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MTEC | AIM | Software | 38p | £57m

£40m contract — largest in its history

1 Year Chart
Made Tech has been appointed as part of a consortium to a new four-year
contract with a UK Government department. The total contract value
attributable to Made Tech is expected to be approximately £40m over the life
of the award, making it the largest contract award in its history.
Revenue from the award is expected to commence in FY27, with a more
significant contribution expected in FY28. Made Tech’s Contracted Backlog
is now c.£115m, which is the highest in its history and is 54% greater than
the £75m at H126.
We had previously increased our estimates at June’s year-end update and
now increase again, with our FY27 adjusted EBITDA rising by 9%, from £5.9m
to £6.4m. Made Tech will release full-year (May year-end) results in
September.
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® UK politics; Made Tech’s customers are all UK public sector and we believe
Made Tech PLC is a that |t_has a large op_portumty as t_he public sector uses the digital skills of
b cllent of 12 the private sector to improve service levels and reduce costs. Pressure on
research client o UK Government spending is likely to spur the need for further efficiencies
At i which do not impact front-line service levels. We also believe that the
) ) ) Company may benefit from the Government’s “Buy British by design”
MiFID Il - this research is procurement campaign when competing again international IT companies.
deemed to be a minor,
non-monetary benefit. ®  Valuation; we have increased our, DCF-based, illustrative fair value by 9%
from 67p to 73p. Made Tech’s FY27 PER is 13.0x which we think is attractive
18 August 2026 given the level of earnings growth it is generating and its increasing net cash
position.
Robert Plant
rplant@h2radnor.com
+44 (0) 203 897 1846
Y/E May, £m Revenue EBITDA Adj PBT Adj EPS (p) Net Cash PE EV/EBITDA
FY 2023A 40.2 1.5 1.1 0.3 8.5 112.9 31.7
FY 2024A 38.6 24 14 1.0 7.6 41.4 20.7
FY 2025A 46.4 3.5 2.9 1.2 10.4 33.8 13.3
FY 2026E 58.9 5.9 4.8 24 14.4 16.8 7.2
FY 2027E 64.0 6.4 6.3 3.1 17.6 13.0 6.1

Source: h2Radnor

H2 Radnor Limited is regulated and authorised by the FCA. Please refer to the regulatory disclosures at the end of this note.
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Estimate revision

In Figure 2 below, we show our estimate revisions, with our FY27 adjusted EBITDA
estimate rising by 9%.

Figure 2: h2Radnor estimate revisions

May year end Previous New Revision

£m FY'25A FY'26E  FY'27E FY'26E  FY'27E FY'26E  FY'27E
Revenue 46.4 58.9 59.9 58.9 64.0 0% 7%
Adjusted EBITDA 3.5 5.9 5.9 5.9 6.4 0% 9%
Margin (%) 7.5% 10.0% 9.8% 10.0% 10.0% 0% 2%
Adj. PBT 29 438 5.8 4.8 6.3 0% 8%
Adj. EPS diluted (p) 1.20 243 2.90 243 3.15 0% 8%
Cash (debt) 10.4 14.5 17.2 14.5 17.6 0% 2%

Source: h2Radnor
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Made Tech PLC
Robert Plant Price (p): 38p

+44 203 897 1846 Market Cap: 57 m
rplant@h2radnor.com EV: 43 m

Y/E May 2022 2023 2024  2025E 2026E 2027E
— MTEC-GB FTSE All Share
Revenue 29.3 40.2 38.6 46.4 58.9 64.0
Change YoY % 37% -4% 20% 27% 9% £0.40
Gross Profit 11.3 144 13.2 14.8 19.0 20.8
Gross Profit Margin % 38.4% 35.8% 34.2% 32.0% 32.3% 32.6%
Operating Costs (8.6) (12.9) (10.8) (11.4) (13.2) (14.4) £0.30
EBITDA 2.6 1.5 2.4 3.5 5.9 6.4 )
Change YoY % -43% 56% 47% 69% 9%
EBITDA Margin % 9.0% 3.8% 6.2% 7.5% 10.0% 10.0% £0.20
Depr & Amort (0.3) (0.4) (1.2) (0.9 (1.2) (0.4) ’
EBIT - Adjusted 2.3 1.1 1.2 2.6 4.6 6.0
EBIT Margin % 8.0% 2.7% 3.0% 5.6% 7.9% 9.3%
Associates & JV's - - - - - - £0.10
Net Interest (0.0 0.0 0.2 0.3 0.2 0.3
PBT - Adjusted 2.3 1.1 1.4 2.9 4.8 6.3  £000
Non Operating Items N N N N N N Aug24 Nov24 Feb25 May25 Aug25 Nov25 Feb 26 May 26 Aug 26
P! g
Other Financial ltems - - - - - - Source: FactSet
PBT - IFRS 2.3 1.1 1.4 2.9 4.8 6.3
Tax - Adjusted (0.5) (0.6) 0.0 (1.1) (1.2) (1.6) % of ord. Share capital
Tax rate - Adjusted 22.2% 53.8% -1.6% 37.4% 25.0% 25.0% Rory MacDonald 28.5%
Minority interests - - - - - - Chris Blackburn 14.5%
No. shares m, diluted 139.7 153.0 154.7 159.5 160.5 160.5 Stonehage Fleming 8.5%
TrinityBridge 7.3%
Adj EPS (p), diluted 1.3 0.3 0.9 1.1 2.3 2.9 Octopus Investments 6.2%
Total DPS (p) - - - - - - Interactive Investor 4.3%
Total
Announcements
Y/E May 2022 2023 2024 2025  2026E 2027E Date Event
EBITDA 26 15 24 35 5.9 6.4 30 June 2026 FY update
Working Capital (0.8) (1.5) (2.1) 0.4) 0.8) (2.2) 19 April 2026 £19m GDS contract
Exceptionals / Other - - - - - - 26 February 2026 H126 results
Gross Op Cashflow 1.9 0.0 0.3 3.1 5.1 4.2 10 December 2025 H1 update
Cash Tax - - 0.5 - (1.1) (1.2) 24 September 2025 FY25 final results
Cash Interest (0.0) 0.0 0.2 0.3 0.2 0.3 26 June 2025 FY update
Net Op Cashflow 1.9 0.1 1.0 3.3 4.2 3.3 05 February 2025 H125 results
Capex (2.3) (3.2) (1.3) 0.1) 0.1) (0.1) 20 November 2024 AGM update
Lease ) (00 (©0 (09 (00 (00
Free Cashflow (0.5) (3.1) (0.3) 3.2 4.2 3.3 2023 2024 2025 2026E 2027E
Issue of equity 13.5 - - - - - RoE 3.4% 11.4% 12.4% 17.6% 18.2%
Repayment of loans (1.3) - - - - - RoCE 16.4% 24.0% 64.1% 75.2% 72.7%
Lease / EBT (0.2) (0.2) (0.1) (0.1) (0.1) (0.1) Asset Turnover (x) 0.2x 0.0x 0.1x 0.0x 0.0x
Net Cashflow 11.4 (3.9) (0.8) 2.8 4.0 3.1 NWC % Revenue 3.3% 9.3% 5.9% 8.5% 11.0%
Op Cash % EBITA 4.0% 23.0% 117.5%  110.2% 71.0%
Net Cash (Debt) 12.3 8.5 7.6 10.4 14.5 17.6 Net Debt / EBITDA -5.6x -3.2x -3.0x -2.5x -2.7x
Y/E May 2022 2023 2024 2025  2026E 2027E Fiscal 2023 2024 2025 2026E 2027E
Intangibles 1.9 5.0 11 0.6 - - P/E 112.9x 41.4x 33.8x 16.8x 13.0x
P,P+E 0.9 0.5 0.2 1.2 1.2 1.2 EV/EBITDA 31.7x 20.7x 13.3x 7.2x 6.1x
Tax Asset & Other - - - - - - Div Yield 0.0% 0.0% 0.0% 0.0% 0.0%
Total Fixed Assets 2.8 5.5 1.3 2.0 1.2 1.2 FCF Yield -7.3% -0.8% 7.5% 9.8% 7.6%
Current Assets 6.1 6.2 6.7 7.0 7.9 8.9
Current Liabilities (6.2) 4.9) (3.1) (4.2) (2.9) (1.8)
Net Current Assets (0.2) 1.3 3.6 2.8 5.0 7.0
Long Term Liabilities (0.2 (0.1) 0.1) 0.7) 0.1) 0.1) YoY growth
Net Cash (Debt) 12.3 8.5 7.6 104 145 17.6 Revenue 37.2% -4.0% 20.4% 26.8%
Net Assets 14.8 15.2 12.5 14.5 20.6 25.8 EBITDA -42.6% 56.2% 46.5% 68.5%

H2 Radnor Limited is authorised and regulated by the FCA. Please refer to the regulatory disclosures at the end of this note. 3
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REGULATORY DISCLOSURES

H2 Radnor Ltd is authorised and regulated by the Financial Conduct Authority.

H2 Radnor Ltd

68 King William Street
London

EC4N 7HR

www.h2radnor.com

DISCLAIMER

Copyright 2025, H2 Radnor Ltd. All rights reserved. This report has been commissioned by Made Tech PLC and
prepared and issued by H2 Radnor Ltd. All information used in this report has been compiled from publicly available
sources that are believed to be reliable, however we do not guarantee the accuracy or completeness of this report.
Opinions contained in this report represent those of the analyst at the time of publication. The securities described in
the report may not be eligible for sale in all jurisdictions or to certain categories of investors.

This report is not intended as a solicitation or inducement to buy, sell, subscribe or underwrite any securities mentioned
or in the topic of this document. A marketing communication under FCA Rules, this document has not been prepared in
accordance with the legal requirements designed to promote the independence of investment research and is not
subject to any prohibition on dealing ahead of the dissemination of investment research. However, H2 Radnor Ltd does
have strict rules relating to personal dealings by individuals employed or instructed to help prepare investment research.
A copy of these rules is available upon request. H2 Radnor Ltd does not conduct any investment business and,
accordingly, does not itself hold any positions in the securities mentioned in this report. However, the respective
directors, officers, employees and Contracted persons or entities may have a position in any or related securities
mentioned in this report. H2 Radnor Ltd, or its affiliates, may perform services or solicit business from any of the
companies mentioned in this report. The value of securities mentioned in this report can fall as well as rise and can be
subject to volatility. In addition, it may be difficult to or not possible to buy, sell or obtain accurate information about the
value of securities mentioned in this report. Past performance is not necessarily a guide to future performance. Forward
looking information or statements in this report contain information that is based on assumptions, forecasts of future
results, estimates of amounts not yet determinable, and therefore involve known and unknown risks, uncertainties and
other factors which may cause the actual results, performance or achievements of their subject matter to be materially
different from current expectations. To the maximum extent permitted by law, H2 Radnor Ltd, or its affiliates and their
respective directors, officers and employees will not be held liable for any loss or damage as a result of reliance being
placed on any of the information contained in this report and do not guarantee the returns on investments in the products
discussed in this publication.
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http://www.h2radnor.com/

