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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.






FINANCIAL HIGHLIGHTS

Revenue (million)

£126.5m

Adjusted profit before tax (million)

£10.8m

2020
£67.4m

2021
£66.3m

2022
£85.0m

Adjusted operating margin (%)

9.2%

2020 2021 2022 2023
£4.7m £54m £7.2m £10.8m

Return on Capital Employed (%)

14.2%

2020
7.2%

2021
8.3%

2022
8.7%

2020 2021 2022 2023
21.3% 14.4% 1.6% 14.2%

[ Highlights

Adjusted fully diluted EPS (pence)

80.7p

2020
46.3p

2021
54.7p

2022
70.6p

2023

80.7p

Net Cash / (Debt) (million)

(£8.1m)

2020
£3.2m

2021
(£4.4m)

2022
(£5.2m)

2023
(£8.1m)
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FINANCIAL & NON-FINANCIAL HIGHLIGHTS

Revenue by division

55%
45%

Components
Systems

®

evenue by Systems business unit

Components & modules 55%
Power products 20%
Computing products 17%
Communications products 9%

Highlights

Revenue by geography

UK 57%
ROW 43%

Gender diversity

2022
M 69% F31%

~

Employee retention

2022
92%

2023
M 68% F 32%

2023
91%

(

Revenue by markets

Industrial
Defence & Security
Medical

Other

37%
19%
16%

17%

~

Lost time incidents

2022
1%

2023
0%
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[ Highlights

OUR CUSTOMERS

—

EBEE @aaflma

Qineti)

&

. Gollins Ministry Ilayt heon
THALES SE— Aerospace of Defence
_BAE SYSTEMS_ " p——
ROHDE&SCHWARZ 4 S wm Sonardyne

Weatherford i e AHOS
N\ ;
N/ watvern Honeywell —

) nalytical
\\\\\\\\\\\\\\\\\\ Pa agec(!s (ogp?ry

c® > AIRBUS ®
G

CHQ CYANCONNODE

o)
Bocado FUITSU

GENERAL DYNAMICS

™ A
pHII.IpS apply innovation m m LOCKHEED MARTIN/%
_J

06


http://www.fujitsu.com/uk/

INVESTMENT CASE

B

evenue by division

* Delivering organic growth

* Revenue = 22% CAGR

* Adj FD EPS = 22% CAGR
¢ TSR =29% CAGR

2030 Strategy and ambition

components & systems

e Maintain TSR CAGR >20%

Solid State PLC - strong growth delivering record financial performance

* Delivering on our sustainable growth strategy:

+ Complemented by strategic M&A

* Track record of strong performance 2019-2023

+ Adj operating margins up 270bps to 9.2%

* International leader providing sustainably engineered

« To be the enabler, facilitating innovation and electronic solutions

* Progress to double digit operating margins

Shareholder return %

TSR / shareholder return
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KEY FINANCIAL METRICS

31 March 2023 2022 Change
Orderbook £120.1m £85.5m 34% (
Revenue £126.5m £85.0m 49% Commentary
Reported operating profit £9.4m £3.7m 154% * Solid open orderbook
Adjusted* operating profit % 9.2% 8.7% 50bps * Organic revenue growth ~18%**
Adjusted* profit before tax £10.8m £7.2m 50% + Operational gearing driving operating margins
Adjusted* diluted EPS 80.7p 70.6p 14% * 50% growth Adj PBT - M&A & Organic growth
Dividend 20.0p 19.5p = * Progressive dividend
. :fﬁ;;taeti gi:xolrmms:ff measures are reconciled in the appendices but are adjusted for noncash charges and non-recurring items together with the + Strong H2 cash generation
** Constant currency like for like growth (excluding impact of the Custom Power acquisition)
31 March 2023 2022 Change
Underlying cash flow from operations £9.4m £6.0m 57%
Net debt (£8.1m) (£5.2m) 56%

Net assets £58.0m £27.0m 115%



ORGANIC GROWTH VS ACQUISITION GROWTH

[ Financial

140
100
80
60
40

£IM

85.0

FY22

Revenue

18% organic growth
16.6 9.3 126.5
10.0 [T
5.6 - .
— —
Systems Organic Compaonents Organic Custom Power FX FY23
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[ Financial

OPERATING PROFIT BRIDGE

14
12

£M 8

O N B O

Adjusted operating profit

1.4 11.6
1.2 om0,
- T (0.1)
FY22 Systems Organic Components Organic Custom Power Group overheads FY23
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CASH BRIDGE

20

£tM 0

Cash bridge

[ Financial

13.1
9.4 _(11) mm 0.1 12.2
(0.4) _(2 2 (22)  (0.9)
2.9 '
.
(33.3)

FY22 Operating Taxation Capex Aquisitions  Net Share Net Lease Dividend Interest Other FY23

cash flow Issue borrowing  obligation
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SUMMARISED BALANCE SHEET HIGHLIGHTS

fm 2023 2022 Change
Intangibles 416 15.8 163% (

Commentary
PPE and other 4.7 34 38%

* Non-current assets increase due to Custom Power
Total non-current assets 48.6 21.8 123% acquisition
Inventory 332 176 ek  Net trade W/C increase:
Trade and other receivables 19.7 18.0 10% : E%I_tgmer purchased stock
Trade and other payable (23.7) (16.5) 44% * Custom Power

* Investment in w/c supporting growth

Contract liabilities (5.4) (3.5) 55%

* Net debt increased to fund Custom Power
Net trade working capital 23.8 15.6 52% decreased on H1 £8.0m
Total cash and cash equivalents 12.2 5.0 145% « Bank facilities committed with Lloyds
Borrowings (14.7) (3.6) 312% « Term loans £12.4m (August 27)

* RCF £7.5m (Nov 24)

Deferred & contingent consideration (5.7) (6.6) -14% « Uncommitted $10m (Sept 23)
Net debt (8.1) (5.2) 57%
Total other liabilities (6.4) (5.1) 24%
Net assets 58.0 27.1 114%




NET ASSET BRIDGE

[ Financial

£M

70
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30
20
10

Net assets
6.8 0 58.0
(2.2) (0.9)
27.1
Fy22 Share issue Dividend SBP FX Retained profit FY23
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In this section

Group Structure
Business model

Systems division

Components division

Key markets




Division and market review

OUR OPERATING STRUCTURE

Solid State Plc

Systems Components
Custom Power STEGTITE 2 m = SOLID STATE pacer
Battery Systems and EnerSgZSSo!ut:c:ns COMPUTING - POWER - COMMUNICATIONS Active Silicon \TI\EIclHLNoLLgI\EI\! = AEC su PPLI ES

(COMPUTER IMAGING PRODUCTS
.......................... A SolldState Group Company ASolid State Group Company

GIEJ}

Power Communications Computing Franchise Own Brand Value Added Services
§ J
~
Our values lead every aspect of our
business operations and decision-making 400 + 1 4 Our vision
. . To be the enabler that allows
© Employees across offices Locations our customers to innovate and to solve the

— problems that the electronic community

can't solve alone
Create a positive Add value to all our
and collaborative stakeholders by being 5 0 + 5 8 I
workplace by putting responsible, ethical and

tainable in all that . . .
our people at the heart Skt & hat We Years of innovation and strategic growth Countries we sell to
of what we do do
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A PROFITABLE AND RESILIENT BUSINESS MODEL

Cross selling and Cross selling and
customer referral customer referral

create repeat create repeat

revenue streams revenue streams

Competitive advantage

o Unmatched technical knowledge and experience

Complete supply solutions leveraging best—of-breed product
portfolio

o Consultative approach with trusted relationships

[ Division and market review

Cross selling and
customer referral create
repeat revenue streams

Repeat the
design cycle, driving
next generation
innovation and
performance

Collaboratively design

Turning ideas and develop a plan

into plans
and plans
into products

Manufacture :
Turn the plan into an
the system or .
engineer product /
supply the .
solution / system
components

17



SYSTEMS DIVISION

The Systems Division has market leading capabilities in the design, manufacture, supply

and through life support of high specification systems.

[ Division and market review

G

Antennas & Communication
subsystems systems

Systems

Power
systems

Computing, imaging &

embedded systems

Key highlights
¢ Record order book for FY23

* NATO communications win under framework contract with scope
for follow on procurements

* BAE contract win; strengthening our position as a tier 2 systems
provider

+ Custom Power acquisition; exciting complementary skills and
resources

+ Systems R&D investment and an upgrade to our UK Power
facility

Systems 2023 2022 Change
Revenue £57.5m £32.5m 77%
Adj. Operating profit £8.0m £4.7m 69%
PBT £6.9m £2.3m 205%

18



COMPONENTS DIVISION

The Components Division's business provides products and services in three
areas: own brand manufactured components, franchised components, and the
provision of value- added services such as programming, firmware

control, sourcing and obsolescence management.

Division and market
review

Key highlights
Integration of Willow Technologies

Added talent to Durakool ® operations

* Implementation of new manufacturing ERP System
* Restructured USA operations
* Reps hired for all 50 states in the USA

+ System Solutions Group formed, moving the business up the value

chain
Components 2023 2022 Change
Revenue £69.0m £52.5m 31%
Adj. Operating profit £5.8m £4.7m 23%
PBT £4.9m £3.6m 36%

19



OUR OFFERING IN OUR KEY MARKETS

How we differentiate
+ Specialist industry and market knowledge
» Technical product expertise
+ Strong supply chain relationships
~

Medical

Medical Grade Powered, Air-purifying
Panel PC Respirator (PAPR)

Defibrillator Unit

Uninterupted Power

> VA
&S

Surgical Tools

Portable Observation
Medical Imaging Unit
Computing

Division and market review

How we serve our customer

+ Long-standing customer relationships
+ Solve technology challenges

+ Turning ideas into plans and plans into products and systems

Rail Transportation Systems

Passenger Information System

Ethernet IP AF-Zoom ”'K
Block Camera ,," ')

Emergency Lighting Batteries

P

Industrial Panel PC On Train Ticketing

Y Driver Display Interface

Facial Recognition System

Hybrid / Full Battery Power
For Engines

Embedded Vision Systems

20



KEY MARKETS PROVIDING GROWTH OPPORTUNITIES

Unmanned Aerial Vehicles

Positioning, Navigation,
Timing (Resilient Positioning)

MIMO Blade Antenna Ground Based Command
& Control Terminal and

Long Range Antennas

Lithium Battery Pack
Angular Rate Gyro

Key highlights

 Differentiated battery technology

* Leading communications and datalink systems

» HD vision systems (image capture and processing)

+ Targeting commercial not consumer applications

EV and EV infrastructure

%
Connectivity A Display Technology

@ﬂ Design Services

Processing &
Computing ¥

[11]
Power & Control

Key highlights

* Broad portfolio of components for EV infrastructure
* Durakool® power products

» Charging post and infrastructure solutions

+ Targeting NRMM* not electric cars

* Non Road Mobile Machinery.



In this section

ESG progress
Strategy achievements
M&A activity & Strategy

Custom Power review

23
24
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ESG PROGRESS

Our focus on ESG is a core part of our strategy and is integrated in all areas of our business.

[ Strategy review

NO ) HEALTH
POVERTY lIIJHEI.l-IEIHB

GENDER
EQUALITY

DECENT WORK AND
ECONOMIC GROWTH

INDUSTRY. INNOVATION
AND INFRASTRUCTURE

s

1 RESPONSIBLE
CONSUMPTION
AND PRODUCTION

1

CLIMATE
ACTION

* Reduction compared to a base year of 2020

Supporting local Health & Safety Our People Economic growth Sustainable Sustainable Climate change
communities innovative sourcing &
products products
* Supporting local * Access to awellbeing . Established Working +  Organic growth * Designs are long-life & . Long life, high Reduction in our
food banks programme Group o upgradable performance, high Scope 1 and Scope 2
* Sponsor local YMCA - Safety audits & risk . . : Acquisitions . quality premium emissions by 48%*
accommodation assessments *  Flexible working *  Secondary benefits for products
S o . . Shareholder growth our customers Intensity ratio has
. Partmpa’gng in » Training sessions . Promoting . Deliver value through reduced 33% to 11.2
community charity equality/diversity reduced consumption '
events

23



[ Strategy review

STRATEGIC ACHIEVEMENTS

Our key strategic pillars:

Investment and o Broaden complementary e Internationalise o Develop our “own brand”
development of talent products/technology the Group product portfolio

* Development and additions to
the senior leadership team

* Progressed the recruitment of
additional NED

profile

—

* Organic development of the
component portfolio

» Power switching portfolio from
the Willow acquisition

—

&

* Establishing a Power capability
to service the USA market with
Custom Power

* Increased the scale of the
Components USA sales channel

Increased R&D investment &
product development of the
'Crib’

Investment to develop the
Durakool® brand

24



M&A ACTIVITY & STRATEGY

Our key strategic pillars:

Investment and
development of
talent

Customers and

, Target Markets Broaden
Develop our ‘own
brand’ product complementary
products/technology

portfolio orofile

&

Internationalise
Group

[ Strategy review

Why & how we do M&A:

+ Capital allocation decision between organic investment vs M&A investment
+ Delivering on the strategy minimising risk

* Lower risk approach through M&A rather than organic penetration
into a market

+ Rigorous due diligence

M&A selection criteria:

+ Alignment with 4 pillars of our strategy
» Culture, people & capabilities are critical
+ Alignment of target markets

* Financial performance drives pricing

* Opportunities to accelerate organic growth post completion

Potential areas for M&A:

+ UK systems technology production capacity
* EU sales channel

* US communications production capability

* Augment own brand portfolio

» Regional power factory / service centres

25



[ Strategy review

CUSTOM POWER REVIEW

In August 2022, Solid State plc successfully acquired Custom Power
based in Southern California.

Strategy Custom Power Alignment

Five key synergies:

Investment & development of S . . 0 o
trong engineering team
talent
Geographical Customers
With access to North America Mutual introductions to new global
Broaden complementary product / Manufactures a range of Battery and EMEA respectively blue chip clients
technology profile technologies
Internationalise the Group Access to USA high barrier market, Technical Supply Chain
particularly in medical, Industrial & With complementary technology Common supplier base allow
Defence markets and manufacturing capacity enhanced scale and strengthened
relationships
Develop own brand Will expand the existing products e
product portfolio including the ability to develop Markets

Existing medical and industrial
complemented with military,
energy, and autonomy

in-house Battery Management
Systems (BMS)

26
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[ Prospects and outlook

Prospects & Outlook

Prospects & Outlook:

* Very strong start to FY24/25 with a record Q1
 Benefit of Operational gearing

* Consensus upgraded - YoY growth in; Revenue >15% & Adj.
PBT c.10%

+ Strong growth in the target markets as orderbook begins to
normalise

* Active M&A pipeline

* ESG and governance news in near future on
continued development and progress

e Qur ambition - maintain TSR CAGR >20% to 2030

28
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EXECUTIVE
TEAM

Gary Marsh
Chief Executive Officer

Peter James
Chief Financial Officer

Matthew Richards
Systems Division Managing Director

[ Appendices

John Macmichael
Components Division Managing Director
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GROUP HISTORY AND STRATEGIC ACQUISITIONS COMPLETED

1971

Solid State Plc

1996

London Stock Exchange
Company founded Listed

© ©

2002

Steatite - Computing, Systems

Established 1938

£1.3M

2007

RZ Pressure - Battery
Power, Systems

£1.3M

T

2005

Wordsworth -

Computing, Systems
£1.8M J

s

2010

Rugged Systems - Radio

Comm’s, Systems
\\;.o.zm
©

2011

Blazepoint - Rail Printer,
Systems

2021

Willow
Technologies -

[ Appendices

2021

Active Silicon -

2022

Custom Power -

Machine Vision, Battery Power,

-

N

E-Mech Components Systems Systems
£13.1M £8.9M £32.9M
© © ©

2018

Pacer - Optoelectronics,

2016

Creasefield - Battery

Components Power, Systems
£3.7M £1.6M
(<) (<]

2013

Q Par Angus - Antenna,
Comm’s, Systems

2013

2001 - Semiconductor,
Components

~

2015

Ginsbury - Display,

Components
£0.2M £1.0M £2.0M £2.1M /
© © © ©
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ALTERNATIVE PERFORMANCE MEASURES - ADJUSTMENTS

2023 2022

Acquisition fair value adj CoS £0.1m £0.2m (
: Commentary
Adjustments to CoS £0.1m £0.2m
Acquisition fair value adj, re-organisation and * Deal related items relate to
deal costs £0.3m £0.5m - Custom Power
+ Active Silicon
Change in contingent deferred consideration (£0.3m) £1.7m
o _ , « 2023 SBP increase 3" year LTIP award
Amortisation of IFRS3 intangibles £1.6m £1.0m
Share based payments £05m £03m * Imputed interest - discounting of def’ con’
Adjustments to operating profit £2.2m £3.7m * Tax impacts calculated at 19%
Imputed interest £0.2m -  Adjusted for unrealised deferred tax on SBP in
odl

Adjustments to PBT £2.4m £3.7m
Tax effects (£0.5m) (£0.1m)
Adjustments to PAT £1.9m £3.6m
Tax effect within OCI £0.1m (£0.2m)

Adjustments to TOCI £2.0m £3.4m




ALTERNATIVE PERFORMANCE MEASURES - RECONCILIATION

2023 2022
Revenue £126.5m £85.0m (
Commentary
. H H H o) . o)
Operating profit £94m £37m Adjusted operating margin 9.2% (2022: 8.7%)
Adjustments £2.2m £3.7m * Reported operating margin 7.4% (2022: 4.4%)
Adjusted operating profit £11.6m £7.4m
Profit before tax £8.4m £3.5m
Adjustments £2.4m £3.7m
Adjusted profit before tax £10.8m £7.2m
Profit after tax £6.7m £2.5m
Adjustments £1.9m £3.6m

Adjusted profit after tax £8.6m £6.2m




KEY SHAREHOLDERS AND DIRECTORS® HOLDINGS

% Holding

Charles Stanley & Co

BGF Investment Management Limited
Schroders plc

Mr & Mrs Gordon Comben
Canaccord Genuity Group Inc

abrdn plc

GPIM

Mrs Barbara Marsh

Hargreaves Lansdown Asset Management

10.97%
10.42%
7.99%
7.98%
7.12%
6.17%
5.21%
4.86%
3.19%

Commentary

* Founders Comben & Marsh family

+ Directors' holdings total 4.5% (see overleaf)

[l SOLID STATE M FTSEAIMALL SHR
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250%

150%



% of Issued

Vested but
unexercised

DIRECTORS' HOLDINGS AND INTERESTS IN SHARES

% of Issued

Total Interest
in Shares of

% of Issued

Shareholding Share Capital share options Share Capital the Company Share Capital
Nigel Rogers 6,351 0.06% - - 6,351 0.06%
Gary Marsh 288,676 2.55% 8,000 0.07% 296,676 2.62%
John Macmichael 131,247 1.16% 8,000 0.07% 139,247 1.23%
Peter James 12,445 0.11% 24,000 0.21% 36,445 0.32%
Matthew Richards 12,329 0.11% 32,000 0.28% 44,329 0.39%
Peter Magowan 6,927 0.06% - - 6,927 0.06%
Peter Haining 56,583 0.50% - - 56,583 0.50%
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