1. Financial Due Diligence:
· Can you provide detailed financial statements for the past three to five years, including income statements, balance sheets, and cash flow statements? See P&L + Balance Sheets Tab - Historicals from Y/E 30 Sep 2019 to Y/E 30 Sep 2023 together with Forecasts for 2024 and 2025
· What are the key drivers of revenue and profitability for Tarka Springs Limited?  Please provide a breakdown of revenue generation between the different product categories.
	See P&L + Balance Sheets Tab - WOW Hydrate business started in 2021 and has grown each year. Sole supply agreement

	Nexba business began in FY 2023 - 7 year sole supply agreement 

	P&O - cruise ship business badly hit by COVID as ships not sailing

	JJ Food service business began in FY22 - annual sole supply agreement

	Care Concepts - own label for Holland

	Tarka Sales are mainly through cash and carry trade



· Are there any outstanding debts, loans, charges, or liabilities that need to be disclosed?
	See P&L + Balance Sheets Tab - Him & Me Loan is interest free with no fixed repayment date (quasi share capital).  

	Asset Advantage Loan is secured on the Nexba Line.  NatWest has a Fixed and Floating Charge.


· Have there been any significant changes in financial performance or accounting practices in recent years?
	See P&L + Balance Sheets Tab - The diversification to Kombucha and Protein drinks has driven profitability.  

	Note - WOW free issue everything to Tarka who charge a filling fee so gross margin is high.


· Can you provide information about Tarka Springs' capital structure, financing arrangements, and debt obligations?
52% owned by Sarah and Neil Folland. 48% owned by Him & Me Limited, a private investment company. See answer to 3 above
· Can you provide more details on the 7 year contracts for you have in place with Wow and Nexba e.g. length of contract, minimum commitments and notice periods.
	 Nexba - 7 year sole supply agreement signed 15 August 2022 with minimum purchases of 38.5m bottles in the 7 year period.  6 months notice after 30 June 2030

	WOW - not yet signed but will be 5 years with annual minimum of 12.0m bottles.



2. Legal and Regulatory Compliance:
· Are there any pending or ongoing legal disputes, litigations, or regulatory investigations involving Tarka Springs Limited? Employee accident at work – Lisa Malin pending potential claim for arm injury in 2022 (covered under insurance) 
· Are all necessary licenses, permits, and regulatory approvals up-to-date and in compliance with applicable laws and regulations? Planning pending retrospective approval
· Have there been any instances of non-compliance with environmental, health, or safety regulations? NO. We have a yearly inspection by the EHO. 
· Are there any existing contracts, agreements, or partnerships that could impact the acquisition process or future operations? Possible conflict of interest for other social enterprises Tarka works with.

 
3. Operational and Technical Due Diligence:
· Can you provide an overview of Tarka Springs' production facilities, manufacturing processes, and technology infrastructure? Bottled spring water company that produces still and sparkling water in glass and plastic bottles. We co-pack for two other companies that produce flavoured drink. 
· Can you confirm all packaging formats that currently run on the existing lines. PET 330ml, 500ml, 1L, 1.5L and Glass 330ml and 750ml. One line blows 1L bottles. 
· What is the capacity utilization rate of Tarka Springs' production facilities, you mentioned 50% utilised.  Have you explored the option to expand the Extraction licenses and if so what is the status?  If not how easy are these to obtain/amend? we still have substantial capacity remaining on our abstraction license and this is being monitored by the EA. They are working closely with us to capacitate future growth where possible. Going forward there are ways Tarka could minimise waste water during production to enable more efficient use of the license but this is not currently required. 
· What source monitoring capabilities do you have? The EA monitor the water table through out the year to show the effect weather and usage has. We have meter readers on all bore holes to monitor usage. A yearly abstraction return is submitted each April. What would it take to meet the requirements for this to become Mineral? Yes this is possible. Mineral water is spring water with added minerals. 
· When were the lines each installed, and when were they last serviced? Line 1 – 2018 (additional new machinery has been added since install), Line 2 – 2016 (additional new machinery has been added since install), WOW line – 2021, Nexba line 2023. Each line is maintained regularly by our onsite engineers and parts are replaced as and when required. Filters and UVs are serviced/replaced accordingly. All other equipment serviced according to manufacturers requirements. 
· Assuming the additional 24 acres are purchased, and the necessary absraction licenses are obtained, what would be the maximum capacity of the plant be based 5 days of 12 hour shifts.  What additional infrastructure would be required to support this and are there any planning restrictions in place?  Are there any access restrictions to the site? With additional bore holes and licenses there are no problems running 24 hours a day. No planning restrictions. 
· Can you provide the capital expenditure forecast? 
Capex should be minimal.  Diversification into new products or cans would require investment in equipment - the forecast period to Sep 2025 does not envisage anything significant.

· Are there any known operational challenges, maintenance issues, or inefficiencies that need to be addressed? Location has always had its limitations but we work closely with our local haulier to ensure smooth movement of vehicles through out the day with as limited disruption to locals as possible. We operate a one way in and out system. 

· Can you provide information about Tarka Springs' supply chain, raw material sourcing, and inventory management practices? We work closely with all of our suppliers and the majority of our suppliers are long term established relationships. It is these long term relationships with suppliers that have allowed us to often turn around last minute emergency orders for customers or to replenish stock quickly when overseen. Tarka has very limited raw materials to purchase. Currently both WOW and Nexba purchase all ingredients for production. Inventory is manually counted in full at the end of each month. We purchase labels and caps in bulk to maximise cost savings. 
· You mentioned potential long term partnership with Esterform, please can you elaborate.  Have you explored similar partnerships with any other raw material suppliers? 
Esterform has been Tarka's sole PET bottle supplier from the beginning.  Esterform has offered to put one of it's Krones blowing machines into Tarka's factory in return for a long term preform supply agreement

· Can you share latest SALSA audit report – I know one was happening last week so prior one if this isn’t yet available. 
 
4. Market and Competitive Analysis:
· What is Tarka Springs' market positioning, target customer segments, and competitive differentiation? Who are the main routes to market? Tarka has always had a minimalist approach to marketing and has sought new customers through word of mouth and recommendations. We supply to all local wholesalers in the area. We have always had a competitive edge when it comes to custom labelling enquires as we are able to capacitate this on our lines compared to other larger water companies. We have acquired many large contract through offering this service. Customers in the past and present have included P&O cruises, Cunard, Vivat and Mycafe. We have also penetrated the Dutch market for own labelling and supply two customers in the Netherlands.
· Are there any emerging threats or opportunities in the market that could impact Tarka Springs' future growth prospects? The movement towards plastic free
· How does Tarka Springs differentiate itself from competitors, and what strategies are in place to maintain or enhance its market share? The market is very price driven and we try to remain competitive where possible. We also maintain very good relationships with customers to ensure they are happy.  
 
5. Environmental and Social Impact:
· What sustainability initiatives and environmental practices does Tarka Springs have in place? Small solar array. All cardboard and plastic is sold and recycled. The majority of our plastic work is using recycled RPET.  What % renewable energy does Tarka Springs currently use? Current contract with Npower is all renewable energy
· Can you provide information about Tarka Springs' water sourcing, purification processes, and packaging materials? Manganese and Iron removal prior to production. All packaging materials now contain recycled plastic. 
· How does Tarka Springs address social responsibility and community engagement in its operations? We support local charity events by supplying FOC water for example North devon Hospice. 
· Are there any environmental or social risks associated with Tarka Springs' operations that need to be mitigated? NO
 
6. Management and Corporate Governance:
· Can you provide background information about Tarka Springs' management team, key executives, and board of directors? Tarka is currently run by Neil (Director) & Sarah (Director) who have run the business since it was established. There are then 3 key Managers
The office/finances are run by Sophie Martin who has been with the company since 2012.
Robbie Bridgman who is currently overseeing the operations and purchasing for Tarka since 2022
Benjamin Haville – Factory manager/engineer who oversees all 4 lines at Tarka and has worked there since 2010.
Simon and Mark silent partners. 
· What is the company's corporate governance structure, and are there any conflicts of interest or governance issues that need to be disclosed? NA
· How does Tarka Springs foster a culture of transparency, accountability, and ethical conduct within the organization? We are a honest close knit team who have worked together for years. A friendly environment is key. 
· Are there any succession planning strategies in place for key leadership positions? No. The management structure is all in place.  
 
7. Integration and Transition Planning:
· What are the key integration challenges and considerations associated with merging Tarka Springs into Belu Water Limited?
· What transition plan is in place to facilitate a smooth integration process and minimize disruptions to operations? We have the staff in place to maintain a smooth integration process. 
· How will Tarka Springs' employees, customers, suppliers, and other stakeholders be affected by the acquisition, and what communication strategies are in place to manage expectations? We would like to keep current staff post sale. And Neil would be happy to liase with all customers and suppliers regarding a potential merger. 
 

