Plexus Holdings plc

Disclosures on the Ten Principles of the
QCA Corporate Governance Code

Chairman’s Introduction

| have pleasure in introducing Plexus’s Corporate Governance Statement. The Board is committed to
maintaining high standards of corporate governance and considers that a strong corporate governance
foundation is essential in delivering shareholder value. The Board has governance procedures and policies
that are considered appropriate for the nature and size of the Group and its subsidiaries.

In accordance with the London Stock Exchange AIM Rules for Companies (‘AIM Rules’), the Board has
chosen to apply the Quoted Companies Alliance’s (‘QCA’) Corporate Governance Code 2018 (the ‘QCA
Code’) on the basis that it is the most appropriate governance code for the Group, having regard to its size
and structure.

In November 2023 the QCA published a revised QCA Corporate Governance Code 2023 (‘QCA Code 2023’).
The QCA Code 2023 will apply to financial years starting on or after 1 April 2024. The Board intends to
transition to the QCA Code 2023 and will report on this in the Annual Report for the year ended 30 June
2025.

The QCA Code is constructed around ten broad principles. The QCA has stated what it considers to be
appropriate arrangements for small and mid-size companies and asks companies to provide an explanation
about how they are meeting the principles through the prescribed disclosures.

Principle 1: Establish a strategy and business model which promotes long-term value for shareholders

Since it was established, Plexus has focused on being an innovative, IP-led company built around its
proprietary technology. Plexus has developed a range of products and applications based on its patent-
protected technology. The Company is focused on commercialising this technology and equipment in a
range of sectors.

The Strategic Report within the 2024 Annual Report (page 6) explains the Group’s business model and
strategy, including the key risks in execution and how we address those risks.

The Company has continued to invest in R&D and IP development, ensuring it has a range of products and
services which can be commercialised.

Our business model is designed to promote long-term profitable growth and cash generation. Our dividend
policy remains consistent with returns based on in-year earnings and robust cash reserves.

We believe remaining on AIM is of long-term value to our shareholders as it offers a combination of access

to capital markets, the option incentives and rewards to Executive Directors and employees through share
option schemes, and a regulatory environment appropriate to the size of the Company.

Principle 2: Seek to understand and meet shareholder needs and expectations

The Group is committed to open and ongoing engagement with all its shareholders on the Group’s
performance and strategy. Maintaining positive relationships with shareholders is important to the Board.

The Chair of the Board is responsible for ensuring that appropriate methods of communication are established

between the executive directors and shareholders, ensuring shareholders’ views and feedback are shared with
the Board.
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The Group ensures that any price sensitive information is released to all shareholders, institutional and private,
at the same time in accordance with London Stock Exchange requirements. Updates to the market are
published via the regulatory news service (“RNS”) on matters of a material substance and/or a regulatory
nature. In conjunction with the Group’s brokers and public relations advisers, RNS announcements will be
distributed in a timely fashion to ensure shareholders are able to access material information on the Group’s
progress. The Group’s website (www.plexusplc.com) has a section for investors, which is kept updated to
contain all publicly available financial information and news on the Group.

The Annual General Meeting is an important opportunity for the Board to engage with shareholders,
particularly retail investors. The Notice of AGM is sent to shareholders at least 21 days before the meeting. The
Chair of the Board, together with all the other directors, whenever possible, attend the AGM and are available
to answer shareholder questions. The Group welcomes communication from shareholders through the newly
established investor query form on the website.

Principle 3: Take into account wider stakeholder and social responsibilities and their implications for
long-term success

Stakeholders other than shareholders include our employees, customers, suppliers, licencees and
advisors. These are all key to our short-term and long-term success. More details are provided in the
following sections about these key resources and relationships.

Where necessary the Board is updated on stakeholder engagement feedback should any issues arise, to
stay abreast of stakeholder insights into what matters most to them and our business, and to enable the
Board to understand and consider such issues in relevant decision-making. Aside from our shareholders,
suppliers and customers, our employees are one of our most important stakeholder groups, and the
Board monitors relevant employee issues through regular operating company operations reports.

Employees

The ability for the Group to continue to deliver high-quality goods and services to its customer base is
heavily reliant on the staff we employ. Plexus is a non-discriminatory employer which aims to eliminate
unfair discrimination, harassment, victimisation and bullying. The Group is committed to ensuring that all
individuals are treated fairly, with respect and are valued irrespective of disability, race, gender, health,
social class, sexual preference, marital status, nationality, religion, employments status, age or
membership or non-membership of a trade union.

To this end, the Group understands the importance of hiring and retaining a highly skilled workforce and
keeping employee satisfaction high through several initiatives. A few examples of these initiatives are:
Competitive remuneration package including life insurance and private medical policies.

Paid annual leave

Defined contribution pension scheme

Long-service awards

Enhanced maternity remuneration

All employees are entitled to an additional day of annual leave on their birthday

Staff and staff development continues to be important to the Group. To achieve this, the Group operates
in-house training and accredited competency programmes which ensure that necessary skill levels are
maintained.

Additionally, competency across the business has continued to evolve and broaden. The workshop
competency system has been developed under the OPITO standards. The office-based competency
system has been developed under the OPITO standard as it is a concise system that supports the
requirements of 1ISO9001:2015, for which Plexus has received and retains APIQR certification.

Importantly Health and Safety is an operational area for employee stakeholders. Plexus remains fully
committed to delivering the highest practical safety standards. The Group continues to maintain a positive
safety culture which is aligned with our Company Safety Values and are pleased to report our HSE culture
remains strong across the business, and this is reflected by our LTCF and TRCF percentages both being zero,
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with no major findings during our most recent LRQA certification surveillance audits set against the 1SO
45001:2018 standard.

Suppliers

The Plexus business model has been built around the conscious decision of not having its own
manufacturing facilities, and thereby avoids incurring fixed overheads associated with such activities.
Consequently, manufacturing is sub-contracted to carefully selected and assessed manufacturers and
machine shops who must operate to prescribed high standards and requirements for delivering Plexus’
products’ high-quality threshold levels. Such relationships are important and tend to be of a long-term
nature, reflecting the professional manner in which business is conducted.

Customers

We continue to seek opportunities for continual improvement regarding our relationships with customers,
and our Business Management System complies with the ISO 45001 standard, demonstrating our
commitment to attain and sustain the highest standards possible and allow us to respond quickly to client
demands.

Quality also remains a key focus in the delivery of our products and services demonstrated by the
retention of our APl Q1 6A and 17d licenses which were retained post period end following a successful
audit.

Advisors
The Board maintains a regular dialogue with the Group’s:

Nominated Advisor and Broker
Public Relations consultants
Company Secretary

Company solicitors

e Financial advisors (e.g. tax specialists)

These dialogues help ensure compliance with legislation, AIM Rules, governance requirements and other
rules and regulations.

Principle 4: Embed effective risk management, considering both opportunities and threats, throughout
the organisation

The Board has ultimate responsibility for the Group’s system of internal controls and for reviewing its
effectiveness. However, any such system of internal control can only provide reasonable, but not absolute,
assurance against material misstatement or loss. The Board considers that the internal controls that are in
place, which include various policies and ISO 45001 quality systems, are appropriate for the size, complexity
and risk profile of the Group.

A comprehensive budgeting process is completed at least once a year and is reviewed and approved by the
Board. The Group’s results are compared against budget are reported to the Board and discussed in detail at
each meeting of the Board.

The Board has determined that an internal audit function is not required due to the small size of the
Company’s administrative function and the high level of Director review and authorisation of transactions.
The Board will keep this matter under review as the Group develops and grows.

The Audit Committee assists the Board in discharging its duties regarding the interim and full year results,
financial statements, accounting policies, and operational and financial controls. The composition, duties
and responsibilities of this committee are detailed in the Audit Committee Report within the 2024 Annual
Report (on page 25).
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A summary of the Group’s risk management framework and the principal risks and uncertainties relating to
Plexus and its business, along with how those risks are mitigated, is included in the Strategic Report within
the 2024 Annual Report (page 6).

Principle 5: Maintain the Board as a well-functioning, balanced team led by the Chair.

Following changes to the Board on 1%t July 2024 the Board currently comprises the Non-Executive
Chairman, Ben van Bilderbeek; three Executive Directors comprising Craig Hendrie (CEO), Mike Park
(CFO), Anastasio van Bilderbeek (Executive Director); and three Non-Executive Directors, Jeffrey Thrall,
Charles Jones and Kunming Liu; and a Company Secretary (non-director) attends Board meetings.

The Board considers that Charles Jones is independent. Apart from receiving Director’s Fees as
disclosed in the Remuneration Report within the 2024 Annual Report on page 27 of £nil (2023: £nil),
Mr Jones does not receive any performance related remuneration and does not participate in any
share option scheme. Mr Jones does not own any shares in the Company; has not had any transactions
with the Company or any of its subsidiaries or its directors or senior management which might in any
way affect his judgement as to what is right and proper in performing his duties in the period under
review; and he does not represent the interests of any other shareholders. The Board considers that,
notwithstanding his tenure as a director, Mr Jones has demonstrated his independence of character
and judgement over the full period of his association with the Company.

The Board is satisfied with the balance between executive and non-executive directors. The Board
considers that its composition is appropriate in view of the size and requirements of the Group’s business
and the need to maintain a practical balance between executive and non-executive directors. The Group
believes that the makeup of the Board represents a suitable balance of independence and detailed
knowledge of the business to ensure that it can fulfil its roles and responsibilities as effectively as possible.
The executive directors are “hands-on” and directly responsible for running the business operations and
the non-executive directors are responsible for bringing independent judgement and scrutiny to decisions
taken by the Board. All Directors are encouraged to apply their independent judgement and to challenge
all matters, whether strategic or operational.

The Audit Committee comprises two Non-Executive Directors, J. Jeffrey Thrall and Charles Jones and is
scheduled to meet twice a year. It is the Audit Committee’s role to provide formal and transparent
arrangements for considering how to apply financial reporting and internal controls, whilst maintaining
an appropriate relationship with the independent auditors of the Group. The Audit Committee reviews
the Group’s policy on auditor rotation. The current auditors have served for 18 years and there are no
current plans to retender.

The Remuneration Committee comprises two Non-Executive Directors, J. Jeffrey Thrall and Charles Jones and
meets when required. It is the Remuneration Committee’s role to set remuneration packages for individual
Directors. Where necessary the Remuneration Committee obtains advice and research material from external
remuneration specialists. Immediately prior to the implementation of the Board changes announced on 1%t
July 2024, the Remuneration Committee passed resolutions in writing in lieu of holding a formal meeting.

Further information on the two committees can be found in the 2024 Annual Report, in the Audit Committee
Report (pages 25 to 26) and the Remuneration Committee Report (pages 27 to 29).

The Company has effective procedures in place to monitor and deal with conflicts of interest. The Board is
aware of the other commitments and interests and if necessary, the relevant Board member will recuse
themselves from the matter at hand to avoid any conflicts for the individual or the Company.

All members of the Board are expected to attend all scheduled main Board meetings whenever possible,
but for practical purposes, the completion of the interim or full year accounts, or certain corporate
transactions, are delegated to a committee of the board to which all directors are entitled to attend by
whatever practical means possible. The directors receive timely notice of each meeting along with an
agenda and supporting papers which they review in advance of each meeting. Executive Directors and Non-
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Executive Directors are expected to be available in person or virtually, and to have spent sufficient time
studying all papers relevant to the regular meetings. Additionally, they are required to similarly attend
meetings whenever required where non-routine course of business activity is required to be discussed. The
Board considers that all Directors have an obligation to devote as much time as is required to carry out
their duties; and that each Director has fulfilled this obligation for the period under review.

Details of the dates of meetings during the last financial year, and post period end meetings of the Board,
Board Committee, and Audit Committee, together with attendees are set out in the tables below.

Details of the Directors along with their experience and skills may be found here:
https://www.plexusplc.com/board-of-directors/

2023: Board Board Board Audit Board
19.07.2023 | 06.09.2023 | 16.11.2023 | Committee | Committee
16.11.2023 | 28.11.2023
Jeff Thrall v v v v
Ben van Bilderbeek v v v
Graham Stevens N4 v v v
Craig Hendrie N4 N4 N4 N4
Kunming Liu v v v
Charles Jones V4 V4 V4 V4
2024: Board Audit Board Board Board Board
14.03.2024 | Committee | Committee | Committee | 30.07.2024 | 05.09.2024
14.03.2024 | 15.03.2024 | 28.06.2024
Jeff Thrall v v v v
Ben van Bilderbeek N4 N4 N4
Graham Stevens V4 V4 N4 n/a n/a
Craig Hendrie V4 V4 N4 N4 N4
Mike Park n/a n/a n/a n/a V4 V4
Anastasio van n/a n/a n/a n/a V4 V4
Bilderbeek
Kunming Liu v
Charles Jones v v N v

In addition to the meetings specified above, the Directors passed Directors’ Resolutions in Writing
pursuant to Article 103 of the Company’s Articles of Association on the following dates in lieu of
meetings being held:

28t™ September 2023
29" January 2024
28" June 2024

28" June 2024

The Remuneration Committee did not meet during the last financial year but did pass resolutions in writing
on 28" June 2024.

Principle 6: Ensure that between them the Directors have the necessary up-to-date experience, skills and
capabilities
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The Board is satisfied that, between the Directors, it has an effective and appropriate balance of skills and
experience, including in the areas of finance, governance, commercial experience, public markets, oil and
gas industry, and international trade. All Directors receive regular and timely information on the Group’s
operational and financial performance. Relevant information is circulated to the Directors in advance of
Board and Committee meetings. The business reports regularly on its headline performance against its
agreed budget, and the Board reviews updates on performance and any significant variances are reviewed
at each Board meeting. Directors’ Service contracts are available for inspection at the Company’s registered
office and at the AGM. Further details of the Directors’ experience and skills are set out on page 13 of the
2024 Annual Report.

The Directors are experienced in their own fields, and they ensure they remain up to date in their respective
skills (where relevant) by being members of relevant professional organisations, attending seminars and
conferences, attending continuing professional development courses to maintain any current accreditation
and approaching the Company to arrange training where and if it is considered appropriate. The Board does
not undertake specific due diligence on or carry out a formal review of an individual Director’s skills and
training but is comfortable with such experience being appropriate from regular engagement and dialogue
with each Director. No such review is anticipated at the current time.

The non-executive directors hold senior positions with other companies ensuring that their knowledge is
continuously refreshed. Specific training will be provided to the Board by the Group when required to
support the directors’ existing skillsets. The Board has access to external advice, including the Company’s
solicitors where required. The Board is provided with specific training on the AIM Rules for Companies by
its Nominated Adviser on an annual basis. The Company’s Nominated Adviser is available to provide
guidance and additional training to the Board on specific regulatory matters as required.

All Directors retire by rotation at regular intervals in accordance with the Company’s Articles of Association.

All Directors can take independent professional advice in the furtherance of their duties, if necessary, at
the Company’s expense. In addition, the Directors have direct access to the advice and services of the
Company Secretary, whose role is to consider compliance with primarily the Companies Act 2006 along
with all other relevant legislation, and the Company’s nominated adviser. The Company has not had to
engage external advisers to the Board other than its usual professional advisers during the normal course
of business.

The Company out-sources the company secretarial duties and responsibilities to a firm of professional
company secretaries, (“the Out-Sourced Provider”), which engagement is overseen by the Chief Financial
Officer. In addition to the routine company secretarial compliance work, the Out-Sourced Provider fulfils
a wide-ranging support role to the CFO on matters pertaining to the Companies Act, regulatory matters,
transactional support, and ad hoc assistance generally. Its services are also available to any other board
director who may wish to make an approach for independent advice which the Out-Sourced Provider
strives to deliver in an impartial manner.

Principle 7: Evaluate board performance based on clear and relevant objectives, seeking
continuous improvement

On an informal basis the Chairman Ben van Bilderbeek and CEO Craig Hendrie monitor the individual
contributions of each of the members of the team to ensure that:

e Their contribution is relevant and effective;

e That they are committed;

e  Where relevant, they have maintained their independence; and

e The skills of the board members are appropriate for the size and complexity of the Group.

The responsibilities of the Chairman and CEO are summarised below: -
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The Chairman’s primary responsibility is to lead the Board effectively and to oversee the adoption,
delivery and communication of the Company’s corporate governance model. The Chairman has sufficient
separation from the day-to-day business to be able to make independent decisions. The Chairman is also
responsible for making sure that the board agenda concentrates on the key issues, both operational and
financial, including reviews of the Company’s strategy and its overall implementation.

The CEO is responsible for the delivery of the business model within the timetable agreed by the Board
and keeps Chairman and Board up to date with operational performance, risks and other issues to ensure
that the business remains aligned with the agreed strategy.

Because of the relative size of the Company, the composition of the Board and the level of experience of
each Board member, the Company has not adopted a formal board evaluation process although keeps
the topic under review and would assess the effectiveness of the whole Board’s performance if it were
considered beneficial.

The Board is mindful of the subject of succession planning, and this can be demonstrated by the Board
changes announced on 15 July 2024.

The Board is aware of the current shareholding structure and the significance of the founder’s
shareholding and is always mindful of the need to balance the interests of all shareholders and
stakeholders alike.

Principle 8: Promote a corporate culture that is based on ethical values and behaviours

The Board places significant importance on the promotion of ethical values and behaviours within the Group
and takes ultimate responsibility for ensuring these are promoted and maintained throughout the organisation
and that they guide the Group’s business objectives and strategy.

The Company ensures that ethical values and behaviours are recognised and respected by the adoption of
appropriate policies e.g., Code of conduct, anti-bribery and corruption policy, HR policy etc. Our values are
always communicated to new employees via induction sessions, training and our employee handbook. The
impact of the Group’s people-related processes is monitored through the annual employee appraisal process.

Principle 9: Maintain governance structures and processes that are fit for purpose and support good
decision-making by the Board

The Board has overall responsibility for promoting the success of the Group. The Board has a formal
schedule of matters reserved to it, including the approval of annual financial plans and the review of
performance against these plans, the Group’s strategy and objectives, and the treasury and risk
management policies.

Board programme

The Board meets regularly during each year and in accordance with its scheduled meeting calendar as
listed below and when necessary, considers a formal agenda of reserved matters for its decision. The
meetings held during the year are documented under Principle 5.

Prior to the start of each financial year, a schedule of Key Dates for that year’s Board and associated
meetings is compiled to align as far as reasonably practicable with the Company’s financial calendar,
while also ensuring an appropriate spread of meetings across the year. The Key Dates Schedule remains
under constant review and is presented for consideration and discussion at each full Board meeting,
whether or not it has changed since the last meeting.

The Board and its Committees receive appropriate and timely information prior to each meeting; a formal
agenda is produced for each meeting, and Board and Committee papers are distributed in the days before
meetings take place. Any Director may challenge Company proposals and decisions are taken
democratically after discussion. Any Director who feels that any concern remains unresolved after
discussion may ask for that concern to be noted in the minutes of the meeting, which are then circulated
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to all Directors. Any specific actions arising from such meetings are agreed by the Board or if relevant by
a committee, and then followed up by the Company’s management.

Roles of the Board, Chairman and Chief Executive Officer.

The Board is responsible for the long-term success of the Company. There is a formal schedule of reserved
Board matters, and it is responsible for overall Group strategy; approval of major investments (whether
Capex or Opex); approval of the annual and interim results; annual budgets; dividend policy; and Board
structure. It also monitors the exposure to key business risks. There is a clear division of responsibility at
the head of the Company. The Chairman is responsible for running the business of the Board and for
reviewing appropriate strategic focus and direction. The Chief Executive Officer is responsible for
proposing the strategic focus to the Board, implementing it once it has been approved and overseeing
the management of the Company through the Executive Team.

All Directors receive regular information on the Group’s operational and financial performance. Relevant
information is circulated to the Directors in advance of meetings. The business regularly reports on its
headline performance against its agreed budget, and the Board reviews updates on performance and any
significant variances are reviewed at each Board meeting. Senior executives below Board level attend
Board meetings where appropriate to present business updates.

Executive Team
The composition of the board is documented under Principle 5. The roles of the Chairman, CEO and
Company Secretary are as follows:

Chairman: The Chairman has overall responsibility for corporate governance and promoting high standards
throughout the Group. Leading and chairing the Board is another key responsibility by ensuring that the
Committees are properly structured, quorate and have the appropriate information and resources with
which to perform their functions. The Chairman is instrumental in developing strategy and setting objectives
for the Group and overseeing communication between the Group and its shareholders.

CEO: the Chief Executive Officer provides leadership and management to the Group. The CEO drives the
development of objectives, strategies and performance standards whilst also overseeing and managing key
risks that may be present and also keeps the Board updated on employee and other key stakeholders on
relevant matters. Investor relations are another key role to ensure that communications with the Group’s
existing shareholders and financial institutions are maintained.

Company Secretary: The Company Secretary is responsible for providing a clear and timely information flow
to the Board and its Committees and supports the Board on matters of corporate governance and risk. This
role is fulfilled by Prism Cosec Limited. The Company Secretary is responsible for ensuring that Board
procedures are followed, and applicable rules and regulations are complied with. In addition, they can act
as a link between the Company and shareholders on matters of governance and investor relations ensuring
that the Board is kept informed of their opinions. The Board is committed to an improvement in its
governance approach and aims to enhance and develop compliance with best practice as appropriate for
the size of the Company.

Board Committees

The Board is supported by the Audit Committee and where necessary the Remuneration Committee. Each
committee has access to such resources, information and advice as it deems necessary, at the cost of the
Company, to enable each committee to discharge its duties.

Remuneration Committee: The function of this Committee is to review and recommend compensation
strategies to recruit and retain Executive Board members of a sufficient calibre to deliver the Group’s plan.
The Committee comprises two non-executive directors, Jeffrey Thrall and Charles Jones.

Audit Committee: The function of this Committee is to review the audited financial statements and the
report of the Group’s appointed auditors, and to oversee the procedures relating to risk reduction. They
oversee the effectiveness of resultant corrective and/or preventative measures. The Committee comprises
two non-executive directors, Jeffrey Thrall and Charles Jones.
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Principle 10: Communicate how the company is governed and is performing by maintaining a
dialogue with shareholders and other relevant stakeholders

The Group communicates with shareholders through Regulatory News Service announcements, the Annual
Report and Accounts, Interim Accounts, the AGM and one-to-one meetings with certain existing or
potential new shareholders.

A range of corporate information (including all Company announcements) is also available to
shareholders, investors, and the public on the Company’s corporate website, www.plexusplc.com

The Board receives when relevant, updates on the views of shareholders through briefings and reports
from the Company’s brokers, Cavendish Capital Markets Limited. The Company communicates with
institutional investors through briefings with management. In addition, analysts’ notes and brokers’ briefings are
reviewed to achieve a wide understanding of investors’ views.

The Company announces the results of all votes on resolutions proposed at any general meeting of the
members of the Company by releasing a RNS to the London Stock Exchange immediately upon the

conclusion of the meeting.

Regular and open communication is encouraged between all layers of management to ensure that any
issues or concerns can be raised.
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