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Promoting top talent to accelerate sales growth 

Ultimate Products plc today announces five key promotions which will invigorate its senior 

management team.  The announcement is consistent with the company’s stated desire to 

improve its sales function, helping it fulfil its ambition to accelerate top line growth.  In our 

view, an enhanced management structure, which incorporates a much-bolstered C-suite, 

should be a catalyst for further success.  

Simon Showman, who is currently Chief Commercial Officer and the company’s largest 

shareholder, is assuming the role of President and Founder from Monday, 1st September 2025. 

In this new role, Simon will support both the European business – a key geographical region for ULTP 

with significant growth headroom – and the product development function.  We most recently 

highlighted the scale of UP’s European opportunity in a 25th March 2025 report  Europe well poised 

to enhance growth. 

The five promotions to C-suite designations cover the areas of commercial activities, supply 

chain, operations, products and marketing. The individual promotions are Duncan Singleton 

ascending to Chief Commercial Officer, David Bloomfield to Chief Supply Chain Officer, Craig Holden 

to Chief Operating Officer, Katie Maxwell to Chief Product Officer, and Tracy Carroll becoming Chief 

Marketing Officer. 

The result of these promotions will be that ULTP will have a quintet of proven talented 

individuals in both designated and co-ordinated roles providing strong leadership across all 

the key functions.  In particular, we commented on the company’s desire for a more intense focus 

on sales in a 25th June 2025 report, which highlighted its potential for both optimising the impact of 

the Salter and Beldray re-brands, as well as for exploiting the scale of UP’s European opportunity. 

Shares appear undervalued 

We maintain our fair value for UP’s shares at 165p.  Arguments in favour of a much higher rating 

than the current share price reflects include the growing focus on two core brands in Salter and 

Beldray which, combined, represent around two thirds of the company’s sales revenue and are in the 

relatively early stages of their re-brands.   

At our fair value the EV/sales ratio based on FY2026 would only be 1.1x, which seems low in the 

context of a company which serves robust economies and whose sales growth outlook will likely be 

increasingly driven by a focus on its strengthening brands. 

Key financials 

Year to 31st July 2022A 2023A 2024A 2025E 2026E 

Revenue (£m) 154.2 166.3 155.5 150.1 138.0 

Revenue growth (%) 13.1% 7.9% -6.5% -3.4% -8.1% 

EBITDA (£m) (adj) 18.8 20.2 18.0 12.5 10.0 

EPS adjusted (p) 14.7 15.4 12.3 7.8 5.8 

DPS (p) 7.1 7.4 7.4 4.0 2.9 

EV/EBITDA (x) 3.7 3.4 3.8 5.5 6.9 

P/E ratio (x) 4.4 4.2 5.2 8.2 11.0 

Yield  11.0% 11.4% 11.4% 6.2% 4.5% 
 

Source: ED estimates, company historic data 
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Company data 

EPIC ULTP.L 

Price (last close) 65p 

52 weeks Hi/Lo 149p/50p 

Market cap £55m 

ED Fair Value / share 165p 

Net debt 2025A £14m 

Avg. daily volume (3m) 124k 

Share price, p 

 

Source: www.investing.com 

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. The company also 

markets non-electrical Russell Hobbs 

products under licence, now on a 

rolling four-year basis.  
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Contacts 

Andy Edmond 
Direct: 020 7065 2691 
Tel: 020 7065 2690 

andy@equitydevelopment.co.uk 
 
 

Hannah Crowe 
Direct: 0207 065 2692 
Tel: 0207 065 2690 

hannah@equitydevelopment.co.uk 

 

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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