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Gary Marsh – 1966 – 2025
Led the transformation and growth of Solid State across 40 years

  HISTORY

  CULTURE 

  LEGACY 

  FUTURE



Business overview



5

Nigel Rogers

Group Board

Victor Chavez Peter MagowanSam Smith 
Chair Non-Exec Deputy Chair Non Exec – Remuneration 

Committee Chair
Non- Exec - Audit 
Committee Chair

John Macmichael Peter James Matthew Richards
Interim Chief Executive 

Officer Chief Financial Officer Managing Director 



6

John Macmichael
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Who we are
Solid State Group: ‘Trusted Technology for Demanding Applications’
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A profitable & resilient business model

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 plan
Turning ideas 

into plans 
and plans 

into products

Solid State Group: ‘Turning ideas into plans and plans into products’



Summary of H1 25/26
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Revenue (million)

Comms contract confirmed - 2026

85.5 86.7 88.4 89.5 89.0

33.4
19

8.0
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March

Orderbook (million)

2026 and 2027 – Consensus 

Nov

Adjusted operating profit (millions)

2026 and 2027 – Consensus 

Strong start to the current year Industrial slowdown & destocking headwinds Focus on improving quality of earnings

Open orderbook is continuing to strengthen Investment in high value integrated systems 

Nato delivered Secured Nato orders to be delivered
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Financial highlights
Significantly stronger start to FY25/26 benefitting from Comm’s shipments

Jun
2016

Revenue (million) Adjusted profit before tax (million)

6.5% £5.7m
Cash generated from operations (million)

£87.3m
September open orderbook(million)

Adjusted fully diluted EPS* (pence)

Adjusted operating margin (%)

£85.7m £4.9m 6.5p

FY22/23 – electronic component shortages 
FY23/24 – Significant Comms orders
* Restated for the impact of Bonus share award in October 2024

Gross profit (%)

31.0%

Net debt (million)

£(7.1)m
2026

2025

2024

2023

2022

H1

H2



Financial Review



13

FY25 Financial review and prospects for FY26 and beyond

Order book – Nov 2025 – £97.0m

Underlying orderbook continues to strengthen coupled 
with solid start to Q3.

Post period end significant orders secured in the Power 
division and on Project CAIN

Revenue of £85.7m:

Revenue growth driven by £23.3m Comms programme 
revenues

Normalising for the Comms programme and the FX 
headwind underlying revenue are up ~3.6% y.o.y.

On track to meet Full year expectations

Gross margin and Adj. operating margins:

Solid and stable gross margin at 31.0%

Operating margins recovering

Operational gearing benefits

Continuing to invest to drive growth

30 September H126 H125 Change​

Orderbook £87.3m £76.6m 14%

Revenue £85.7m £61.8m 39%

Gross Profit % 31.0% 31.1% (10 bps)

Operating profit £4.5m £1.8m 150%

Adjusted operating profit %​​ 6.5% 5.1% 140 bps

Adjusted* profit before tax £4.9m £2.5m 96%

Adjusted* diluted EPS 6.5p 3.5p** 86%

Dividend​​ 0.92p 0.83p 11%

30 September FY26 FY25 Change​

Cash generated from ops​​ £5.7m £8.8m (35%)

Net debt​​ (£7.1m) (£2.0m) 260%

Net assets​​ £62.2m £61.5m 1%

* Adjusted performance metrics are adjusted for IFRS 3 acquisition amortisation, share based payments charges and 
non-recurring charges in respect of re-organisation cost/acquisition costs and fair value adjustments. 
** Restated for the impact of the bonus share issue in FY24/25
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FY25 Financial review and prospects for FY26 and beyond

Adj PBT £4.9m and Adj diluted EPS 6.5p

Profit metrics benefit from strong billings and operational 
gearing resulting in recovering Operating margins

Yr on Yr Overhead investments of ~£2.5m enhancing 
capability and foundation for mid term growth

Profits up H125/26: Confident in meeting FY25/26 
consensus expectations & our mid term goals

Dividend – [0.92p]

Double digit growth in interim dividend reflecting 
confidence in FY26 earnings & cash generation

Strong cash generation with investment in growth

Adj Operating cash conversion of 102%

Net debt continues to reduce albeit cash generation 
expected to be H2 weighted due to working capital timing

30 September HY26 HY25 Change​

Orderbook £87.3m £76.6m 14%

Revenue £85.7m £61.8m 39%

Gross Profit % 31.0% 31.1% (10 bps)

Operating profit £4.5m £1.8m 150%

Adjusted operating profit %​​ 6.5% 5.1% 140 bps

Adjusted* profit before tax £4.9m £2.5m 96%

Adjusted* diluted EPS 6.5p 3.5p** 86%

Dividend​​ 0.92p 0.83p 11%

30 September FY26 FY25 Change​

Cash generated from ops​​ £5.7m £8.8m (35%)

Net debt​​ £7.1m £2.0m 260%

Net assets​​ £62.2m £61.5m 1%

* Adjusted performance metrics are adjusted for IFRS 3 acquisition amortisation, share based payments charges and 
non-recurring charges in respect of re-organisation cost/acquisition costs and fair value adjustments. 
** Restated for the impact of the bonus share issue in FY24/25
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Revenue Bridge
H2 open orderbook provides confidence on FY expected outturn
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Adjusted operating profit bridge
Strong billings underpins investment in capability
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Net debt bridge
Cash generation is second half weighted due to working capital
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Net assets bridge
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Solsta

Components 
Division
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SIMPLIFICATION

WORLD CLASS FRANCHISE MANUFACTURERS

Own Brand & Franchised Components
We are the essential link. We are the vital component.

KEY VERTICALS

WEYMOUTH

GROW REVENUE & MARGINS

EXPERTISE

PARTNER
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Integrated 
Solutions

Solving 
Customer 
Problems

Solution-
based 

Partnerships

Solsta Embedded
Combining Embedded processing products from Solsta with the computing skills of Steatite

COMBINING THE SYNERGIES PUTS THE BUSINESS IN A UNIQUE INDUSTRY POSITION, 
TAKING IT WELL BEYOND COMPETITORS
• Maximising customer spend
• Locking the customer in 
• Filling our factories



Systems
Division
Steatite
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Capabilities
Scale and focus 
Broaden skills 

Innovate

Capacity
Drive facility 

utilisation
Leverage supply 

chain

Customers
target highly regulated 

markets

Steatite Integrated Systems – Scale and utilise
Leverage capacity at our Ashchurch & Redditch facilities



24

Invest
 talent & capability deliver 

CAIN through life

Develop
Own brand products 
win key programmes

Transform
Develop and broaden 
supplier relationships 

Steatite Communications – Develop and transform
Broader user adoption and adding Steatite complementary products
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Demand
Deliver existing orders
Secure new business

Invest
People ad equipment

Facilities

Supply
Deliver on time in full

Remain technically agile

Steatite & Q-Par Antennas - Invest and grow
Industrialisation of our world class RF antenna technology



Power Division
Custom Power

Power 
Division
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Integration
Bringing together UK 
and US Operations 

Invest
Safety first

Automation Driving 
efficiency 

New 
Business 
Proactive lead 

generation
Drive speed to 

market 

Custom Power – Enhanced Focus
Investment in facilities and capability
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DEFENCE

ENERGYINDUSTRIAL

MEDICAL

Custom Power - Grow
Dynamic relationships with our blue-chip clients



Prospects & 
Outlook
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Prospects & outlook

Strategic priorities
Grow the business
Enhancing operational & technical capabilities
Continue to advance Quality of Earnings (Q.o.E)

Step function opportunities
Systems

Integrated Computing Systems - Utilise increased capacity
Antennas – Establish capability to meet the demand
Comm’s – Sustainable revenue leverage initial project CAIN success

Power
Enhance capabilities and Focus on key growth markets where 
engineering expertise valued

Components
Simplify operations, target growth markets, deliver improved margins

Acquisition growth opportunities
Bolt on acquisitions - complementary product
Antenna production capability and capacity
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Disclaimer
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.



Questions & 
appendices
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Key shareholders
3% and over

% Holding
Charles Stanley & Co 13.97%

BGF Investment Management Limited 10.46%

Canaccord Genuity Group Inc 6.48%

Mr & Mrs Gordon Comben 6.40%

aberdeen plc 6.27%

Schroders plc 5.72%

TrinityBridge 5.23%

Mrs Barbara Marsh 4.85%

GPIM 4.85%

Hargreaves Lansdown Asset Management 4.81%
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Acquisition history and timeline
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ESG highlights
We have aligned our ESG goals with 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
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Trusted technology for demanding applications
Own brand – systems technology in a box

Mountable Mobile Communications Unit 
(MMCU)

Universal Command & Control Terminal
Steatite CRiB
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Systems
What we do
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Systems applications
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Components
What we do
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Component applications



Strategy Review
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Examples of competitors (Customers can be competitors)
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Cross section of our customers
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Investment & development of talent
New Executive Board is working well and is driving progress in developing and delivering 
the strategy;
Appointment 2 sales heads in Stephen Brown (US Chief Sales officer) team.
Established in house recruitment capability

Broaden complementary products & capability/ technology profile
Focused capital investment continuing across the Group enhancing capability & capacity.
BAE Silver supplier award and Tech Distributor of the Year for Robustel.
Developing our new franchise wins (Smiths Connectivity (UK), Ezurio (UK) and Deep X 
(UK)

Internationalise the Group
Acquisition of Q-Par Antennas USA
The Power business unit has a secured several major orders for battery systems from 
key Tier-one customers in the robotics, drone, and the military naval sectors.
Increased billings for Internet of Things (“IoT”) applications.

Develop our “own brand” product portfolio
Continued to strengthen the Group’s sales through Solsta of its own brand products
Continued to diversify supply chains for own-brand components establishing non-China 
second sources for sub-contract manufacturing 

Strategic achievements

Investment and 
development of talent

Broaden complementary 
products / technology 
profile

Internationalise the 
Group

Develop our ‘own brand’ 
product portfolio

Customers and 
Target Markets
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M&A strategy
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