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Ultimate Products PLC Interim Results 2026

Income Statement

Revenue & Margins

H1FY26 H1FY25 Change Change

£°000 £°000 £°000 %

Revenue 74,450 79,484 (5,034) -6%

Cost of sales (57,503) (61,073) 3,570 -6%

Gross profit 16,947 18,411 (1,464) -8%

Administrative expenses (11,943) (M,397) (546) 5%

Adjusted EBITDA 5,004 7,014 (2,010) -29%
GM % 22.8% 23.2%
EBITDA % 6.7% 8.8%

» Total revenue down 6% reflecting subdued demand and reduction in
3P clearance sales as we focus on UP proprietary brands

» Gross margin of 22.8% due to impact of sales mix outweighing benefit
of reduced freight rates

» Underlying administrative expenses flat, including £0.4m of costs relating
to the reorganisation of the commercial function, with inflationary pressures
offset by operational efficiency

Salter Experts Collection
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Ultimate Products PLC Interim Results 2026

Income Statement

Sales

H1FY26 H1FY25 Change %
Branded Branded Branded

3PC & WL sales Total 3PC & WL sales Total 3PC & WL sales Total

£000 £000 £000 £000 £000 £000 % % %

Supermarket (110) 14,395 14,285 951 15,073 16,024 -112% -4% -11%
Discounter 10 6,068 6,078 774 6,576 7350 -99% -8% -17%
Online 344 14,894 15,238 634 16,050 16,684 -46% -7% -9%
Other 456 8,435 8,891 1,320 9,031 10,351 -65% -7% -14%
UK 700 43,792 44,492 3,679 46,730 50,409 -81% -6% -12%
Supermarket - 4,056 4,056 79 7,905 7984 -100% -49% -49%
Discounter 1,970 19,005 20,975 5119 9,964 15,083 -62% 91% 39%
Online 5 1,673 1,678 5 2,016 2,021 0% -17% -17%
Other 237 3,012 3,249 495 3,492 3,987 -52% -14% -19%
International 2,212 27,746 29,958 5,698 23,377 29,075 -61% 19% 3%
Supermarket (110) 18,451 18,341 1,030 22,978 24,008 -M% -20% -24%
Discounter 1,980 25,073 27,053 5,893 16,540 22,433 -66% 52% 21%
Online 349 16,567 16,916 639 18,066 18,705 -45% -8% -10%
Other 693 1,447 12,140 1,815 12,523 14,338 -62% -9% -15%
Total 2,912 71,538 74,450 9,377 70,107 79,484 -69% 2% -6%

» 3P clearance & white label sales down 69% (£6.5m) due to closure of clearance division
» Branded sales rose 2%, with UP proprietary brand sales up 5%
» Branded International sales growth of 19%, dominated by 91% growth in branded sales to international discounters

Backdrop of weak UK trading has led to decisions in relation to strengthening and refocusing our commercial function

v

v

Air fryer sales at £4.8m, now at steady state
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Ultimate Products PLC Interim Results 2026

Revenue Bridge £m
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Ultimate Products PLC Interim Results 2026

Profit Bridge £m

Change in EBITDA £'m
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Ultimate Products PLC

Income Statement

Profits

Interim Results 2026

H1FY26 H1FY25 Change Change
£°000 £°000 £°000 %
Adjusted EBITDA 5,004 7,014 (2,010) -29%
Depreciation & amortisation (1,049) (1,119) 70 -6%
Finance expense (865) (734) (131) 18%
Adjusted profit before tax 3,090 5,161 (2,071) -40%
Tax expense (862) (1,468) 606 -41%
Adjusted profit after tax 2,228 3,693 (1,465) -40%
Share-based payments (103) (86) (157) 183%
ERP Costs (328) - (328)
AIM Costs (243) - (243)
Tax on adjusting items 169 22 147 684%
Statutory profit after tax 1,723 3,629 (1,906) -53%

v

Adjusted EBITDA down 29% to £5.0m

D&A steady at £11m

v

» Finance expense has increased due to higher average interest rate
following end of hedging instruments at beneficial rates

v

Adjusted PAT down 40% to £2.2m

ERP expense of £0.3m as we upgrade our core IT system

v

» One-off cost of move to AIM of £0.2m

Salter Expert Tri-ply Cookware
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Ultimate Products PLC Interim Results 2026

Income Statement

EPS & DPS

Change

H1FY26 H1FY25 Change %

Adjusted Basic EPS (p) 27 43 -17 -38%
DPS (p) 0.9 1.55 -0.7 -42%

» Adjusted EPS down in line with adjusted profit

» Dividend in line with capital allocation policy

Capital Allocation Policy

It is the Board’s intention to maintain the net bank debt/adjusted EBITDA
ratio at around 1.0x, with the debt being used to fund the Group’s working
capital. The Board believes that this level of leverage is an efficient use of
the Group’s balance sheet and allows for further returns of capital to
shareholders. The Board also intends to continue investing in the business
for growth while returning around 50% of post-tax profits to shareholders
through dividends, and to supplement this with share buybacks pursuant to
a policy of maintaining net bank debt at a 1.0x adjusted EBITDA ratio.

Salter Body Insight Smart Scale
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Ultimate Products PLC Interim Results 2026

Balance Sheet

H1FY26 H1FY25 Change Change
£°000 £°000 £°000 %
Net fixed assets 2,318 3,077 (759) -25%
Stock 36,044 38,774 (2,730) -7%
Debtors 25,980 26,753 (773) -3%
Creditors (37151) (33,012) (4139) 13%
Working Capital 24,873 32,515 (7,642) -24%
Net Bank Debt (9,730) (17,735) 8,005 -45%
Intangible Assets and Goodwill 37,118 36,970 148 0%
Derivative financial instruments (1,440) 2,098 (3,538) -169%
Deferred tax (6,721) (7,631) 910 -12%
Accounting Assets 28,957 31,437 (2,480) -8%
Net Assets 46,418 49,294 (2,876) -6%
WC/net debt cover 2.56 1.83
Net bank debt/adjusted
EBITDA* 0.9x 11x

» Net Debt down by £8.0m as WC has fallen by £7.6m
e Fall in Debtors due to reduced trading

e Reduction in Stock (& increase in creditors) driven by improved
shipping reliability & rates

» Debt primarily a function of WC movements
» £1.4m hedging liability due to increase in sterling, which is offset by

improvement in trading position & el
Beldray Clip-to-Grip Mop Collection
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Ultimate Products PLC Interim Results 2026

Movement in net bank debt £m

Change in net bank debt £'m
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Ultimate Products PLC Interim Results 2026

Summary & Outlook

Notwithstanding the uncertain macroeconomic backdrop and the unpredictable
geopolitical environment, the Board currently expects the trading trends seen in
H1 to continue throughout the balance of the year. While the general merchandise
market remains soft, particularly in the UK, Group sales are expected to be
marginally ahead of market expectations, with profitability in line with consensus,
reflecting the change in sales mix. The Board is confident that the ongoing
investment in the Group’s operational capabilities will enable it to maximise its
future growth opportunities.

Commenting on the results, Andrew Gossage, Chief Executive of Ultimate Products, said:

“Our primary focus for the business continues to be the strengthening
of our commercial function. We believe the investments we’re making
in this area will put the business on a stronger footing to return to
top-line growth, and that our efforts to will
increase the operational gearing of that growth.”




ULTIMATE PRODUCTS
HOME OF BRANDS



