ENDED 31 DECEMBER 2024  

 

 
Share

capital

 
Share

premiuma

 
Merger

reserveb

 
Special

reservec

 
Retained
earningsd

 
Total

£000's £000's £000's £000's £000's £000's
At 1 January 2023  8,145 17,336 1,534 66,837 (70,962) 22,890
Comprehensive income        
Los s  for the  ye a r  - - - - (331) (331)
Total comprehensive income for
the year  - - - - (331) (331)
At 31 December 2023  8,145 17,336 1,534 66,837 (71,293) 22,559
Comprehensive income        
Los s  for the  ye a r  - - - - (271) (271)
Total comprehensive income for
the year  - - - - (271) (271)
At 31 December 2024  8,145 17,336 1,534 66,837 (71,564) 22,288
 

a The share premium account represents amounts subscribed for share capital in excess of nominal value, net of directly attributable share issue costs.

b The merger reserve has arisen on the legal acquisition of subsidiary companies.

c The special reserve relates to a previous reclassification of the share premium account.

d The retained earnings represents the accumulated retained profits and losses less dividend payments.

 

 

 

CASH FLOW STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2024
   2024 2023  
  Note s £000's £000's  
  
Loss before tax (271) (331)  
Adjustment for:  
Fi na nce  i ncome 2 (132) (123)  
Changes in operating assets and liabilities / working capital:      
  De cre a s e /(i ncre a s e ) i n re ce i va bl e s 8 14 (28)  
  (De cre a s e )/i ncre a s e  i n pa ya bl e s 9 (7) 8  
Net cash used in operating activities   (396) (474)  

 
  
Cash flow from Investing Activities  
  Inte re s t re ce i ve d 2 132 123  
  Short-te rm de pos i ts (300) -  
Net cash (used in)/from investing activities   (168) 123  
 
Cash flow from financing activities

 

  Proce e ds  from borrowi ngs - -  
  Re pa yme nt of borrowi ngs - -  
Net cash used in financing activities   - -  
      
Net decrease in cash   (564) (351)  
Ca s h a t the  s ta rt of ye a r 3,473 3,824  
Cash at the end of the year   2,909 3,473  

 

 

 

ACCOUNTING POLICIES
 

(i )   Bas is  of preparation of the financial  s tatements

Ta nfie l d Group Pl c i s  a  publ i c compa ny i ncorpora te d i n Engl a nd a nd quote d on AIM. The s e  fina nci a l  s ta te me nts  ha ve  be e n

pre pa re d on the  goi ng conce rn ba s i s  i n a ccorda nce  wi th  a ppl i ca bl e  l a w a nd UK-a dopte d Inte rna �ona l  Accoun�ng

Sta nda rds . The  fina nci a l  s ta te me nts  ha ve  be e n pre pa re d unde r the  hi s tori ca l  cos t conve n�on, e xce pt for the  re va l ua �on of

ce rta i n fi na nci a l  a s s e ts  a nd l i a bi l i ti e s  me a s ure d a t fa i r va l ue .

 

The  fina nci a l  s ta te me nts  pre s e nt the  compa ny a ccounts  onl y a nd ha ve  not be e n cons ol i da te d a s  the  compa ny i s  de e me d to

be  a n i nve s tme nt e n�ty unde r IFRS 10. The  fina nci a l  s ta te me nts  a re  pre pa re d i n s te rl i ng, whi ch i s  the  func�ona l  curre ncy of

the  compa ny. Mone ta ry a mounts  i n the s e  fi na nci a l  s ta te me nts  a re  rounde d to the  ne a re s t thous a nd.

 

The  pre pa ra �on of the  fina nci a l  s ta te me nts  re qui re s  ma na ge me nt to e xe rci s e  i ts  judge me nt i n the  proce s s  of a ppl yi ng the

compa ny's  a ccoun�ng pol i ci e s .  The  a re a s  i nvol vi ng a  hi ghe r de gre e  of judge me nt or compl e xi ty, or a re a s  whe re

a s s ump�ons  a nd e s �ma te s  a re  s i gni fica nt to the  fina nci a l  s ta te me nts , a re  di s cl os e d be l ow i n "Cri �ca l  a ccoun�ng



e s ti ma te s  a nd ke y judge me nts ".

 

The  fina nci a l  i nforma �on doe s  not i ncl ude  a l l  i nforma �on re qui re d for ful l  a nnua l  fina nci a l  s ta te me nts  a nd the re fore

doe s  not cons �tute  s ta tutory a ccounts  wi thi n the  me a ni ng of s e c�on 435(1) a nd (2) of the  Compa ni e s  Act 2006 or conta i n

s uffici e nt i nforma �on to compl y wi th the  di s cl os ure  re qui re me nts  of UK-a dopte d Inte rna �ona l  Accoun�ng Sta nda rds . The s e

s houl d be  re a d i n conjunc�on wi th the  Fi na nci a l  Sta te me nts  of the  Compa ny for the  ye a r e nde d 31 De ce mbe r 2024 whi ch

we re  a pprove d by the  Boa rd of Di re ctors  on 16 Apri l  2025. The  re port of the  a udi tors  for the  ye a r e nde d 31 De ce mbe r 2024

wa s  (i ) unqua l i fie d, (i i ) di d not i ncl ude  a  re fe re nce  to a ny ma Pe rs  to whi ch the  a udi tors  dre w a Pe n�on by wa y of e mpha s i s

wi thout qua l i fyi ng the i r re port, a nd (i i i ) di d not conta i n a  s ta te me nt unde r s e cti on 498 (2) or (3) of the  Compa ni e s  Act 2006.

 

(i i ) Going concern

The  fina nci a l  s ta te me nts  ha ve  be e n pre pa re d on the  goi ng conce rn ba s i s , whi ch a s s ume s  tha t the  Compa ny wi l l  con�nue  to

be  a bl e  to me e t i ts  l i a bi l i �e s  a s  the y fa l l  due  for the  fore s e e a bl e  future . At 31 De ce mbe r 2024 the  Compa ny ha d ca s h a nd

s hort-te rm de pos i ts  of £3.2m (2023: £3.5m) a nd a pproxi ma te l y £3.0m a s  a t the  da te  of thi s  re port.

 

The  Boa rd be l i e ve s  tha t i t ha s  s uffici e nt ca s h funds  to con�nue  for more  tha n 12 months  from the  da te  of thi s  re port.  Whi l e

the re  i s  no gua ra nte e  i f a nd whe n a  re a l i s a ti on of va l ue  from one  of the  i nve s tme nts  wi l l  ha ppe n, the  Boa rd  be l i e ve s  i t ha s

s uffici e nt ca s h funds  to s e e  the  US Proce e di ngs  re a ch a  concl us i on a t s ome  poi nt i n the  future .  Ha vi ng ta ke n the

unce rta i n�e s  i nto a ccount the  Boa rd be l i e ve s  i t i s  a ppropri a te  to pre pa re  the  fina nci a l  s ta te me nts  on the  goi ng conce rn

ba s i s .

 

(i i i ) Foreign currencies

Tra ns a c�ons  i n curre nci e s  othe r tha n s te rl i ng, the  func�ona l  curre ncy of the  compa ny, a re  re corde d a t the  ra te s  of e xcha nge

pre va i l i ng on the  da te s  of the  tra ns a c�ons . At e a ch s ta te me nt of fina nci a l  pos i �on da te , mone ta ry a s s e ts  a nd l i a bi l i �e s

tha t a re  de nomi na te d i n fore i gn curre nci e s  a re  re tra ns l a te d a t the  ra te s  pre va i l i ng on the  s ta te me nt of fina nci a l  pos i �on

da te .

 

Non-mone ta ry a s s e ts  a nd l i a bi l i �e s  ca rri e d a t fa i r va l ue  tha t a re  de nomi na te d i n fore i gn curre nci e s  a re  tra ns l a te d a t the

ra te s  pre va i l i ng a t the  da te  whe n the  fa i r va l ue  wa s  de te rmi ne d.

 

Ga i ns  a nd l os s e s  a ri s i ng on re tra ns l a �on a re  i ncl ude d i n the  i ncome  s ta te me nt for the  pe ri od, e xce pt for e xcha nge

di ffe re nce s  on non-mone ta ry a s s e ts  a nd l i a bi l i ti e s , whi ch a re  re cogni s e d di re ctl y i n re ta i ne d e a rni ngs .

 

(iv) Reti rement benefi t cost

The  compa ny ope ra te s  a  de fine d contri bu�on pe ns i on s che me  a nd pa ys  contri bu�ons  to a n e xte rna l l y a dmi ni s te re d

pe ns i on pl a n. The  compa ny ha s  no furthe r pa yme nt obl i ga �ons  once  the  contri bu�ons  ha ve  be e n pa i d. The  contri bu�ons

a re  re cogni s e d a s  a n e mpl oye e  be ne fi t e xpe ns e  i n the  pe ri od i n whi ch the y fa l l  due .

 

(v) Financial  instruments

Recognition of financial assets and financial liabilities

Fi na nci a l  a s s e ts  a nd fina nci a l  l i a bi l i �e s  a re  re cogni s e d on the  Compa ny's  s ta te me nt of fina nci a l  pos i �on whe n the

Compa ny ha s  be come  a  pa rty to the  contra ctua l  provi s i ons  of the  i ns trume nt.

 

Financial assets

Inve s tme nts

Inve s tme nts  i n e qui ty i ns trume nts  a re  i ncl ude d a t fa i r va l ue  wi th fa i r va l ue  ga i ns  a nd l os s e s  re cogni s e d i n profi t or l os s .

 

Tra de  a nd othe r re ce i va bl e s

Fi na nci a l  a s s e ts  wi thi n tra de  a nd othe r re ce i va bl e s  a re  i ni �a l l y re cogni s e d a t fa i r va l ue , whi ch i s  us ua l l y the  ori gi na l

i nvoi ce d a mount a nd a re  s ubs e que ntl y ca rri e d a t a morti s e d cos t l e s s  provi s i ons  ma de  for i mpa i rme nt.

 

Tra de  re ce i va bl e s  do not ca rry a ny i nte re s t a nd a re  s ta te d a t the i r nomi na l  va l ue  a s  re duce d by a ppropri a te  a l l owa nce s  for

e s ti ma te d i rre cove ra bl e  a mounts .

 

An i mpa i rme nt l os s  i s  re cogni s e d for the  e xpe cte d cre di t l os s e s  on re ce i va bl e s  whe n the re  i s  a n i ncre a s e d proba bi l i ty tha t

the  counte rpa rty wi l l  be  una bl e  to s e Pl e  a n i ns trume nt's  contra ctua l  ca s h flows  on the  contra ctua l  due  da te s , a  re duc�on

i n the  a mounts  e xpe cte d to be  re cove re d, or both.

 

Impa i rme nt l os s e s  a nd a ny s ubs e que nt re ve rs a l s  of i mpa i rme nt l os s e s  a re  a djus te d a ga i ns t the  ca rryi ng a mount of the

re ce i va bl e  a nd a re  re cogni s e d i n profi t or l os s .



re ce i va bl e  a nd a re  re cogni s e d i n profi t or l os s .

 

Ca s h a nd ca s h e qui va l e nts

Ca s h a nd ca s h e qui va l e nts  compri s e  ca s h on ha nd l e s s  s hort-te rm ba nk ove rdra fts .

 

Financial liabilities and equity

Fi na nci a l  l i a bi l i �e s  a nd e qui ty i ns trume nts  a re  cl a s s i fie d a ccordi ng to the  s ubs ta nce  of the  contra ctua l  a rra nge me nts

e nte re d i nto.  An e qui ty i ns trume nt i s  a ny contra ct tha t e vi de nce s  a  re s i dua l  i nte re s t i n the  a s s e ts  of the  Compa ny a Ne r

de ducti ng a l l  of i ts  l i a bi l i ti e s .

 

Ordi na ry s ha re s  a re  cl a s s i fie d a s  e qui ty. Incre me nta l  cos ts  di re ctl y a Pri buta bl e  to the  i s s ue  of ne w s ha re s  a re  s hown i n

e qui ty a s  a  de ducti on from the  proce e ds  re ce i ve d.

 

Tra de  a nd othe r pa ya bl e s

Fi na nci a l  l i a bi l i �e s  wi thi n tra de  a nd othe r pa ya bl e s  a re  i ni �a l l y re corde d a t fa i r va l ue , whi ch i s  us ua l l y the  ori gi na l

i nvoi ce d a mount, a nd s ubs e que ntl y ca rri e d a t a morti s e d cos t.

 

(vi ) Segmental  reporting

In a ccorda nce  wi th IFRS 8 ope ra �ng s e gme nts  a re  de te rmi ne d on the  ba s i s  of i nforma �on re porte d to the  chi e f ope ra �ng

de ci s i on-ma ke r for de ci s i on-ma ki ng purpos e s .  The  Compa ny cons i de rs  tha t i t onl y ha s  one  s e gme nt a nd tha t the  rol e  of

chi e f ope ra ti ng de ci s i on-ma ke r i s  pe rforme d by the  Ta nfi e l d Group Pl c's  boa rd of di re ctors .

 

Accounting standards, interpretations and amendments to published accounts

 

Duri ng the  ye a r e nde d 31 De ce mbe r 2024, the  Compa ny ha s  not a dopte d a ny ne w IFRS, IAS or a me ndme nts  i s s ue d by the

IASB, a nd i nte rpre ta �ons  by the  IFRS Inte rpre ta �ons  Commi Pe e , whi ch ha ve  ha d a  ma te ri a l  i mpa ct on the  Compa ny's

fi na nci a l  s ta te me nts .

 

New and amended standards  and interpretations  effective from 1 January 2025 not yet adopted by the Company.

 

Ce rta i n ne w a ccoun�ng s ta nda rds  a nd i nte rpre ta �ons  ha ve  be e n publ i s he d tha t a re  not ma nda tory for 31 De ce mbe r 2024

re por�ng pe ri ods  a nd ha ve  not be e n e a rl y a dopte d by the  group. The s e  s ta nda rds  a nd i nte rpre ta �ons  a re  not e xpe cte d to

ha ve  a  ma te ri a l  i mpa ct on the  fi na nci a l  s ta te me nts  of the  Compa ny i n the  curre nt or future  re porti ng pe ri ods .

 

 

 

CRITICAL ACCOUNTING ESTIMATES AND KEY JUDGEMENTS
 

The  pre pa ra �on of fina nci a l  s ta te me nts  i n conformi ty wi th UK-a dopte d IAS re qui re s  the  us e  of a ccoun�ng e s �ma te s  a nd

a s s ump�ons .  It a l s o re qui re s  ma na ge me nt to e xe rci s e  judge me nt i n the  proce s s  of a ppl yi ng the  Compa ny's  a ccoun�ng

pol i ci e s .  We  con�nua l l y e va l ua te  our e s �ma te s , a s s ump�ons  a nd judge me nts  ba s e d on the  mos t up to da te  i nforma �on

a va i l a bl e .

 

The  e s �ma te s  a nd a s s ump�ons  tha t ha ve  a  s i gni fica nt ri s k of ca us i ng a  ma te ri a l  a djus tme nt to the  ca rryi ng a mounts  of

a s s e ts  a nd l i a bi l i ti e s  wi thi n the  ne xt fi na nci a l  ye a r a re  di s cus s e d be l ow.

 

Investments

Smith

The  s ta tus  of the  Compa ny's  hol di ng i n Smi th El e ctri c Ve hi cl e s  US Corp wa s  re vi e we d duri ng the  ye a r. The  Boa rd pre vi ous l y

a dvi s e d tha t the  compa ny ha d ce a s e d ope ra �ons  a nd di d not fe e l  tha t Smi th ha d ma de  s uffici e nt progre s s  towa rds

a chi e vi ng i ts  pl a n of obta i ni ng a  publ i c l i s �ng to ma i nta i n the  pre vi ous  va l ua �on a nd ha d the re fore  de ci de d to i mpa i r the

i nve s tme nt i n Smi th to £ni l . Subs e que ntl y, no progre s s  ha s  s i nce  be e n ma de  tha t gi ve s  ri s e  to a n e xpe cta �on of a

re a l i s a ti on i n va l ue . As  s uch, the  Boa rd i s  ma i nta i ni ng i ts  vi e w tha t the  i nve s tme nt curre ntl y ha s  £ni l  va l ue .

 

Ne ve rthe l e s s , the  Boa rd a cknowl e dge s  tha t the re  i s  a  cha nce  the  i nve s tme nt coul d re s ul t i n a  re turn to Sha re hol de rs  a nd

wi l l  con�nue  to moni tor the  i nve s tme nt.  Shoul d progre s s  be  ma de  i n the  future  the  va l ua �on of the  i nve s tme nt wi l l  be

re vi s i te d.

 

Snorkel  International

The  s ta tus  of the  Compa ny's  hol di ng i n Snorke l  Inte rna �ona l  Hol di ngs  LLC wa s  re vi e we d duri ng the  ye a r. The  Boa rd ha s



concl ude d tha t, whi l e  Ta nfie l d con�nue s  to re ta i n a n i nve s tme nt i n Snorke l  Inte rna �ona l  (curre ntl y ca rri e d a t £19.1m),

cons i s �ng of  a  49% i nte re s t a nd the  Pre fe rre d Inte re s t, unde r the  te rms  of the  Joi nt Ve nture , the y a re  una bl e  to e xe rci s e

s i gni fica nt i nflue nce  ove r the  a c�vi �e s  a nd s tra te gi c di re c�on of Snorke l  Inte rna �ona l  a nd the re fore  hol di ng the

i nve s tme nt a s  a  tra de  i nve s tme nt, a s  oppos e d to a ppl yi ng e qui ty a ccounti ng, conti nue s  to be  the  corre ct tre a tme nt.

 

Si nce  the  i nje c�on of worki ng ca pi ta l  fol l owi ng the  Joi nt Ve nture , Snorke l  a chi e ve d i ncre a s e d ye a r on ye a r s a l e s  l e ve l s

howe ve r, duri ng 2020 the  i mpa ct of the  Covi d-19 pa nde mi c s a w the  firs t re duc�on of s a l e s . Si nce  the n, Snorke l  ha s  once

a ga i n s e e n ye a r on ye a r s a l e s  i ncre a s e s , wi th a  no�ce a bl e  i ncre a s e  i n ope ra �ng profita bi l i ty i n the  2023 fina nci a l  ye a r.  A

s umma ry of s a l e s  (una udi te d) a nd the  ope ra �ng profit/(l os s ) (una udi te d), e xcl udi ng de pre ci a �on s i nce  2018 i s  s hown

be l ow:
 

Ye a r
 

Sa l e s
 

Incre a s e /
(de cre a s e )

Ope ra ti ng
profi t/ (l os s )

e xcl udi ng
de pre ci a ti on

2023 188.7m 12% 5.8m
2022 168.8m 9% ( 12.3m)
2021 155.0m 40% ( 9.1m)
2020 110.8m (50%) ( 12.3m)
2019 220.8m 10% 0.3m
2018 200.5m 21% 2.9m

 

Howe ve r, i n the  firs t 9 months  of 2024, Snorke l  s a w i ts  s a l e s  s l i ghtl y de cre a s e  by 5% to 137m compa re d to the  s a me  pe ri od

i n 2023 (fi rs t 9 months  of 2023: 145m), wi th a n ope ra �ng l os s , e xcl udi ng de pre ci a �on of 1.6m (firs t 9 months  of 2023: profit of

2.3m).  The  Boa rd i s  una wa re  of the  re a s on for the  re ducti on a nd wi l l  conti nue  to moni tor future  pe rforma nce  cl os e l y.

 

The  Boa rd i s  not a wa re  of a ny ma rke t fa ctors  a nd ha ve  not be e n ma de  a wa re  of a ny s pe ci fic re a s on why s a l e s  a nd gros s

profit ma rgi n for the  ful l  2024 ye a r s houl d not fol l ow a  s i mi l a r tra je ctory a s  tha t i n the  firs t 9 months .  The  Boa rd i s  a l s o not

a wa re  of a ny re a s on why 2025 s houl d not s e e  s i mi l a r pe rforma nce  be i ng a chi e ve d.

 

Unde r the  te rms  of the  Joi nt Ve nture , the  l e ve l  of fi na nci a l  i nforma ti on a va i l a bl e  to the  Boa rd to a s s e s s  the  fa i r va l ue  of the

i nve s tme nt i n Snorke l  Inte rna �ona l  i s  l i mi te d to qua rte rl y hi s tori ca l  fina nci a l  i nforma �on, i ncorpora �ng a  cons ol i da te d

ope ra ti ng s ta te me nt, ba l a nce  s he e t a nd ca s hfl ow.

 

In 2018, the  Boa rd i mpa i re d Ta nfie l d's  i nve s tme nt va l ue  i n Snorke l  Inte rna �ona l  down to £19.1m, from the  pre vi ous

va l ua �on of £36.3m.  The  va l ua �on of £19.1m i s  ba s e d on the  va l ue  of the  Pre fe rre d Inte re s t whi ch i s  ma de  up of the  pri ori ty

a mount, s e t i n 2013 ba s e d upon the  a s s e ts  of the  Snorke l  di vi s i on contri bute d to the  Joi nt Ve nture , pl us  the  pre fe rre d

re turn, be i ng i nte re s t a ccrui ng on the  pri ori ty a mount.  Thi s  i s  the  ba s i s  of va l ua �on tha t wa s  s e t out i n the  Ci rcul a r i s s ue d

to Sha re hol de rs  a t the  �me  of the  Joi nt Ve nture .  The  Boa rd ha ve  not i ncl ude d the  e ffe ct of di s coun�ng for the  �mi ng of a

future  re a l i s a ti on a s  the y do not be l i e ve  thi s  ma te ri a l l y i mpa cts  on the  va l ua ti on.

 

The  pre vi ous  va l ua �on of £36.3m wa s  ori gi na l l y ca l cul a te d i n 2013 a nd a s s ume d the  25m EBITDA tri gge r, compe l l i ng the

pa yme nt of the  Pre fe rre d Inte re s t a nd the  purcha s e  of Ta nfie l d's  i nte re s t i n Snorke l  Inte rna �ona l  by Xtre me , woul d be

re a che d wi thi n the  pre de fine d pe ri od e ndi ng 30 Se pte mbe r 2018. As  Snorke l  Inte rna �ona l , unde r Xtre me 's  control , fa i l e d to

a chi e ve  the  EBITDA tri gge r,  Ta nfie l d re ta i ns  a  49% i nte re s t i n Snorke l  Inte rna �ona l  a nd the  Pre fe rre d Inte re s t, but i t ca n no

l onge r compe l  Xtre me  to pa y the  Pre fe rre d Inte re s t a nd a cqui re  i ts  49% i nte re s t.

 

In Nove mbe r 2018, the  Boa rd re ce i ve d a  ca l l  op�on no�ce  i n whi ch Xtre me , vi a  i ts  s ubs i di a ry SKL, re que s te d to e xe rci s e  a

ca l l  op�on to a cqui re  Ta nfie l d's  i nte re s t i n Snorke l  Inte rna �ona l .  In the  re que s t, SKL s ta te d tha t the  op�on pri ce  to a cqui re

Ta nfi e l d's  hol di ng wa s  0 (ni l ) a nd tha t pa yme nt of the  Pre fe rre d Inte re s t wa s  not re qui re d.

 

The  Boa rd di d not a gre e  wi th thi s  s ta te me nt a nd doe s  not be l i e ve  tha t the  contra ctua l  a gre e me nts , or the  Ci rcul a r

di s tri bute d to s ha re hol de rs  to ful l y e xpl a i n the  te rms  of the  tra ns a c�on - a nd the re by s e e k the i r a uthori ty to e nte r i nto the

tra ns a c�on - a l l ow for a  ca l l  op�on whe re by Xtre me  ca n a cqui re  Ta nfie l d's  i nte re s t i n Snorke l  Inte rna �ona l  for a  ni l  va l ue .

The  Boa rd the re fore  re je cte d the  ca l l  op�on no�ce  a nd s ought to a mi ca bl y re s ol ve  the  di s pute  wi th Ta nfie l d's  51% joi nt

ve nture  pa rtne r, Xtre me . As  a nnounce d on 22 Octobe r 2019, Xtre me  (vi a  i ts  s ubs i di a ry SKL a nd Snorke l  Inte rna ti ona l ) fi l e d the

US Proce e di ng a ga i ns t Ta nfi e l d a nd i ts  s ubs i di a ry HBWP.

 

As  the  US Proce e di ngs  ha ve  be e n brought a ga i ns t Ta nfie l d, i t i s  e vi de nt tha t Don Ahe rn, the  owne r of Xtre me , wi s he s  to own

100% of Snorke l  Inte rna �ona l . Howe ve r, ba s e d on s ta te me nts  wi thi n the  US Proce e di ngs , i t i s  e vi de nt tha t Don Ahe rn doe s

not be l i e ve  he  s houl d ha ve  to pa y a nythi ng i n orde r to a cqui re  Ta nfie l d's  49% i nte re s t i n Snorke l  Inte rna �ona l .  One

pos s i bl e  outcome  i s  tha t Ta nfie l d con�nue s  to hol d i ts  49% i nte re s t for the  fore s e e a bl e  future  howe ve r, the  Boa rd do not

be l i e ve  s uch a  s ce na ri o woul d be  i n the  be s t i nte re s t of s ha re hol de rs  a nd, s houl d i t be come  ne ce s s a ry, woul d cons i de r

opti ons  tha t ma y a s s i s t i n movi ng from thi s  pos i ti on.



opti ons  tha t ma y a s s i s t i n movi ng from thi s  pos i ti on.

 

The  Boa rd ha s  re vi e we d the  hi s tori c fina nci a l  i nforma �on, a l ong wi th the  gl oba l  i ndus tri a l  a nd a e ri a l  work pl a Vorm ma rke t

condi �ons  a nd ha s  concl ude d i t i s  a ppropri a te  to va l ue  Ta nfie l d's  i nve s tme nt i n Snorke l  Inte rna �ona l  ba s e d on wha t the

Boa rd unde rs ta nds  a re  the  contra ctua l  a rra nge me nts  a nd s o a t a n a mount ba s e d on the  Pre fe rre d Inte re s t a mount of

£19.1m.

 

Thi s  va l ua �on ha s  be e n a s s e s s e d a ga i ns t va ri ous  cri te ri a , i ncl udi ng pa s t pe rforma nce  (i ncl udi ng but not l i mi te d to a

growth i n s a l e s , bi l l  of ma te ri a l  cos ts  a nd i mprove d ope ra �ng profita bi l i ty), produc�on ca pa ci ty, ma rke t condi �ons , the

ca pa bi l i ty of the  bus i ne s s  to i ncre a s e  output a nd e xcha nge  ra te  fluctua �ons . In comi ng to thi s  opi ni on, the  Boa rd ha s

cons i de re d the  tre nds  wi thi n the  bus i ne s s  a nd the i r cons i s te ncy; i n pa rti cul a r:

·      the  ra te  of s a l e s  growth be i ng more  or l e s s  tha n tha t re ce ntl y a chi e ve d by Snorke l  Inte rna ti ona l .

·      the  l e ve l  of ope ra �ng profita bi l i ty i mprove me nt be i ng more  or l e s s  tha n tha t re ce ntl y a chi e ve d by Snorke l

Inte rna ti ona l .

·      The  i mpa ct of e xcha nge  ra te  move me nts  gi ve n tha t a ny proce e ds  wi l l  be  re ce i ve d i n USD, cons i de ri ng curre nt, hi s tori c

a nd a ve ra ge  e xcha nge  ra te s .

 

Be twe e n 1 Ja nua ry 2024 to 31 De ce mbe r 2024, the  ra nge  of the  GBP to USD e xcha nge  ra te  ha s  a  l ow of 1.2345 a nd a  hi gh of

1.3410, the  a ve ra ge  be i ng 1.2779. If £19.1m i s  a s s ume d to re pre s e nt the  a ve ra ge  e xcha nge  ra te , the n ba s e d on the  l ow of

1.2345 the  va l ua �on i ncre a s e s  by a pproxi ma te l y 4% to £19.8m a nd ba s e d on the  hi gh of 1.3410 the  va l ua �on re duce s  by

a pproxi ma te l y 5% to £18.2m gi vi ng a  pote n�a l  move me nt of 9% i n the  va l ua �on. Whi l s t the  Boa rd i s  not i n a  pos i �on to

mi �ga te  a ny pote n�a l  e xcha nge  ra te  va ri a �on, un�l  s uch �me  a s  the  re a l i s a �on of the  Snorke l  Inte rna �ona l  i nve s tme nt i s

known, i t wi l l  conti nue  to cons i de r s uch me a ns  a s  ma y be  pos s i bl e  to ma xi mi s e  the  GBP re turn to s ha re hol de rs .

 

As  the  future  pe rforma nce  of both Snorke l  Inte rna �ona l  a nd the  wi de r gl oba l  ma rke t condi �ons  a re  unknown, the  Boa rd

note  tha t the  va l ua �on coul d pote n�a l l y i ncre a s e  be yond the  £19.1m whi ch i s  unde rpi nne d by the  Pre fe rre d Inte re s t

e l e me nt.  Howe ve r, the  Boa rd ha s  cons i de re d va ri ous  Snorke l  Inte rna �ona l  tra di ng s ce na ri os , ba s e d a round hi s tori c s a l e s

growth tre nds  a nd doe s  not be l i e ve  the  va l ua ti on i s  l i ke l y to ma te ri a l l y i ncre a s e  from £19.1m i n the  ne a r future .

 

The  Boa rd, howe ve r, ca ve a t tha t a  numbe r of fa ctors  coul d i nflue nce  the  va l ua �on a nd pe rforma nce  of Snorke l  Inte rna �ona l

be twe e n now a nd a  pote n�a l  re a l i s a �on da te , i ncl udi ng Xtre me 's  opi ni on of the  contra ctua l  a gre e me nts  whi ch ha s

re s ul te d i n the  US Proce e di ngs  (s e e  Stra te gi c Re port for furthe r i nforma �on).  Due  to the  ri s ks  i nvol ve d wi th the  ongoi ng

di ffe re nt opi ni ons  re ga rdi ng the  contra ctua l  a gre e me nts , i t i s  pos s i bl e  the  a ctua l  re a l i s a �on of va l ue  coul d be  l e s s  tha n

the  curre nt va l ua �on, pote n�a l l y a s  l ow a s  £ni l  a s  a l l e ge d by Xtre me  a nd de pe ndi ng on the  outcome  of ongoi ng US

Proce e di ngs .

 

Gi ve n the  ri s ks , the  Boa rd ha s  cons i de re d whe the r a  furthe r i mpa i rme nt l os s  s houl d be  re cogni s e d but ha ve  concl ude d tha t

ba s e d on the i r unde rs ta ndi ng of the  contra ctua l  a gre e me nts  i n pl a ce , no furthe r i mpa i rme nt i s  re qui re d a t thi s  ti me .

 

Whi l s t the  �mi ng a nd qua ntum of re a l i s a �on of the  i nve s tme nt re ma i ns  uncl e a r, the  Boa rd i s  curre ntl y of the  opi ni on tha t

the  i nve s tme nt i n Snorke l  Inte rna �ona l  wi l l  re s ul t i n a  re turn to s ha re hol de rs  i n the  future , tha t the  curre nt va l ue  of the

i nve s tme nt of £19.1m re ma i ns  a ppropri a te  a nd the re  i s  not a n a l te rna �ve , more  re l i a bl e  va l ua �on of the  i nve s tme nt tha n

the  curre nt e s ti ma te .

 

 

 

NOTES TO THE ACCOUNTS
 

1. Staff costs  
 2024 2023  
Aggregate remuneration comprised £000's £000's  
Wa ge s  a nd s a l a ri e s 144 175  
Soci a l  s e curi ty cos ts - 2  
Othe r pe ns i on cos ts 15 13  
Total staff costs 159 190  

 
 2024 2023  
Average monthly number of employees No. No.  
Di re ctors 2 2  
Total   2 2  
  
Al l  s ta ff cos ts  re l a te  to Di re ctors ' re mune ra �on.  De ta i l s  of Di re ctors ' fe e s  a nd s a l a ri e s , bonus e s , pe ns i ons , be ne fits  i n
ki nd a nd othe r be ne fit s che me s  toge the r wi th de ta i l s  i n re s pe ct of Di re ctors ' s ha re  op�on pl a ns  a re  gi ve n i n the
Di re ctors ' Re mune ra ti on Re port.

 

 



 
  

2. Finance expense and finance income  

2024 2023  
Finance expense £000's £000's  
Inte re s t a nd borrowi ng cos t   - -  
Total finance expense   - -  
  
 2024 2023  
Finance income £000's £000's  
Inte re s t on ca s h, ca s h e qui va l e nts  & fi na nci a l  i ns trume nts 132 123  
Total finance income 132 123  
 
  

3. Other operating expenses   
   

 2024 2023  
 £000's £000's  
Prope rty re l a te d e xpe ns e s 21 30  
Audi tor's  re mune ra �on (s e e
be l ow) 25 25  

Le ga l  a nd profe s s i ona l  fe e s 193 204  
Othe r ope ra ti ng e xpe ns e s 21 28  
Total operating expenses   260 287  
 
 
Auditor's remuneration

 

Amounts  pa ya bl e  to RSM UK Audi t LLP a nd the i r a s s oci a te s  i n re s pe ct of both a udi t a nd non-a udi t s e rvi ce s  a re  a s  fol l ows :
 

2024 2023  
£000's £000's  

Audit Services  
·      s ta tutory a udi t of a ccounts 25 25  

 
    

4. Taxation   
   

Analysis of and factors affecting taxation charge  
The  ta xa �on cha rge  on the  l os s  for the  ye a r di ffe rs  from the  a mount compute d by a ppl yi ng the  corpora �on ta x ra te  to the
l os s  be fore  ta xa ti on a s  a  re s ul t of the  fol l owi ng fa ctors :  

2024 2023  
 £000's £000's  
(Loss)/profit before taxation (271) (331)  
Noti ona l  ta xa ti on cha rge  a t UK ra te  of 19% (2023: 19%) (52) (63)  
Effe cts  of:  
Non-de ducti bl e  e xpe ns e s 27 30  
De fe rre d ta x a s s e t not re cogni s e d i n the  pe ri od 25 33  
Total taxation charge in the income statement - -  
 
The  Compa ny ha s  ta x l os s e s  of a pproxi ma te l y £5.8m (2023: £5.7m) a va i l a bl e  to ca rry forwa rd a ga i ns t future  profits  of
the  s a me  tra de . No de fe rre d ta x a s s e t ha s  be e n re cogni s e d due  to the  unce rta i nty of future  profita bi l i ty of the
Compa ny.
 
 

5. Loss per share

 

Ba s i c l os s  pe r s ha re  i s  ca l cul a te d by di vi di ng the  l os s  a Pri buta bl e  to e qui ty s ha re hol de rs  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  a ve ra ge  s ha re  pri ce  duri ng the  ye a r wa s  3.78p (2023: 3.49p).  

 2024 2023  
 No. No.  
Number of shares 000's 000's  
We i ghte d a ve ra ge  numbe r of ordi na ry s ha re s  for the  purpos e s  of e a rni ngs  pe r s ha re 162,907 162,907  
  
Loss    

2024 2023  
From operations £000's £000's  
Los s  for the  purpos e s  of e a rni ngs  pe r s ha re (271) (331)  

     
Loss per share      
Ba s i c a nd di l ute d e a rni ngs  pe r s ha re  (p)   (0.17) (0.20)  
 
       

6. Non-current investments      
A s umma ry of the  non-curre nt i nve s tme nts  i s  s hown be l ow:  
   2024 2023  

  £000's £000's  
Inve s tme nt i n Smi th El e ctri c Ve hi cl e s  US Corp   - -  
Inve s tme nt i n Snorke l  Inte rna ti ona l  Hol di ngs  LLC   19,100 19,100  
Total non-current investments    19,100 19,100  
      
Smith Electric Vehicles US Corp
At 31 De ce mbe r 2024, the  Compa ny he l d a  5.76% (2023: 5.76%) s ha re  of the  i s s ue d s ha re  ca pi ta l  of Smi th El e ctri c Ve hi cl e s  US
Corp, a  compa ny re gi s te re d i n the  US.  In 2015 the  Boa rd de ci de d to i mpa i r the  i nve s tme nt i n Smi th to £ni l  a nd the y
conti nue  to ma i nta i n thi s  pos i ti on. Howe ve r, the  Boa rd wi l l  conti nue  to moni tor the  i nve s tme nt.
 
Snorkel International Holdings LLC

 

At 31 De ce mbe r 2024, the  Compa ny he l d a  49% (2023: 49%) s ha re  of the  i s s ue d s ha re  ca pi ta l  of Snorke l  Inte rna �ona l



At 31 De ce mbe r 2024, the  Compa ny he l d a  49% (2023: 49%) s ha re  of the  i s s ue d s ha re  ca pi ta l  of Snorke l  Inte rna �ona l
Hol di ngs  LLC, a  compa ny re gi s te re d i n the  US.  Thi s  s ha re hol di ng i s  be i ng he l d a s  a  non-curre nt i nve s tme nt a t fa i r va l ue
(2024: £19.1m, 2023: £19.1m).  The  cumul a �ve  i mpa i rme nt provi s i on a ga i ns t thi s  i nve s tme nt i s  £17.2m (2023: £17.2m).  Se e
Stra te gi c Re port a nd cri ti ca l  a ccounti ng e s ti ma te s  a nd judge me nts  for furthe r cons i de ra ti ons .
 
 

 

7. Cash and cash equivalents  
Ca s h a nd ca s h e qui va l e nts  compri s e  ca s h a nd s hort-te rm de pos i ts  he l d by the  Compa ny. The  ca rryi ng a mount of the s e
a s s e ts  a pproxi ma te s  the i r fa i r va l ue . The  Compa ny pri ma ri l y hol ds  ca s h a nd ca s h e qui va l e nts  i n Ste rl i ng ba nk a ccounts .  

  2024 2023  
  £000's £000's  
Ca s h a nd ca s h
e qui va l e nts   3,209 3,473

 

 
   

8. Trade and other receivables  
   2024 2023  
   £000's £000's  
Receivable within one year  
Othe r de btors  a nd pre pa yme nts 44 58  
    44 58  

  
The  di re ctors  cons i de r tha t the  ca rryi ng a mounts  of tra de  a nd othe r re ce i va bl e s , re cogni s e d a t a mor�s e d cos t,
a pproxi ma te s  to the i r fa i r va l ue .  
 
   

9. Trade and other payables
The  di re ctors  cons i de r tha t the  ca rryi ng a mounts  of tra de  a nd othe r pa ya bl e s  a pproxi ma te s  to the i r fa i r va l ue .
 

 

   2024 2023  
   £000's £000's  
Payable within one year  
Tra de  pa ya bl e s 9 10  
Soci a l  s e curi ty a nd othe r ta xe s 3 3  
Accrue d e xpe ns e s 53 59  

    65 72  
  

Ave ra ge  cre di t pe ri od ta ke n on tra de  purcha s e s  (da ys )a  
 

12 12
 

 a Creditor days have been calculated as trade payables over other operating expenses multiplied by 365 days.  
 

  
10. Share capital and share premium
The  Compa ny ha s  one  cl a s s  of ordi na ry s ha re s  whi ch ca rry no ri ght to fi xe d i ncome . Al l  s ha re s  a re  ful l y pa i d up.

 

 Nomi na l  s ha re  va l ue  Numbe r of s ha re s
Sha re  ca pi ta l

£000's

Sha re
pre mi um

£000's
 

At 1 January
2023 5p  162,906,850 8,145 17,336

 

   -  
At 31 December
2023 5p  162,906,850 8,145 17,336

 

       
At 31 December
2024 5p  162,906,850 8,145 17,336  

 
 

11. Financial risk management
 

The  Compa ny's  ope ra �ons  a re  e xpos e d to va ri ous  fina nci a l  ri s ks  whi ch a re  ma na ge d by va ri ous  pol i ci e s  a nd proce dure s .
The  ma i n ri s k a nd the i r re l a te d ma na ge me nt a re  di s cus s e d be l ow:  

 
Credit risk management  
The  Compa ny's  e xpos ure  to cre di t ri s k a ri s e s  from i ts  tra de  a nd othe r re ce i va bl e s  a nd ca s h de pos i ts  wi th fi na nci a l  i ns ti tuti ons .
 
The  Compa ny's  ma xi mum e xpos ure  to cre di t ri s k i s  s umma ri s e d be l ow:

2024 2023
£000's £000's

Tra de  a nd othe r re ce i va bl e s 2 2
Ca s h 2,909 3,473
Short-te rm de pos i ts 300 -

3,211 3,475

 

 
Liquidity risk management
The  Compa ny i s  e xpos e d to l i qui di ty ri s k a ri s i ng from ha vi ng i ns uffici e nt funds  to me e t the  Compa ny's  future  fina nci ng
ne e ds .  The  Compa ny's  l i qui di ty ma na ge me nt proce s s  i ncl ude s  proje c�ng ca s h flows  a nd cons i de ri ng the  l e ve l  of l i qui d
a s s e ts  a va i l a bl e  to me e t future  ca s h re qui re me nts  a l ong wi th moni tori ng s ta te me nt of fina nci a l  pos i �on l i qui di ty.  The
Boa rd re vi e ws  fore ca s ts , i ncl udi ng ca s h fl ow fore ca s ts  on a  qua rte rl y ba s i s .
 

 

Maturity analysis
The  ta bl e  be l ow a na l ys e s  the  Compa ny's  fina nci a l  l i a bi l i �e s  on a  contra ctua l  gros s  undi s counte d ca s h flow ba s i s  i nto
ma turi ty groupi ngs  ba s e d on a mounts  outs ta ndi ng a t the  s ta te me nt of fina nci a l  pos i �on da te  up to the  contra ctua l  ma turi ty
da te .

    
Within 1 year 1 to 5 years Over 5 years Total  

£000's £000's £000's £000's  
2024  
Tra de  a nd othe r pa ya bl e s 65 - - 65  

65 - - 65  

 



65 - - 65  
2023  
Tra de  a nd othe r pa ya bl e s 72 - - 72  

72 - - 72  
 
Foreign exchange risk management  
The  Compa ny i s  e xpos e d to move me nts  i n fore i gn e xcha nge  ra te s  due  to a ny re a l i s a �on of i ts  i nve s tme nt i n Snorke l
Inte rna �ona l  be i ng de nomi na te d i n fore i gn curre nci e s .  The  ca rryi ng a mount of the  compa ny's  i nve s tme nt i n Snorke l
Inte rna �ona l  a t 31 De ce mbe r 2024, whi ch i s  de nomi na te d i n USD, i s  £19.1m (2023: £19.1m).  Duri ng 2024, the  GBP to USD
e xcha nge  ra te  a ve ra ge d 1.2779 wi th a  l ow of 1.2345 a nd a  hi gh of 1.3410. Se e  cri ti ca l  a ccounti ng e s ti ma te s  a nd ke y judge me nts
for furthe r de ta i l s  of the  i mpa ct of cha nge s  i n the  e xcha nge  ra te s . The  compa ny ha s  no othe r ma te ri a l  a s s e ts  or l i a bi l i �e s
de nomi na te d i n fore i gn curre nci e s .  If a ppropri a te  the  Compa ny ca n us e  curre ncy de ri va �ve  fina nci a l  i ns trume nts  s uch a s
fore i gn e xcha nge  contra cts  to re duce  e xpos ure .  The s e  we re  not us e d i n the  pe ri od.
 

 

Capital management
The  Compa ny's  ma i n obje c�ve  whe n ma na gi ng ca pi ta l  i s  to prote ct re turns  to s ha re hol de rs .  The  Compa ny a l s o a i ms  to
ma xi mi s e  i ts  ca pi ta l  s tructure  of de bt a nd e qui ty s o a s  to mi ni mi s e  i ts  cos t of ca pi ta l .  The  Compa ny ma na ge s  i ts  ca pi ta l  wi th
re ga rd to ri s ks  i nhe re nt i n the  bus i ne s s  a nd the  s e ctor i n whi ch i t ope ra te s  by moni tori ng i ts  ge a ri ng ra �o on a  re gul a r
ba s i s .  The  Compa ny cons i de rs  i ts  ca pi ta l  to i ncl ude  s ha re  ca pi ta l , s ha re  pre mi um, s pe ci a l  re s e rve , s ha re  op�on re s e rve ,
me rge r re s e rve  a nd re ta i ne d e a rni ngs .  No ge a ri ng i s  curre ntl y ca l cul a te d a s  the  Compa ny ha d no borrowi ngs  duri ng the  ye a r.
 

 

 
12. Contingencies
 
Authorised Guarantee Agreement
At the  ti me  of the  Joi nt Ve nture  be twe e n Ta nfi e l d Group Pl c a nd Xtre me  Ma nufa cturi ng LLC re l a ti ng to Snorke l  Inte rna ti ona l  i n
Octobe r 2013, Ta nfie l d Group Pl c wa s  the  te na nt of the  Vi go Ce ntre  ma nufa cturi ng fa ci l i ty from whi ch the  Snorke l  di vi s i on
ca rri e d out i ts  UK ma nufa cturi ng ope ra �ons . In orde r to ga i n pe rmi s s i on to a s s i gn the  l e a s e  to Snorke l  Europe  Li mi te d,
Ta nfi e l d Group Pl c e nte re d i nto a n a uthori s e d gua ra nte e  a gre e me nt on the  25-ye a r l e a s e  whi ch comme nce d 27 June  2006.

 

 
  

13. Related party transactions
 
Remuneration of key personnel
The  re mune ra �on of the  ke y ma na ge me nt pe rs onne l , whi ch i ncl ude s  Di re ctors , i s  s e t out be l ow i n a ggre ga te  for e a ch of the
ca te gori e s  s pe ci fie d i n IAS 24 Re l a te d Pa rty Di s cl os ure s .  Furthe r i nforma �on a bout the  re mune ra �on of i ndi vi dua l  di re ctors
i s  provi de d i n the  Di re ctors ' Re mune ra ti on Re port.

 

    2024 2023  
    £000's £000's  
Sa l a ri e s  a nd s hort-te rm be ne fits  i ncl udi ng
NI    144 177

 

Pos t e mpl oyme nt be ne fi ts    15 13  
    159 190  
 
 

14. Retirement benefits      
 
The  Compa ny ope ra te s  a  de fine d contri bu�on re �re me nt be ne fit pl a n for a l l  qua l i fyi ng e mpl oye e s . The  tota l  cos t cha rge d to
i ncome  of £15k (2023: £13k) re pre s e nts  contri bu�ons  pa ya bl e  to tha t s che me  by the  Compa ny a t ra te s  s pe ci fie d i n the  rul e s  of
the  s che me . As  a t 31 De ce mbe r 2024, contri bu�ons  of £ni l  (2023: £ni l ) due  i n re s pe ct of the  curre nt re por�ng pe ri od ha d not
be e n pa i d ove r to the  s che me .

 

 
 

15. Financial instruments recognised in the statement of financial position
 

2024 2023  
Assets

Amorti s e d
cos t

 

Fa i r va l ue
through

profi t a nd
l os s

Total
Amorti s e d

cos t
 

Fa i r va l ue
through

profi t a nd
l os s

Total

 

£000's £000's £000's £000's £000's £000's  
Current financial assets    
Tra de  a nd othe r re ce i va bl e s 2 - 2 2 - 2  
Inve s tme nts - 19,100 19,100 - 19,100 19,100  
Ca s h a nd ca s h e qui va l e nts 3,209 - 3,209 3,473 - 3,473  
Total 3,211 19,100 22,311 3,475 19,100 22,575  

 
 
Liabilities

 
Amorti s e d

cos t

2024
Fa i r va l ue

through
profi t a nd

l os s

 
Total

 
Amorti s e d

cos t

2023
Fa i r va l ue

through
profi t a nd

l os s

 
Total

 

£000's £000's £000's £000's £000's £000's  
Current liabilities  
Tra de  a nd othe r pa ya bl e s 65 - 65 69 - 69  
Total 65 - 65 69 - 69  

 

 
Fi na nci a l  a s s e ts  a nd l i a bi l i �e s  me a s ure d a t fa i r va l ue  a re  me a s ure d us i ng a  fa i r va l ue  hi e ra rchy tha t re fle cts  the
s i gni fi ca nce  of the  i nputs  us e d i n ma ki ng the  fa i r va l ue  me a s ure me nts , a s  fol l ows :-

·     	Le ve l  1 - Una djus te d quote d pri ce s  i n a cti ve  ma rke ts  for i de nti ca l  a s s e t or l i a bi l i ti e s  ('quote d pri ce s ');
·     	Le ve l  2 - Inputs  (othe r tha n quote d pri ce s  i n a c�ve  ma rke ts  for i de n�ca l  a s s e ts  or l i a bi l i �e s ) tha t a re  di re ctl y or

i ndi re ctl y obs e rva bl e  for the  a s s e t or l i a bi l i ty ('obs e rva bl e  i nputs '); or
·     	Le ve l  3 - Inputs  tha t a re  not ba s e d on obs e rva bl e  ma rke t da ta  ('unobs e rva bl e  i nputs ').

 
Al l  of the  compa ny's  fina nci a l  a s s e ts  a nd l i a bi l i �e s  me a s ure d a t fa i r va l ue  a re  me a s ure d us i ng l e ve l  3 va l ua �ons  i n
both the  ye a r e nde d 31 De ce mbe r 2024 a nd the  ye a r e nde d 31 De ce mbe r 2023.
 
The  fa i r va l ue  i nve s tme nt i s  me a s ure d a ga i ns t the  contra ctua l  te rms  of the  Joi nt Ve nture  wi th Xtre me , a s  de ta i l e d i n the
ci rcul a r di s tri bute d to s ha re hol de rs  to ful l y e xpl a i n the  te rms  of the  tra ns a c�on - a nd the re by s e e k the i r a uthori ty to

 



ci rcul a r di s tri bute d to s ha re hol de rs  to ful l y e xpl a i n the  te rms  of the  tra ns a c�on - a nd the re by s e e k the i r a uthori ty to
e nte r i nto the  tra ns a c�on.  Furthe r de ta i l s  a re  provi de d i n the  s tra te gi c re port a nd i n the  cri �ca l  a ccoun�ng e s �ma te s
a nd ke y judge me nts .
 
 

16. Investments
 

 
The  ta bl e s  be l ow gi ve  bri e f de ta i l s  of the  Compa ny's  i nve s tme nts  a t 31 De ce mbe r 2024.  The  Compa ny ha d no ope ra �ng
s ubs i di a ri e s  a s  of 31 De ce mbe r 2024.

Investments Principal activity
Group Interest in allotted

capital & voting rights
Country of

incorporation

Smi th El e ctri c Ve hi cl e s  US Corp
El e ctri c ve hi cl e
ma nufa cture 5.76% US  

HBWP Inc Hol di ng Compa ny 100.00% US  
Snorke l  Inte rna ti ona l  Hol di ngs  LLC Hol di ng Compa ny 49.00% US  
Ta nfie l d Engi ne e ri ng Sys te ms  US
(Inc) a 

Powe re d Acce s s 49.00% US  

Snorke l  Europe  Ltd  a Powe re d Acce s s 49.00% UK  
Snorke l  Inte rna ti ona l  Inc a Powe re d Acce s s 49.00% US  
Snorke l  Ne w Ze a l a nd Li mi te d  a Powe re d Acce s s 49.00% NZ  

a The Company's interest is held indirectly through HBWP Inc, a wholly owned subsidiary, and its investment in Snorkel International Holdings LLC
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