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Who we are
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Power Communications Computing

Systems

Franchise Own Brand Value Added Services

Components

Solid State Group: “Turning ideas into plans and plans into products.”



A profitable & resilient
business model
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ESG
Committee

Systems
Leadership Team

Components
Leadership Team

Executive
Board

Group
Board Understand the vision 

and evolution of
the tech requirements

Manufacture the system or 
supply the components

Turn the plan into an 
engineered product/

solution/system

Repeat the design 
cycle, driving next 

generation 
innovation and 
performance

Collaboratively design 
and

develop a planTurning ideas 
into plans 
and plans 

into products

Cross selling 
and customer 
referral create 
repeat revenue 

streams

Cross selling 
and customer 
referral create 
repeat revenue 

streams



Our customers
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Financial highlights
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Jun
2016

Revenue (million) Adjusted profit before tax (million)

Return on Capital Employed (%) Net Cash / (Debt) (million)

Adjusted fully diluted EPS (pence)

Adjusted operating profit (%)

2020 4.7m

2021 5.4m

2022 7.2m

2023 10.8m

2024 15.6m

2020 3.2m

2021(4.4m)

2022 (5.2m)

2023 (8.1m)

2024 (4.7m)

2020 16.2%

2021 19.0%

2022 27.3%

2023 20.1%

2024 26.4%

2020 7.2%

2021 8.3%

2022 8.7%

2023 9.2%

2024 10.4%

2020 46.3p

2021 54.7p

2022 70.6p

2023 80.7p

2024 99.8p

2020 67.4.0m

2021 66.3m

2022 85.0m

2023 126.5m

2024 163.3m

FY21 – impacted by Covid      FY23 – electronic component shortages



Operational highlights
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Employee retention

2024:
92%

2023:
91%

Gender diversity

2024:
F: 29%
M: 71%

Lost time incidents

2024:
0%

2023:
0%2023:

F: 32%
M: 68%

35%

39%

13%

13%

Total: 433

Engineering 

Sales & BD

Manufacturing

Support, M&A/Other 

Key

Employee numbers



Why invest in Solid State
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Jun
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TSR / shareholder return,
(5 year cumulative return)

Delivering on our sustainable growth strategy:

Delivering organic growth
Complemented by strategic M&A

Track record of strong performance 2020-2024

Revenue = 25% CAGR
Adj operating margins up 320bps to 10.4%
Adj FD EPS = 21% CAGR
TSR = 30% CAGR

2030 Strategy and ambition

International leader providing sustainably engineered 
components & systems
To be the enabler, facilitating innovation and 
electronic solutions
Targeting 12% operating margins
Maintain TSR CAGR ~20%

Solid State PLC – Record financial performance delivering strong and sustainable growth
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Summary of Financial highlights
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A year of strong delivery

31 March 2024 2023 Change
Orderbook £88.4m £120.1m (26%)​

Revenue £163.3m £126.5m​ 29%

Reported operating profit £13.7m £9.4m​ 46%

Adjusted* operating profit %​ 10.4% 9.2%​ 120bps

Adjusted* profit before tax £15.6m £10.8m​ 44%

Adjusted* diluted EPS 99.8p​ 80.7p​ 24%

Dividend​ 21.5p​ 20.0p​ 8%

31 March 2024 2023 Change
Cash flow from operations​ £14.3m £9.4m​ 52%

Net debt​ (£4.7m) (£8.1m)​ 42%

Net assets​ £64.6m £58.0m​ 11%

ROCE 26.4% 20.1% 630 bps

ROE 13.8% 11.5%​ 210 bps

Order book – May 24 - £89.2m  

Reflects destocking and normalisation

Double digit revenue growth:

Delivering organic growth 27% 
Benefited from pull-ins and Nato demand

Adj Operating margins 10.4% up 120bps

Continued investment in talent
Benefits from operational gearing and RDEC credit

Adj PAT and Adj diluted EPS - 99.8p

Inline with consensus offset RDEC credit in op profit

Dividend – 21.5p

Ahead of consensus based on strong results

Strong cash generation and falling net debt

Strong ROCE and ROE metrics 

Financial highlights



Revenue bridge
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27% organic revenue



Components revenue
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Systems revenue
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Adjusted operating profit
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Balance sheet summary
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Strong balance sheet for future investment

£m 2024 2023 Change
Intangibles​ 40.1​ 41.6​ (3.6%)​

PPE and other​ 8.4​ 7.0​ 20%​

Total non-current assets 48.5 48.6 (0.2%)
Inventory​ 25.1 33.2​ (24%)

Trade and other receivables 31.5​ 19.7​ 60%​

Trade and other payable​s (21.6)​ (23.7)​ (9%)​

Contract liabilities​ (6.5)​ (5.4)​ 20%​

Net trade working capital 28.5​ 23.8​ 20%​
Total cash and cash equivalents​ 8.4 12.2​ (31%)​

Borrowings​ (13.1)​ (14.7)​ (11%)​

Deferred & contingent consideration​ - (5.7)​ (100%)​

Net debt (4.7) (8.1) (42%)
Total other liabilities​ (7.7)​ (6.4)​ (20%)​

Net assets 64.6 58.0 11%

Non-current assets  £48.5m

Investment offsets depreciation / amortisation

Inventory down 24%

Defence pull-ins sees inventory fall

Receivables high at £31.5m

Reflects very strong close to the year
Post year end W/C inflow ~4.5m

Contract liabilities £6.5m

Deferred income / proforma payments

Net debt £4.7m down 42 %

Deferred income paid settled in H1
£10m RCF undrawn 

Balance sheet highlights



Net debt bridge
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Net assets bridge
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Components - what we do

20



Component applications

21



Components - value added services

22



Components - customer partnership
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Global Digital Signage Company
Cyber Security consultation
Zero touch commissioning
Just in time deployment

Major Military Customer
Sourced obsolete product
Full testing and Screening carried out
Long term storage - 8+ years

Major UK Utility Company
Infrastructure management
Ongoing remote monitoring of water 
management



Franchise components
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State-of-the-art Technology Manufacturers.

Link up the technology to the application.

Turn ideas in to plans and plans into products.



Own brand components
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Ground based Laser Range Finder
Air bubble detection in dialysis machines

Relays
Contactors



Solving problems by linking up the industry

26



Systems Division
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Systems - what we do

28

Demanding applications

Engineered Solutions

Applied Products



Adding value - Our communications solutions
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Wave relay – Communications network for emergency services, security and defence



Our products are key part of the comms system

30

Own brand – Systems products solving problems



Steatite Integrated Systems - Tewkesbury Integrated
System

s

Why Tewksbury?

Large production facility with substantial office space.

Strong local Defence & Security business presence

Good Location and access Jct 9 M5

Rich talent pool – production and engineering skills

31



32

Integrated
System

s

Contains public sector information licensed under the Open Government License v3.0

Access to larger contract opportunities
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Strategy achievements
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Investment and 
development 
of talent

Broaden 
complementary 
products/
technology profile

Internationalise 
the Group

Develop our 
“own brand” 
product portfolio

Customers and 
Target Markets

Investment & development of talent

Third NED appointed to the Group 

Four senior females recruited within last 18 months

Investment of leadership team in Power business

Broaden complementary products/ technology profile

Strong performance in Security & Defence built on previous investment

R&D investment

Closure of energy intensive production site

Internationalise the Group

Adopted Custom Power brand in the UK

Secured US franchise agreement with Digi

Develop our “own brand” product portfolio

Rebranded and refocused to adopt Solsta brand

Enhance and develop the Steatite antenna branded product.



M&A strategy
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Jun
2016

Why & how we do M&A
Capital allocation decision between 
organic investment vs M&A investment
Delivering on the strategy minimising 
risk
Lower risk approach through M&A 
rather than organic penetration into a 
market

M&A selection criteria:
Alignment with 4 pillars of our strategy

Culture, people & capabilities are critical

Alignment of target markets

Financial performance drives pricing

Opportunities to accelerate organic growth post 
completion

Potential areas for M&A:
Pipeline targeting- own brand components

Components business in Germany

US communications production capability

Med tech



Prospects & 
Outlook

Prospects & Outlook  37



Prospects & Outlook

37

Supply chain & M&A opportunities

Diversifying supply chains - China + 1

Invest in developing the sales channel 

Broadening the Group’s own brand portfolio

Organic growth opportunities

Re-organised US Components business positioned for 
growth

ISO13485 accreditation at Weymouth facility for medical 
production

Investing in expanding our “Integrated Systems” 
production



This content of information contained in these slides and the accompanying presentation comprises an institutional presentation (the Presentation) which has been prepared by and is the sole 
responsibility of Solid State plc (the Company). The content of this Presentation has not been approved by an authorised person within the meaning of the Financial Services and Markets Act 2000 
(FSMA). Reliance on this Presentation for the purpose of engaging in any investment activity may expose an individual to a significant risk of losing all of the property or other assets invested. This 
Presentation does not constitute or form part of any offer for sale or solicitation of any offer to buy or subscribe for any securities nor shall it or any part of it form the basis of or be relied on in 
connection with, or act as any inducement to enter into, any contract or commitment whatsoever or constitute an invitation or inducement to engage in investment activity under section 21 of FSMA.

Not withstanding the above, in the United Kingdom, this Presentation is only being given to persons reasonably believed by the Company to be (1) investment professionals within the meaning of article 
19, certified high net worth individuals within the meaning of article 48, high net worth companies within the meaning of article 49, sophisticated investors within the meaning of article 50 and self-
certified sophisticated investors within the meaning of article 50A of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 or (2) persons who are otherwise permitted by law to 
receive it, (all such persons together being referred to as relevant persons). This Presentation is only being sent to persons reasonably believed by the Company to be relevant persons. If you are not such 
a relevant person (i) you should not have received this Presentation and (ii) please return this Presentation to the Company's registered office as soon as possible and take no other action. By accepting 
this Presentation the recipient represents and warrants that they are a relevant person entitled to receive this Presentation.

This Presentation is not intended to be distributed, or passed on, directly or indirectly, to any other class of person and in any event under no circumstances should persons of any other description rely 
or act upon the contents of this Presentation. This Presentation and its contents are confidential and must not be distributed or passed on, directly or indirectly, to any other person. This presentation is 
being supplied to you solely for your information and may not be reproduced, further distributed or published in whole or in part by any other person.

No representation or warranty, expressed or implied, is made or given by or on behalf of the Company or any of their respective parent or subsidiary undertakings or the subsidiary undertakings of any 
such parent undertakings or any of the directors, officers or employees of any such person as to the accuracy, completeness or fairness of the information or opinions contained in this Presentation and 
no responsibility or liability is accepted by any person for such information or opinions. No person has been authorised to give any information or make any representations other than those contained 
in this Presentation and, if given and/or made, such information or representations must not be relied upon as having been so authorised.

The contents of this Presentation are not to be construed as legal, financial or tax advice. The contents of the Presentation have not been independently verified by anyone other than the Company and 
are subject to material updating, revision and further amendment.

The Company has not been, and will not be, registered under the United States Investment Company Act of 1940, as amended, and investors will not be entitled to the benefits of that Act. Neither this 
Presentation nor any copy of it may be taken or transmitted into the United States of America or its territories or possessions (the United States), or distributed, directly or indirectly, in the United States, 
or to any U.S Person as defined in Regulation S under the United States Of America Securities Act 1933 as amended, including U.S resident corporations or other entities organised under the laws of the 
United States or any state thereof or non-U.S branches or agencies of such corporations or entities or into Canada, Australia, Japan, South Africa or the Republic of Ireland. Neither this Presentation nor 
any copy of it may be taken or transmitted into or distributed in Canada, Australia, Japan, South Africa or the Republic of Ireland, or any other jurisdiction which prohibits the same except in compliance 
with applicable securities laws. Any failure to comply with this restriction may constitute a violation of United States or other national securities law.

Information contained in this Presentation may include 'forward-looking statements'. All statements other than statements of historical facts included herein, including, without limitation, those regarding 
the Company's financial position, business strategy, plans and objectives of management for future operations (including development plans and objectives relating to the Company's business) are 
forward-looking statements. Such forward-looking statements are based on a number of assumptions regarding the Company's present and future business strategies and the environment in which the 
Company expects to operate in future. Actual results may vary materially from the results anticipated by these forward-looking statements as a result of a variety of factors. These forward-looking 
statements speak only as to the date of this Presentation and cannot be relied upon as a guide to future performance. The Company expressly disclaims any obligation or undertaking to disseminate any 
updates or revisions to any forward looking statements contained in this Presentation to reflect any changes in its expectations with regard thereto or any change in events, conditions or circumstances 
on which any statement is based.

Disclaimer



Questions



Appendices



Acquisition timeline
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1971

Solid State PLC
Company founded

1996

London Stock 
Exchange

2002

Steatite –
Computing, Batteries & 
Systems

2007

RZ Pressure – 
Battery Power, Systems

£1.3M

2005

Wordsworth – 
Computing, Systems
£1.8M £1.8M

2015 2013 2013

Q Par Angus –
Antenna, Comm’s,
Systems

2010

Rugged Systems – 
Radio Comm’s, Systems

£1.0M

2011

Blazepoint – Rail Printer, 
Systems
£1.8M £0.2M

2016 2018 2021

Willow 
Technologies – 
E-Mech Components

2022

Custom Power – 
Battery Power, Systems

£13.1M

2021

Active Silicon – Machine 
Vision, Systems
£8.9M £32.9M

Pacer –
Optoelectronics,
Components
£3.7M

Creasefield – 
Battery
Power, Systems
£1.6M

Ginsbury – Display, 
Components
£2.1M

2001 – Semiconductor, 
Components
£2.0M

Company listed



Key shareholders - (3% and over)
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% Holding

Charles Stanley & Co 14.41%

BGF Investment Management Limited 10.40%

Schroders plc 7.82%

Mr & Mrs Gordon Comben 6.40%

Canaccord Genuity Group Inc 6.30%

abrdn plc 6.06%

GPIM 4.98%

Hargreaves Lansdown Asset Management 4.96%

Mrs Barbara Marsh 4.85%

A J Bell Securities 3.26%

Close Brothers Group 3.09%



ESG highlights
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We have aligned our ESG goals with the United Nations Sustainable Development Goals.

Supporting local 
communities

Health & Safety Our People Economic growth Sustainable 
innovative 
products

Sustainable 
sourcing & 
products

• Access to a wellbeing 
programme

• Safety audits & risk 
assessments

• Training sessions

• Flexible working

• Promoting 
equality/diversity

• Organic growth

• Acquisitions

• Shareholder growth

• Designs are long-life 
& upgradable

• Secondary benefits 
for our customers

• Long life, high 
performance, high 
quality premium 
products

• Deliver value 
through reduced 
consumption

Climate change

• Supporting local 
food banks

• Sponsor local 
YMCA 
accommodation

• Proud signatory 
of the armed 
forces covenant

• Reduction in our 
Scope 1 and Scope 2 
emissions by 60% 

• Intensity ratio has 
reduced to 12.68 
tonnes



z
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Own brand – Systems technology in a box

Trusted technology for demanding applications



z
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Systems solutions being used to solve problems

Solutions for the most demanding environments



z
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Smart transportation systems
Application example: Unmanned Aerial Vehicle



Technology for autonomous systems
Application example: Unmanned Aerial Vehicle

47



Technology systems for demanding applications
Application example: Marine

48
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