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("Made Tech" or the "Group")
 

Interim Results for the six months ended 30 November 2024
Strong trading performance ahead of recently upgraded expectations

 
Made Tech Group P lc, a  leading provider of digi ta l , data, and technology services  to the UK  publ ic sector, i s  pleased to
announce i ts  unaudited hal f year results  for the s ix months  ended 30 November 2024 ("H1 FY25" and the "Period").
 
Financial highlights 
 
    H1 FY25 H1 FY24 Change FY24

Revenue £21.8m £19.1m +14% £38.6m

Gross  Profi t1 £7.8m £6.7m +16% £13.2m

Gross  Profi t Margin1 35.8% 35.1%  34.2%

Adjusted EBITDA2 £1.8m £1.4m +29% £2.4m

Adjusted EBITDA Margin 8.2% 7.3%  6.2%

Statutory Profi t/(loss) before
Tax

£0.4m (£1.0m) +140% (£3.0m)

Adjusted Profi t before Tax3 £1.5m £0.7m +110% £1.4m

Sales  Bookings4 £42.0m £12.6m +233% £36.0m

Contracted Backlog5 £80.8m £56.3m +44% £60.6m

Net Cash £9.1m £7.9m +15% £7.6m

Strategic and Operational highlights
 
● Revenue up 14% at £21.8m (H1 FY24: £19.1m) which is  now expected to be ahead of recently upgraded

market expectations6 and sales  bookings  of £42.0m up 233% (H1 FY24: £12.6m)
● Adjusted EBITDA up 29% to £1.8m (H1 FY24: £1.4m) with Adjusted EBITDA margin increas ing to 8.2% (H1

FY24: 7.3%); FY25 Adjusted EBITDA now expected to be ahead of recently upgraded market expectations
● Robust balance sheet with £9.1m of net cash (FY24: £7.6m)
● Strategic drive by Government, outl ined in the recent Budget, to use technology to transform publ ic

services  in an agi le and cost-effective manner means that Made Tech is  wel l  placed to del iver long term
growth

● Cl ient retention remains  strong, with the Group retaining a l l  i ts  cl ients  in the Period, expanding remits
and securing renewals

 
Current Trading and Outlook
 
● Strong trading performance expected for FY25 underpinned by £80.8m Contracted Backlog, with the

Group on track to achieve double-digi t percentage annual  revenue growth for FY25 and free cash flow
positive for the year

● A strong sales  pipel ine, active bids , and Government stated priori ties  indicate a  pos itive outlook for
FY26 and beyond

● Structural  growth drivers  for the market remain strong and the board looks  to the future with
confidence

 
Rory MacDonald, CEO of Made Tech, said: 
 
"I t i s  a  pleasure to announce these results  to shareholders . This  improving performance is  a  direct result of the investment
we have made into our commercial  operaBons and processes  over the last two years . We are on track to del iver pos iBve
free cash flow and double-digi t revenue growth in F Y25 and the bus iness  is  in great shape to benefit from new publ ic sector
digi ta l isation programmes, which are expected to be announced in the UK Government Spending Review in the Spring.
 
"The structural  growth drivers  for our market remain strong and the board and I  are increas ingly confident in the outlook
for the bus iness  in FY26 and beyond."
 
Notes:
 
All financials are based on unaudited figures.
 
1 H1 FY24 and FY24 Gross Profit and Gross Margin restated to include the full cost of delivery consultants in

line with revised accounting policy applied in FY25 (see details in Chief Financial Officer's Review)
2 Adjusted EBITDA has been adjusted for the exclusion of depreciation, amortisation, impairments,

exceptional items and share based payment charge
3 Adjusted profit before tax means profit before tax, impairments, share based payment charge and

exceptional items
4 Sales Bookings represent the total value of sales contracts awarded in the Period, to be delivered in FY25-



Sales Bookings represent the total value of sales contracts awarded in the Period, to be delivered in FY25-
FY28

5 Contracted Backlog is the value of contracted revenue that has yet to be recognised.  FY24 reduced by
£5.0m to account for prior period contract expiries

6 Based on the latest published equity research, the company understands current market consensus for the
year ended 31 May 2025 (FY25) to be revenue of £38.0m and Adjusted EBITDA of £2.8m, and for the year
ended 31 May 2026 (FY26) to be revenue of £40.0m and Adjusted EBITDA of £3.0m
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About Made Tech
 
Made Tech is  a  provider of digi ta l , data and technology services , which enable central  government, healthcare, local
government organisations  and other regulated industries  to digi ta l ly transform.
 
Made Tech's  purpose is  to "pos iBvely impact the future of society by improving publ ic services  technology". To achieve this
the company has  four key strategic miss ions: Modernise  legacy technology and working pracBces; Accelerate  digi ta l
service and technology del ivery; Drive  beLer decis ions  through data and automaBon; and Enable  technology and del ivery
ski l l s  to bui ld better systems.
 
The Group operates  from four locations  across  the UK - London, Manchester, Bristol , and Swansea.
 
More information is  avai lable at https://investors .madetech.com/

 
CHIEF EXECUTIVE OFFICER'S REVIEW

 
I  am pleased to present our interim results  for the s ix months  ended 30 November 2024.  During the Period, revenue
increased by 14% to £21.8 mi l l ion (H1 F Y24: £19.1 mi l l ion), whi le adjusted EB I TDA grew by 29% to £1.8 mi l l ion (H1 F Y24:
£1.4 mi l l ion). O ur cash balance at the end of November stood at £9.1 mi l l ion, reflecBng a 15% increase from £7.9 mi l l ion
in H1 F Y24 (F Y24: £7.6m), driven by a  strong cash-flow performance. We generated £1.7m of free cash-flow in H1, marking
s igni ficant progress  against our stated ambition to generate pos itive free cash-flow by the FY25 year end.

Sales  Bookings  reached £42.0 mi l l ion (H1 F Y24: £12.6 mi l l ion), driven by our largest s ingle contract award from the
Department for EducaBon, Standards  and TesBng Agency for £13.2m (over 4 years). AddiBonal ly, our Contracted Backlog
expanded by 44% to £80.8 mi l l ion (H1 FY24: £56.3 mi l l ion).

The investment that we have made in our commercial  operaBons and new processes  that we have put in place over the past
two years  have enabled us  to del iver this  strong revenue, Adjusted EB I TDA, and Sales  Booking growth, as  wel l  as  return to
operaBng cash generaBon and an increased contracted order book.  This  highl ights  our abi l i ty to del iver returns  for
shareholders  whi le pos itioning Made Tech for continued growth in both the near and longer term.

Market Opportunity
 
We remain focused on the UK  publ ic sector technology market, which is  substanBal , with around £18 bi l l ion being spent
annual ly across  central  government, health, defence, pol ice, local  authoriBes, and educaBon. Although overal l  market
growth is  around 2.5%, the areas  we serve are expanding more rapidly at approximately 15% per annum. This  equates  to an
estimated £3 bi l l ion addressable market for Made Tech in the UK.
 
Historical ly, large I T providers  have dominated this  market. However, high-profile I T fa i lures , such as  the NH S NaBonal
P rogramme for I T and the Horizon scandal , have led to a  shiP towards  smal ler, more agi le providers . This  shiP al igns  with
Made Tech's  pos itioning and offerings  within the market.

Technology's  potenBal  to drive efficiency, reduce costs , and enhance publ ic services  remains  central  to Government digi ta l
transformaBon iniBaBves. This  month, the new P rocurement Act wi l l  come into effect. This  legis laBon, which fol lowed the
UK 's  exi t from the EU, grants  the Government greater flexibi l i ty over procurement processes , a l lowing i t to prioriBse
domesBc suppl iers  and refine cri teria  for contract awards. As  a  UK-based technology provider with deep publ ic sector
expertise and a proven track record, we expect to benefi t from these changes, which strengthen our competitive pos ition.

Although a general  elecBon was widely expected in autumn 2024, i t was  cal led in May, earl ier than anBcipated. W hi le this
caused a brief period of instabi l i ty, i t reduced uncertainty for our cl ients  and al lowed us  to accelerate certain operaBonal
plans. W ith the new Government now in power, we have seen some decis ion-making processes  elongate and programmes
paused to reflect new pol icy direcBons. However, these chal lenges  were expected and, overal l , the environment remains
stable.   The new Government's  focus  on technology, to achieve i ts  five key miss ions, s ignals  sustained demand for digi ta l
technology.
 
The Autumn Budget outl ined the Government's  prioriBes  and reinforced the role that technology wi l l  play in del ivering i ts
agenda. W ith the Spring Budget approaching, we expect further clari ty on these prioriBes. W hi le budget constraints  are
l ikely, many of our publ ic sector cl ients  have indicated that technology is  a  key focus  in their submiss ions  to the Treasury,
suggesting a  pos itive outlook for technology investment.

ArBficial  I ntel l igence ('AI ') remains  a  key topic across  society and government, offering s ignificant potenBal  for driving
beLer publ ic services; from improved healthcare diagnosBcs  to more efficient administraBon. The successful  appl icaBon
of AI  depends on rel iable data and sol id infrastructure, areas  in which Made Tech has  experBse. We anBcipate that AI  wi l l
drive the next wave of digi ta l  transformaBon and bring changes  in how the government operates .  We have been taking
acBve steps  to ensure that our organisaBon is  equipped to take advantage of the opportuniBes  offered by AI  as  wel l  as
mitigating against the potentia l  chal lenges.

https://investors.madetech.com/


mitigating against the potentia l  chal lenges.

We note the recent suppl ier consol idation in the technology services  market, particularly among smal ler fi rms. Whi le some
have exited the market or merged, Made Tech conBnues to stand out as  a  strong independent enBty with a  clearly defined
market proposition. We bel ieve our independence di fferentiates  us  and wi l l  enable us  to capture increas ing market share.

O veral l , the market dynamics  remain encouraging, presenBng a s ignificant opportunity for the years  ahead. W ith a  proven
track record of del ivering value, speed, and rel iabi l i ty, Made Tech conBnues to be a trusted partner in supporBng our
cl ients ' evolving needs.

Clients
 
We conBnue to maintain very strong customer retenBon. Al l  key customers  were retained during the Period with the Group
securing several  successful  renewals  and expansions  of remits . This  ongoing loyalty from our cl ients  reflects  the high
qual i ty of service that we provide and the trust that we have bui l t with them.
 
We are seeing a  clear trend of contract duraBons and s izes  increas ing, indicaBng a growing confidence in our abi l i ty to
del iver long-term value. Notably, we have secured several  wins  within the criminal  justice system, further strengthening our
position in this  important sector.
 
We are parBcularly del ighted to have won the Department for EducaBon (DfE) Standards  and TesBng Agency (STA) contract,
which is  a  s ignificant mi lestone for us . This  win not only divers ifies  our revenue streams but a lso shows our abi l i ty to
del iver a  national  scale programme of work that wi l l  have a lasting impact on publ ic services .
 
We are not a lways  successful  and were disappointed not to win a  place on the new Digi ta l  Capabi l i ty for Health 2
framework.  However, we can see further opportuniBes  to expand our footprint in the health sector, as  we see i t as  an
important growth market over the coming years .
 
O ur latest Customer SaBsfacBon (C SAT) score was 92%, providing us  with valuable ins ights  into how we can improve and
further develop the strategic nature of our relaBonships  with our cl ients .  We are commiLed to conBnual ly enhancing the
customer experience and deepening our partnerships .
 
We have also bid on several  contracts  in partnership with other organisaBons, expanding into new areas  in which we have
idenBfied strong potenBal  for growth. These col laboraBve efforts  not only broaden our reach but a lso strengthen our
capabi l iBes  as  we seek to divers i fy and expand our porSol io and increase the range of commercial  partners  we work
alongs ide.
 
Software
 
O ur soPware product bus iness  is  a  crucia l  component of how we del iver on our miss ion to use technology to improve
publ ic services . We recognise that some of our cl ients ' chal lenges  are best addressed through SoPware-as-a-Service
('Saa S') soluBons rather than bespoke services . I n sectors  such as  local  government, pol icing, and parts  of the NH S, many
problems are repl icated across  numerous bodies , and thus  better addressed with a  scalable SaaS solution.
 
O ur primary focus  here is  local  government, where we are leveraging ins ights  shared by cl ients  to beLer understand and
address  the specific needs of this  sector. W hi le we are currently seeing a  s lower sales  cycle with our exisBng product than
iniBal ly expected, once deployed, we have found strong advocacy among cl ients , which has  led to valuable upsel l  and
cross-sel l  opportunities . This  demonstrates  the inherent potentia l  for expansion within existing accounts .
 
We are sBl l  in the very early commercial isaBon phase of our soPware bus iness , working to prove the commercial  model
and scale i ts  impact across  key publ ic sector areas. I t represents  an exciBng growth opportunity for Made Tech, both
organical ly and through acquis iBon.  I n the medium to long term, we expect that our soPware products  bus iness  wi l l
become an increas ingly important area of focus.
 
People
 
O veral l  s taff numbers , excluding contractors , have remained relaBvely stable at 346 during the Period, with a  rise in the
percentage of contractors  as  a  proporBon of del ivery consultants  from approximately 6% in H1 last financial  year to
around 18% at the end of H1 this  year. This  increase was partly due to the anBcipated volaBl i ty surrounding the General
ElecBon and, in part, to support the del ivery of recent bid wins. W hi le this  approach has  a l lowed flexibi l i ty, we aim to
reduce contractor numbers  to no more than 10% of the workforce over the next 18 months, as  we grow our operaBons and
maintain efficiency.
 
Our employee retention rate currently stands  at 80%, which is  in l ine with industry averages.
 
We are commiLed to creaBng an environment in which employees  can thrive and do their best work. We bel ieve that a
supporBve and empowering culture is  key to driving success . We invest s ignificantly in learning and development, helping
our team stay ahead in a  rapidly changing industry whi le driving innovation.
 
We place strong emphasis  on hybrid and flexible working. By offering flexibi l i ty, we empower our team to work in ways  that
suit them and our cl ients , enhancing their abi l i ty to contribute whi lst maintaining producBvity. To al ign the interests  of
employees, shareholders , and cl ients , we launched our Sharesave scheme in October. This  ini tiative strengthens our shared
commitment to the long-term success  of the organisation and reinforces  our col laborative culture.
 
We are commiLed to creaBng an environment that conBnuously improves. We recognise the need to adapt to the evolving
needs of our people and the chal lenges  and opportuniBes  in our industry. This  focus  on improvement is  central  to our
culture, fostering an environment where innovation, creativi ty, and col laboration thrive.
 
A key aspect of this  commitment is  our People Forum, a  mechanism for gathering feedback from employees. The forum
serves  as  a  plaSorm for staff to share ins ights  and ideas, which inform decis ions  made by the execuBve team and the
board. This  communicaBon ensures  that we stay connected to the needs and aspiraBons of our people and make informed
decis ions  that drive both individual  and organisational  growth.
 
We are pleased to see improvement in our employee saBsfacBon scores , indicaBng that the acBons we have taken to
enhance the workplace are having a  pos iBve impact. W hi le progress  is  encouraging, there is  a lways  more to do. Employee
saBsfacBon is  an ongoing journey, and we remain focused on idenBfying areas  for development to ensure we conBnue to
provide a supportive and ful fi l l ing environment.
 



 
As  part of our strategy to nurture ta lent and promote divers i ty, we are proud to be an approved apprenBceship training
provider. This  a l lows us  to offer training and development opportuniBes  to early ta lent, contribuBng to the growth of the
next generaBon of ski l led profess ionals . O ur apprenBceship programme demonstrates  our commitment to high-qual i ty
training and our broader responsibi l i ty within the educaBonal  ecosystem. This  iniBaBve contributes  to the development of
future ta lent and supports  our Environmental , Socia l , and Governance ('ES G') s trategy, fostering a  diverse workforce and
making a pos itive societal  impact.
 
The Board
 
As  previous ly announced, we welcome Stephen Lake to the board as  a  Non-ExecuBve Director and thank P hi l  PaviL for his
dedicated service. Stephen brings  valuable experience in product, service, and government, and we are confident he wi l l
play an important role in the continued growth and success  of the organisation.
 
Summary and Outlook
 
O ur strong performance in the first hal f has  carried through into the second hal f of the year to date. We are on track to
achieve double-digi t percentage annual  revenue growth for F Y25 and Adjusted EB I TDA growth ahead of recently upgraded
expectations, and we remain fi rmly on track to be free cash flow pos itive for the year.
 
S ince the end of the Period, bid acBvity has  remained buoyant and we remain confident of further contract wins  in the near
term, further strengthening our pipel ine and supporBng our growth trajectory. We expect sales  momentum to conBnue
puTng us  in a  strong pos iBon heading into F Y26. W ith good tai lwinds  supporBng our strategy, Made Tech is  wel l  placed
for conBnued growth. O ur strong balance sheet and growing net cash pos iBon also afford us  opBonal i ty when assess ing
organic investment or potentia l  acquis i tions.
 
I  would l ike to express  my thanks  to both our cl ients  and col leagues, who have contributed to this  success .  We are looking
forward to our Capital  Markets  Day later this  year, where we wi l l  provide more detai led updates  on our ambiBons, strategy
and performance.
 
Rory MacDonald
Chief Executive Officer

 

CHIEF FINANCIAL OFFICER'S REVIEW
 

The unaudited hal f year results  for the s ix months  ended 30 November 2024 show sol id growth in sales , revenue,
profi tabi l i ty and cash generation.
 

H1 2025 H1 2024 Change

Revenue £21.8m £19.1m +14%

Adjusted EBITDA £1.8m £1.4m +29%

Operating Profi t/(Loss) £0.3m (£1.1m) +127%

Adjusted Profi t before tax £1.5m £0.7m +110%

Basic Earnings  per Share (pence) 0.16 (0.62)

Adjusted Di luted Earnings  per Share (pence) 0.66 (0.18)

 
Revenue and Sales Bookings
 
Revenue for the Period of £21.8m (H1 F Y24: £19.1m) was 14% up compared to the same period in the prior year as  we saw
activi ty bui ld during the hal f year.
 
Sales  bookings  of £42.0m in the Period (H1 F Y24: £12.6m) were 233% up against a  parBcularly weak prior year
performance and exceeded total  bookings  for the whole of F Y24 of £36.0m.  This  strong performance has  resulted in a
Contracted Backlog, represenBng the value of contracted revenue that has  yet to be recognised, of £80.8m, up from £60.6m
at the end of F Y24.  Bid acBvity remains  parBcularly robust, and this  combined with the healthy order book, pos iBons the
Group wel l  for the period ahead.  I t i s  worth noBng that as  the substanBal  majori ty of contracted revenue is  del ivered on a
Bme and materia l  bas is  and with the majori ty of publ ic hol idays  and annual  leave fa l l ing in the second hal f of the year, we
would expect revenue and margins  to be lower in H2 on a l ike-for-l ike bas is .  Notwithstanding this  effect, the strength of our
revenue performance is  such that we now expect the F Y25 outcome to be ahead of recent upgraded current market
expectations  for both revenue and Adjusted EBITDA.
 
Gross Profit and Adjusted EBITDA
 
Gross  Profi t increased to £7.8m, up from £6.7m in H1 FY24, and Gross  Margins  improved from 35.1% in H1 FY24 to 35.8% in
H1 F Y25 on a l ike-for-l ike bas is .  P rior period Gross  P rofit and Gross  Margin have been restated to include the ful l  cost of
del ivery consultants  (for example Bme spent on account management and training) which had previous ly been real located
to AdministraBve expenses.  P revious ly reported H1 F Y24 Gross  P rofit and Margins  were £7.1m and 37.1% (restated as
£6.7m and 35.1%) and FY24 were £14.0m and 36.3% (restated as  £13.2m and 34.2%).  
 
During the Period the bus iness  has  seen a further improvement in consultant uBl isaBon resulBng in an increase in l ike-for-
l ike margins .  This  has  in part been offset by an increase in the proporBon of work being del ivered by partners , where Made
Tech operates  as  the prime suppl ier, and an increased proporBon of contractors  compared with the same period last year.
 The increase in contractor numbers  during F Y25 was part of a  del iberate strategy to miBgate against the risk of volaBl i ty
in cl ient demand in the run-up to the UK  General  ElecBon.  The average contractor to employee raBo in H1 F Y25 was 9%, up
from 6% in H1 F Y24.  We expect this  raBo to peak towards  the end of F Y25 before reducing to our target level  of c.10% by the
end of FY26. 
 
Adjusted EB I TDA of £1.8m and margin of 8.2% in the first hal f was  ahead of H1 F Y24 (EB I TDA of £1.4m; 7.3% margin).
 Adjusted EB I TDA represents  operaBng profit before depreciaBon, amorBsaBon, impairment of intangible assets , share-
based payment charges  and exceptional  i tems.
 



 
Total  headcount, including contractors , increased to 426 people (H1 F Y24: 388). AdministraBve expenses  increased from
£5.4m in H1 F Y24 to £6.0m in H1 F Y25 as  the bus iness  real ised further operaBonal  efficiencies  whi lst at the same Bme
investing in the commercial  and sales  operation to help drive top l ine growth.
 
O peraBng profit of £0.3m in the Period represents  a  s ignificant turnaround from the loss  of £1.1m in the same period last
year.  O peraBng profit is  s tated aPer share-based payments , depreciaBon, amorBsaBon of intangibles , impairments  and
exceptional  i tems.
 
Share-based payments
 
The share-based payments  charge for the Period under I F RS2 'Share-based payments ' was  £1.0m (H1 F Y24: £0.5m). This
charge relates  to awards  made under the Long Term I ncenBve P lan (LTI P ), the Group Restricted Share P lan ('RS P ') and the
Save As  You Earn ('SAYE') scheme.  The SAYE scheme al lows al l  employees  to parBcipate in the growth journey of the
business , and was launched in O ctober 2024 resulBng in 38% of a l l  s taff parBcipaBng.  LTI P  awards  are based on
demanding performance cri teria  that a l ign senior management with shareholders . 
 
Depreciation, amortisation and exceptional costs
 
The depreciaBon charge on tangible assets  reduced to £0.1m (H1 F Y24: £0.2m) and amorBsaBon of intangible assets
reduced to £0.3m (H1 F Y24: £0.6m).  Management anBcipates  a  moderate increase in capital  expenditure over the
forthcoming period as  i t invests  in new I T equipment.  I ntangible assets  comprise historic investment in Capabi l i ty I P. Al l
R&D costs  in the Period, including investment in technology platforms, were charged to the income statement.
 
There were no exceptional  costs  (H1 FY24: £0.3m) or impairment charges  during the Period (H1 FY24: £0.9m).
 
Earnings per Share ('EPS')
 
Adjusted di luted EP S increased to 0.66 pence (H1 F Y24: 0.18 pence), driven primari ly by an increase in underlying operaBng
profit. This  was  parBal ly offset by the higher number of weighted average number of di luted shares , resulBng from new
performance based LTIPs  granted in the year and the launch of a  Group SAYE scheme.  No new shares  were issued during the
Period.
 
O n a statutory bas is , bas ic EP S increased to 0.16 pence, and di luted EP S increased to 0.15 pence, up from a loss  of 0.62
pence in H1 FY24.
 
Balance Sheet and Cash Flow
 
The Group is  debt free and has  a  strong balance sheet with cash increas ing by £1.5m during the Period to £9.1m (F Y24:
£7.6m) / H1 F Y24: £7.9m). This  strong net cash pos iBon gives  us  opBonal i ty when cons idering organic and inorganic
investment. Cash generated from operaBons in the Period was £1.6m (H1 F Y24: £0.4m).  The Company invested £0.2m (H1
F Y24: ni l ) in an Employee Benefit Trust ('EBT') for the seLlement of future share opBons.  As  a  result the EBT holds  2.4% of
the issued share capital  of the Company.
 
Debtor days  have increased to 53 (H1 F Y24: 45) primari ly as  a  result of cl ient-s ide delays  in process ing payments;
management conBnues to work with cl ients  to resolve this .  Given that the UK  Government is  the primary counterparty,
management does  not foresee a risk of default.
 
The Board anticipates  that during FY25 the Group wi l l  continue to generate pos itive free cash flow.
 
Neil Elton
Chief Financial Officer

Consolidated statement of comprehensive income
 

 

6 months to
30 November 2024

£'000

6 months to
30 November 2023

£'000

12 months to
31 May 2024

£'000

 Unaudited Unaudited Audited

Revenue 21,752 19,134 38,568

Cost of Sales (13,967) (12,421) (25,378)

Gross Profit1 7,785 6,713 13,190

Administrative
expense (5,993) (5,352) (10,866)

Share-based
payments (1,027) (481) (80)

Depreciation and
Amortisation (431) (784) (1,212)

Impairment of
Intangible Assets - (884) (4,315)

Exceptional  i tems - (314) -

Other income - 15 52

Operating Profit/(loss) 334 (1,087) (3,231)

Finance Expense 116 112 234



Profit/(loss) before
tax 450 (975) (2,997)

Taxation (215) - 544

Profit/(loss) after tax 235 (975) (2,453)

 

6 months to
30 November 2024

£'000

6 months to
30 November 2023

£'000

12 months to
31 May 2024

£'000

 Unaudited Unaudited Audited

Revenue 21,752 19,134 38,568

Cost of Sales (13,967) (12,421) (25,378)

Gross Profit1 7,785 6,713 13,190

Administrative
expense (5,993) (5,352) (10,866)

Share-based
payments (1,027) (481) (80)

Depreciation and
Amortisation (431) (784) (1,212)

Impairment of
Intangible Assets - (884) (4,315)

Exceptional  i tems - (314) -

Other income - 15 52

Operating Profit/(loss) 334 (1,087) (3,231)

Finance Expense 116 112 234

Profit/(loss) before
tax 450 (975) (2,997)

Taxation (215) - 544

 
1 H1 FY24 and FY24 Gross Profit and Gross Margin restated in line with revised accounting policy applied in

FY25 (see details in Chief Financial Officer's Review)

 

Consolidated statement of financial position
 

30 November 2024
£'000

30 November 2023
£'000

31 May 2024
£'000

Unaudited Unaudited Audited

Assets

Non-current assets

Intangible assets 840 4,504 1,120

Property, plant, and
equipment 258 312 203

Total non-current assets 1,098 4,816 1,323

Current assets

Trade and other
receivables 8,087 7,288 6,662

Cash and cash equivalents 9,107 7,878 7,648

17,194 15,166 14,310

Total assets 18,292 19,982 15,633

Current Liabilities

Trade and other payables 4,575 5,126 3,094

Loans and borrowings 143 47 -

Total current liabilities 4,718 5,173 3,094

Non-current Liabilities

Loans  and borrowings - - -

Deferred tax l iabi l i ty 50 92 50

Total non-current liabilities 50 92 50

Total Liabilities 4,768 5,265 3,144

Net assets 13,524 14,717 12,489

EQUITY

Share capital 75 75 75

Share premium 13,421 13,421 13,421

Share-based payment
reserve 4,929 4,879 4,129

Capital  redemption reserve 12 12 12

Retained defici t (4,913) (3,670) (5,148)

Total equity 13,524 14,717 12,489

 

Consolidated statement of changes in equity



Consolidated statement of changes in equity
 

 
Share

Capital
£'000

 
Share

Premium
£'000

Share-based
payment

reserve
£'000

Deferred
Share

reserve
£'000

Capital
redemption

reserve
£'000

 
Retained
Earnings

£'000

 
 

Total
£'000

Balance at 01 June
2023 75 13,421 4,398 - 12 (2,695) 15,211

Loss  for the period - - - - - (975) (975)

Share-based
payments  charge - - 481 - - - 481

Total  Transactions
with equity owners - - 481 - - (975) (494)

Balance at 30
November 2023 75 13,421 4,879 - 12 (3,670) 14,717

Loss  for the period - - - - - (1,478) (1,478)

Share-based
payments  charge - - (750) - - - (750)

Total  Transactions
with equity owners - - (750) - - (1,478) (2,228)

Balance at 31 May
2024 75 13,421 4,129 - 12 (5,148) 12,489

Profi t for the
period - - - - - 235 235

Purchase of equity
shares (200) (200)

Share-based
payments  charge - - 1,000 - - - 1,000

Total  Transactions
with equity owners - - 800 - - 235 1,035

Balance at 30
November 2024 75 13,421 4,929 - 12 (4,913) 13,524

 

Consolidated statement of cash flow
 

6 months to
30 November 2024

£'000

6 months to
30 November 2023

£'000

12 months to
31 May 2024

£'000

Unaudited Unaudited Audited

Cash flows from operating activities:

Profit /(loss) after tax 235 (975) (2,453)

Share-based payment charge 1,000 481 80

Tax charge/(credit) 215 - (42)

Finance income (116) (112) (234)

Loss  on disposal  of property, plant,
and equipment - 7 8

Depreciation and Amortisation 431 784 1,212

Impairment of Intangible Assets - 884 4,315

Increase in trade and other
receivables (1,425) (1,095) (469)

Increase/(decrease) in trade and other
payables 1,268 390 (1,639)

Cash generated by operations 1,608 364 778

Income taxes  (paid)/received - - -

Net cash flows from operating
activities 1,608 364 778

Investing activities

Purchase of property, plant, and



Purchase of property, plant, and
equipment (9) (17) (89)

Addition of intangible assets - (962) (1,257)

Interest and other fees  received 121 122 248

Net cash used by investing activities 112 (857) (1,098)

Financing activities

Purchase of equity shares (200) - (349)

Interest paid (2) - (12)

Repayment of lease l iabi l i ty (56) (94) (143)

Interest paid on lease l iabi l i ty (3) (9) (2)

Net cash used by financing (261) (103) (506)

Net increase/(decrease) in cash and
cash equivalents 1,459 (596) (826)

Cash and cash equivalents  at
beginning of Period 7,648 8,474 8,474

Cash and cash equivalents at end of
Period 9,107 7,878 7,648

 

Notes

1.    General information

Made Tech Group P lc i s  a  company incorporated on 13 September 2019 and domici led in England and Wales , registraBon
number 12204805. The Company's  registered office is  4 O 'Meara Street, Southwark, London, S E1 1TE. The Company's  shares
are traded on AIM, a  market operated by the London Stock Exchange.

The interim financial  information is  unaudited.

2.    Basis of preparation

The unaudited condensed consol idated interim financial  informaBon has  been prepared in accordance with I AS 34 I nterim
Financial  ReporBng. They do not include al l  disclosures  that would otherwise be required in a  complete set of financial
statements  and should be read in conjunction with the 2024 annual  report.

The interim results  for the s ix months  to 30 November 2024 are unaudited and do not therefore consBtute statutory
accounts  in accordance with Section 434 of the Companies  Act 2006.

Statutory accounts  for the year ended 31 May 2024 have been filed with the Registrar of Companies  and the auditor's
report was  unqual ified, did not contain any statement under SecBon 498(2) or 498(3) of the Companies  Act 2006 and did
not contain any matters  to which the auditors  drew attention without qual i fying their report.

3.    Basis of consolidation

The consol idated financial  informaBon comprises  Made Tech Group P lc and i ts  subs idiary Made Tech Limited and Made
Tech Learning Limited. Subs idiaries  are consol idated from the date of acquis iBon being the date on which the Group
obtains  control .

4.    Accounting policies

The accounBng pol icies  used in the preparaBon of the interim consol idated financial  informaBon for the s ix months  ended
30 November 2024 are in accordance with the recogniBon and measurement cri teria  of I F RS and are cons istent with those
which were adopted in the annual  financial  s tatements  for the year ended 31 May 2024.

5.    Earnings per Share

Basic earnings  per share is  calculated by dividing the profit aLributable to ordinary shareholders  of the parent company
by the weighted average number of ordinary shares  in issue during the period.

To arrive at the adjusted di luted share number, the Directors  have calculated an adjusted share number by taking the
weighted average bas ic shares  and included the maximum shares  to be issued in respect of conBngent cons ideraBon to be
paid based on performance measures  met in the period, together with the maximum share options  outstanding.

 

H1 FY25
'000

H1 FY24
'000

FY24
'000

Weighted average bas ic shares  for the purposes  of bas ic earnings
per share 149,287 149,287 149,287

Effect of di lutive potentia l  ordinary shares  from share options  in
issue 11,250 7,494 5,409

Weighted average number of di luted shares  for the purpose of
di luted earnings  per share 160,537 156,781 154,696

Basic earnings per share (pence) 0.16 (0.62) (1.64)

Diluted earnings per share (pence) 0.15 (0.62) (1.64)

Adjusted basic earnings per share (pence) 0.71 0.19 0.95



Adjusted diluted earnings per share (pence) 0.66 0.18 0.92

 
6.    Reconciliation to adjusted EBITDA

H1 FY25
£'000

H1 FY24
£'000

FY24
£'000

Operating profit/(loss) 334 (1,087) (3,231)

Add back Depreciation and Amortisation 431 784 1,212

Add back Impairment of Intangible Assets - 884 4,315

Add back Share-based payment expense 1,027 481 80

Add back Exceptional  i tems - 314 -

Adjusted EBITDA 1,792 1,376 2,376

 
7.    Reconciliation to adjusted profit before tax

H1 FY25
£'000

H1 FY24
£'000

FY24
£'000

Profit/(loss) before tax 450 (975) (2,997)

Add back share-based payment expense 1,027 481 80

Add back Impairment of Intangible Assets - 884 4,315

Add back Exceptional  i tems - 314 -

Adjusted profit before tax 1,477 704 1,398

 

This information is provided by RNS, the news service of the London Stock Exchange. RNS is approved by the Financial Conduct Authority to act as a
Primary Information Provider in the United Kingdom. Terms and conditions relating to the use and distribution of this information may apply. For further
information, please contact rns@lseg.com or visit www.rns.com.

RNS may use your IP address to confirm compliance with the terms and conditions, to analyse how you engage with the information contained in this
communication, and to share such analysis on an anonymised basis with others as part of our commercial services. For further information about how
RNS and the London Stock Exchange use the personal data you provide us, please see our Privacy Policy.
 
END
 
 
IR DBGDDGBGDGUS

mailto:rns@lseg.com
http://www.rns.com/
https://www.lseg.com/privacy-and-cookie-policy

