Ultimate Products plc

UP wins Salsify digital technology award for 2026

Ultimate Products announces today that the company has been awarded Salsify’s “Digital
Shelf Transformer Award for 2026,” which was presented to the company in Atlanta, Georgia,
USA. The award represents a critical recognition of UP’s commitment to continuous operating
efficiency and helps to underscore how the use of this platform facilitates the Enterprise
Resource Planning (ERP) implementation with so much critical information now held within
Salsify.

Salsify itself, a US company, claims global leadership in product information management
(PIM). Salsify works with a significant number of brands and retailers globally to manage product
data, notably technical specifications and digital marketing assets. UP engages Salsify’s PIM software
across its ¢.2500 SKUs to centralise, manage and enrich the extensive and complex data behind its
branded products. UP’s aim is to ensure accuracy and consistency across multiple distribution

channels and platforms.

This Salsify award vindicates UP’s commitment to improved operating efficiency and
investment in robotics. The Digital Shelf Transformer Award recognises companies which deliver
“genuine transformation, strong execution and measurable business impact” through the Salsify

platform. UP was one of only four companies worldwide to receive this award.

Importantly, this should simplify the ERP implementation process. The adoption of Salsify PIM
software is part of an ongoing £2m investment by the group including a new ERP system, Oracle
NetSuite. Use of Salsify’s software facilitates this process, moving large amounts of data out of the
ERP system ahead of its implementation. UP remains committed to ongoing operational

improvements which embrace both robotic process automation and artificial intelligence (Al).

The optimisation of UP’s technology usage has positive implications for the company’s
proprietary brands — notably Salter and Beldray. By automating lower-value tasks, UP is
estimated to have saved around 9,000 working hours annually. Human resources can thus be
diverted to higher-value work in the company’s view — for example, optimising the interface of the

company’s proprietary brands and its homewares products with both retail customers and end users.

Today’s award announcement follows an upgrade to sales expectations in FY2026, which we

commented on in our 24" March report FY26 sales upgraded - brand strategy improving. In

that report we also highlighted the company’s commitment to its proprietary brands and a more
integrated senior leadership structure, which arose from a freshly created C-suite of 5 key roles in

August 2025. Based on 1.1x FY2027 sales revenue we maintain our fair value / share at 165p.

Key financials ‘

Year to 31st July 2023A 2024A 2025A 2026E 2027E
Revenue (Em) 166.3 155.5 150.1 141.0 146.3
Revenue growth (%) 7.9% -6.5% -3.4% 6.1% 3.8%
EBITDA (Em) (adj) 20.2 18.0 125 10.0 11.9
EPS adjusted (p) 15.4 12.3 7.4 5.4 8.1
DPS (p) 7.4 7.4 3.8 2.7 4.1
EV/EBITDA (x) 2.6 2.9 4.2 5.3 4.4
PIE ratio (x) 2.9 3.6 6.1 8.3 5.5
Yield (%) 16.5% 16.5% 8.4% 6.0% 9.1%

Source: Company historic data and ED estimates

EQUITY

Development

11 May 2026
Company data
EPIC ULTP.L
Price (last close) 45p
52 weeks Hi/Lo 79pl42p
Market cap £39m
ED Fair Value / share 165p
Net cash / (debt) 2025A (£14m)
Avg. daily volume (3m) 182,000
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Description

Ultimate Products plc (UP) develops
new, innovative concepts and brings
professional, sought-after products to
the mass market. The group aims to
provide “beautiful products” for every
home. ULTP’s offices span two
continents, with headquarters in the
UK, a sourcing office and showroom
in China and a further showroom in

Continental Europe.

Key owned brands include Salter,
Beldray, Progress, Kleeneze, Petra

and Intempo.

Next event

FY2026 pre-close trading update
August 2026
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Please refer to the important disclosures shown on the back page and note that this information is Non-independent and categorised as Marketing Material


https://www.salsify.com/
https://www.equitydevelopment.co.uk/research/fy26-sales-upgraded-brand-strategy-improving
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Equity Development Limited is regulated by the Financial Conduct Authority

Disclaimer

Equity Development Limited (‘ED’) is retained to act as financial adviser for its corporate clients, some or all of whom may now or in the future
have an interest in the contents of this document. ED produces and distributes research for these corporate clients to persons who are not clients
of ED. In the preparation of this report ED has taken professional efforts to ensure that the facts stated herein are clear, fair and not misleading,
but makes no guarantee as to the accuracy or completeness of the information or opinions contained herein.

Any reader of this research should not act or rely on this document or any of its contents. This report is being provided by ED to provide background
information about the subject of the research to relevant persons, as defined by the Financial Services and Markets Act 2000 (Financial
Promotions) Order 2005. This document does not constitute, nor form part of, and should not be construed as, any offer for sale or purchase of
(or solicitation of, or invitation to make any offer to buy or sell) any Securities (which may rise and fall in value). Nor shall it, or any part of it, form
the basis of, or be relied on in connection with, any contract or commitment whatsoever.

Research produced and distributed by ED on its client companies is normally commissioned and paid for by those companies themselves (‘issuer
financed research’) and as such is not deemed to be independent as defined by the FCA but is ‘objective’ in that the authors are stating their own
opinions. This document is prepared for clients under UK law. In the UK, companies quoted on AIM are subject to lighter due diligence than shares
quoted on the main market and are therefore more likely to carry a higher degree of risk than main market companies.

ED may in the future provide, or may have in the past provided, investment banking services to the subject of this report. ED, its directors or
persons connected may at some time in the future have, or have had in the past, a material investment in the Company. ED, its affiliates, officers,
directors and employees, will not be liable for any loss or damage arising from any use of this document to the maximum extent that the law
permits.

More information is available on our website www.equitydevelopment.co.uk
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