ACM-UK Research sheet - Performance ACM-UK

Period: 1-Sep-2019 to 31-Oct—2025 (74 months) 31 October 2025
ACM-UK1,2 AXX2 UKX2
RESEARCH SHEET OVERVIEW 2019* 21.2% 10.6% 5.7%
Since 1 September 2019 ACM-UK also tracks listed companies on the AlM 2020 14.3% 21.7% -11.5%
(Alterna.tive Inve.stment Mefrket in th? UK) .shar.e markets (Index: AXX).. Also a 2021 26.6% 6.1% 18.4%
comparison against the wider UKX index is given. A research sheet is made
available to investors at the start of every month. It gives an overview of which 2022 -9.9% -30.7% 4.6%
companies we purchase ourselves. 2023 13.0% -6.4% 7.7%
2024 12.9% -4.0% 9.6%
RESEARCH SHEET OBJECTIVE
Jan-25 -1.1% -0.1% 6.2%
The objective is to generate long-term capital growth, applying quantitative Feb-25 -2.0% -1.8% 2.0%
analysis with a strong systematic approach. We focus on a liquid universe Mar-25 -0.7% -3.0% -2.0%
ivestie UK el cop scuity, ur sty el aiflreniaes el g Apr-25 1.9% 1.5% 07%
systematic approach through fundamental analysis with a number of proprietary May-25 8.6% 8.4% 3.8%
parameters. We believe that utilising a margin of safety is key in providing Jun-25 7.3% 3.5% 0.1%
superior risk adjusted retums for our investors. Jul-25 01% 1.0% 43%
Aug-25 -0.9% 0.4% 1.2%
Sep-25 3.3% 2.7% 1.8%
Oct-25 -4.6% -1.2% 41%
Year to date 7.3% 9.1% 22.5%
Cumulative total return 116.3% -2.9% 67.5%

CAGR: 13.1%

*Sept, Oct, Nov and Dec only

MANAGEMENT TEAM - CONTACT FACTS DISCLAIMER AND INFORMATION

Arjan Bartlema Research sheet commencement: 1 September 2019 ACM-UK and Amsterdam Capital Management B.V. Heemraadssingel 259 3023 CE Rotterdam

Director Index: AXX and UKX KvK 60950439 Disclaimer: no rights can be derived from this research information and if the
Currency: Pounds receiver uses this information it is completely at the risk of the user. This information is provided

Phone: +31 613674590 Fee: Single or Multi user - uponappl. upon approval by the sender, and remains property of the sender. Distribution of this information

Email: arjan@amsterdamcapitalmanagement.com Liquidity: Instant (investors discretion) is not permitted unless agreed in writing with the sender. We will do our outmost to ensure there

Website: amsterdamcapitalmanagement.com Management and research: ACM-UK are no errors or omissions, however if there are any, we cannot be held liable for these. We

purchase these shares ourselves and our research may assist you with making your investment

1 =transadtion costs and fees are notinduded decisions. We always advise to have a well diversified portfolio.

2 =resultare inclusive of dividends (totd retum)
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Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24

5.2% 3.6% 6.8% A1% 2.5% -0.9% 1.6% 0.3% 1.9%
AAZLN 7.3%  AAZLIN 59% AAZLN 0,8% ABDPLN 72% ABDPLN 3,9% HCMLN 127% ABDPLN 519% RWSLN -94% ABDPLN 166%
ALTLN 63%  ALTIN 50% ALTLN 302% ALTLN 6,1% ALTLN -103% JHD LN 43% ALTLN 1399 NFGLN =0T AL Y =1
ALU LN 55%  ALULN 58% ALULN 27% ALULN 1,9% ALULN 217% RWS LN 52% ALULN 189% YSGWN -3:3% ALULN 3.7%
ANG LN 9.0%  ANG LN 14% ANG LN 129% ASYLN 35% APHLN 23% NFGLN 04% APHLN 189% JPCLN = g AP LY 2t
ASYLN 04%  ASYLN 09% ASYLN -16% CNCLN 24% ASYLN 09% JSG LN 7% ASYLN 779% LTOW -4.8% ASYLN -2.4%
ATYMLN 183%  ATYMLN 146% ATYMLN 2,6% CRPRLN 00% CNCLN 135% JDGLN 56% AXLLN A1329% PATALN ST ALY Bt
CRWLN 54%  pATALN 165% DATA LN 3,8% DATALN 0,9% CRPRLN -182% LTG LN 39% CHHLN 208% APHIN 25% AXLLN -6.9%
DATA LN 3.5%  ELIXLN 09% DWHTLN 09% DWHTLN 04% DATALN -14% DATA LN 56% CNCLN 7,00 HABDPLN =S EIHEN LY B
ELIX LN 27%  EQLS LN 115%  ELIX LN 35% ELIXLN -51% EKFLN 52% PAFLN 51%  DATA LN 820 CFMLN -120%  CAML LN 1%
EQLSIIN 44%  EYELN -119% EQLS LN 95% EQLS LN 55% ELIX LN 62% APHLN 34% EKFLN 9,19 NIOXLN S GG LY ks
EYELN 33%  GMRLN 22% GMRLN 98% GFMLN -19% EQLS LN 27% ABDPLN 46% ELIXLN Ag% 'QGW 00% TIGLN 0.0%
GMRLN 34%  HCMLN 112% HCMLN 0,8% HCMLN 64% GFMLN 116% KETLLN 11% EQLS LN 7% TSTLIN e Callh D3
HCM LN 122%  {vo LN 3,7% IOFLN 25% 1QG LN 0,6% HCMLN 87% GFMLN 36% GFMLN 176% EXFIN -92% EKFLN 8.1%
Q) LY 171%  1oF LN -8,0% 1QG LN 6.8% JDGLN -104% 1QG LN 11% NIOX LN 8,7% 1QG LN 04% MRLLN i EALS LY =4
IOF LN 4% JDGLN 98% JDGLN 18% JHD LN -45% JDGLN 25% 1QG LN 17% JDGLN 56% WVATRLN -3:2% FRANLN -3.2%
IPIEL Y 54%  JHDLN -05% JHD LN 33% JIMLN -0,8% JHDLN 30% TSTLLN 26% JHDLN 7% RNOLN e S D
JHD LN 20%  ymLN 0,0% JMLN 16% JSG LN 57% JMLN 25% ELIX LN 97% JIMLN 329 KGHIN -2.0% GFMLN -3.4%
JIMLN 6.9%  ysG LN 01% JSG LN 202% KETLLN 65% JSG LN 32% EKFLN 28% JSG LN 26% CNCWN G2 17T Y B
JSG LN 80%  KETLLN 127% KETLLN 19% LTG LN 09% KETLLN -1,0% TRBLN 104%  KETLLN g7y ASYLN 03% JDGLN -130%
KEYS LN 00%  Keys LN 100% LTG LN 160% MBHLN 26% LTGLN -148% MRLLN 14% KGHLN 2,8% ZOOLN U7 I LY 0
LTG LN 33% 16N 142% MBHLN 26% MRLLN 29% MBHLN 37% WATRLN 1,8% LTGLN 373% SOHLN -2.1% JSGIN -3.6%
Izl LY 106%  MBH LN 5% MRLLN 139% MSILN 64% MRLLN 23% CNCLN 38% MBHLN 95% ALULN B KEl LY =12
MRLLN 4.0%  MRLLN 5,8% MSILN 115% NFGLN 222% NFGLN 83% ASYLN 73% MRLLN 3779% EQSWN 79% LBGLN -2.3%
MWE LN 365%  NicL LN 04% NFGLN 144% NICLLN 10%  NICL LN 201% ZOOLN 278% NFGLN 466% AXLLN e e Wi
NICL LN 1.3%  Niox LN 109% NICL LN 6,8% NIOX LN 28% NIOX LN 96% SOLILN 25%  NIOX LN 06% VANLLN 71% MRLLN -3.9%
P LY 26%  NTBRLN 25% NIOX LN 08% NTBRLN 08% NTBRLN 00% ALULN 54% NTBRLN 35% VLGN R G B2t
NTBR LN 08%  pAFLN 76% NTBRLN 34% PAFLN 20% PAFLN 132% MBHLN 6,6% PAFLN 2,3% JMLN 22% NIOX N “2:2%
AR Y 167%  pRESLN 74% PAF LN 56% PRESLN 159% PRESLN -58% EQLS LN 26% PRESLN fi6% (SNALN D7 MIER LR =) &7
RNWH LN 56%  RNWHLN 23% PRESLN 9,3% REATLN 33% REATLN 55% VANLLN 6,2% REATLN 39% REATLN 11.9% PRESLN 7.6%
S0 LY 25%  gpG LN 4.9% RNWHLN 130% SHG LN 00% RWS LN 03% VLGLN 3,6% RNOLN e BElE =1 LG REAT Y U0
SHG LN 93%  sHG LN 33% SHG LN 0,1% SMS LN 0,0% SNXLN A16% JMLN 207% RWS LN 93% STMLN 7.0% RNOLN 41%
51 (LY 05%  sms LN 0,0% SMS LN 00% SNXLN 14% SOLILN 6.0% SNXLN 104%  SNXLN 327% FRESLN 7 RS LN A3
SNXIN 6.9%  sNx LN 152%  SNX LN 26% SOLILN 03% STMLN 37% REATLN 0,6% SOLILN 300 ALTWN 8.1% RWSLN 4.5%
S LY 00%  sTMLN 00% STMLN 0,0% STMLN 52% SYS1LN 500% SYS1 LN 0,0% STMLN I 1 g VALY T
VANLLN 4%  systIN 146% SYS1LN 6,9% SYSTLN 35% TRBLN 106% STMLN 19%  SYS1LN -109% ATYMLN -84% SNXLN 17.3%
YLEILY 58%  IRBLN 203% TRBLN 57% TRBLN 27% TSTLLN 71% PRESLN 15%  TSTLLN A749% TIGLN e e =S
W7LLN 86%  VANLLN 9,6% VANLLN 121% VANLLN 14% VANLLN 11,0% ALTLN 77%  VANLLN 5895 RSTLN 7.1% SYS1IN 2.5%
AR Y 129% LGN 102% VLGLN 06% VLGLN 104% VLGLN 7.2% NTBRLN 35% VLGLN 7 AT N S5 g VANILLIY =10
YU/IN 464%  wrL N 164% WATRLN 152% WATRLN 85% WATRLN 18% CHHLN 34%  WATRLN 3% TRANLN 153% WATR LN 0.7%
o0 LY 506%  \WATRLN 44% ZOOLN 403% ZOOLN 194% ZOOLN 23% RNOLN 70% ZOOLN 209% SAALN 15227 ACOILY B2

ZOOLN 8,8%
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2025

Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25

0.5% 1.1% 2.0% -0.7% 1.9% 8.6% 7.3% -0.1% -0.9%
ABDP LN -44%  ABDPLN -121% ABDPLN 41% ABDPLN 0.0% ABDPLN -1.1%  ABDPLN -1.3%  ABDPLN -14% ABDPLN -155% ABDPLN -1.4%
ALT LN 52%  ALTLN -127% ALTLN 6.3% ALTLN 0.0% ALTLN -11.8% ACSOLN 6.1% ACSOLN 36% ACSOLN -145% ACSOLN -4.7%
ALU LN 16%  ALULN 71% ALULN 178% ALULN -2.8% ALULN 29% ALTLN -6.7%  ALTLN 190% ALTLN -26.0% ALTLN 5.4%
APH LN -04%  APHLN 340% APHLN 15% APHLN 31% APHLN 0.8% ALULN 92%  ALULN 0.0% ALULN -1.1% ALULN -7.9%
ASYLN -36%  ASYLN 42% ASYLN -1.0% ASYLN 29% ASYLN 1.0% APHLN 0.2%  APHLN 0.0% ASYLN 0.0% ASYLN 7.4%
BBSN LN -35%  BBSNLN 8.4% BBSNLN 8.9% BBSNLN 1.0% BBSNLN 51% ASYLN 52%  ASYLN 2.9% ATYMLN 14% ATYMLN 17.5%
CAML LN -3.3%  CAMLLN -41% CAML LN 2.0% CAML LN 59% CAML LN -0.2% AT/LN -144% AT/ LN 41% CAML LN -8.2% CAML LN 15.8%
CNC LN -45%  CNCLN 331% CNCLN -9.3% CNCLN 12% CNCLN 8.3% CAML LN 6.0% CAMLLN -2.0% CNCLN -9.2% CNCLN 0.6%
DATA LN 6.4%  DATALN -58% DATALN 53% DATALN -20.8% DATA LN 203% CNCLN 115% CNCLN -32% CRWLN 47% CRWLN -3.6%
EKF LN 6.1%  EKFLN 74% EKFLN -140% EKFLN 2.3% EKFLN -2.3% CRWLN 11.7% CRWLN 55% CTGLN -45% CTGLN 11.9%
EQLS LN 150%  EQLS LN 26% EQLSLN -04% EQLS LN 04% EQLSLN 47% EKFLN 16.3%  EKFLN 7.2% EKFLN 157% EKF LN -5.8%
FDP LN -38%  FDPLN -41% FDPLN -128% FDEV LN 158% FDEV LN 9.1% EVPLLN 138%  EVPLLN 45% EVPLLN 209% EVPLLN 3.4%
FRAN LN -36%  FRANLN -11.9% FEVRLN -16.1% FDPLN 50% FDPLN 46% FDEVIN 245%  FDEV LN 253% FDEV LN 186% FDEV LN 1.1%
GFM LN 28%  GFMLN 14% FRANLN 43% FEVRLN 208% FEVRLN -20% FDPLN 361%  FDPLN 0.4% FEVRLN 2.0% FEVRLN -14.9%
HAT LN -15%  HATLN -3.0% GBGLN -8.1% FRANLN -21%  FRANLN -24% FEVRLN 125%  FEVRLN 5.8% FRANLN -147% FRANLN 5.5%
JDGLN 0.6%  JDGLN -160% GFMLN 264% GBGLN 8.1% GBGLN -170% FRANLN 9.9%  FRANLN -16% FUMLN 531% FUMLN -26.5%
JIMLN -1.0%  JMLN -9.9% HATLN 7.6% GFMLN -8.0% GFMLN 105% FUMLN 34%  FUMLN -125% GBGLN -11% GBGLN -5.8%
JSG LN -58%  JSG LN 0.3% JDGLN 127% HATLN 32% HATLN 6.5% GBGLN 125% GBGLN -124% GHHLN 5.5% GHHLN -18.3%
KGH LN -32%  KGHLN 100% JIMLN 55% JIMLN -151%  JIMLN 620% GFMLN -103%  GFMLN 123% HATLN 1.6% HATLN 0.3%
LBGLN 24%  LBGLN -46% JSG LN -3.7% JSG LN 17% JSG LN 7.3% HATLN 585%  HATLN 0.6% HSPLN -0.3% HSPLN 3.2%
LTG LN 7.8%  LTGLN 6.6% KGHLN 194% KGHLN 0.0% KGHLN -0.7% JIMLN 33% JIMLN 6.5% JIMLN 333% JIMLN 7.5%
NETLN 84%  NETLN 14% LBGLN -161% LBGLN 19% LBGLN -185%  JSG LN 6.1%  JSGLN 2.3% JSG LN 71% JSG LN -1.6%
NFGLN -8.0%  NFGLN -139% LTG LN 85% LTGLN 0.7% LTGLN 0.0% KGHLN 0.0%  KGHLN 244% KGHLN -9.9% KGHLN -0.6%
NIOX LN 0.0%  NIOX LN -48% NETLN 6.0% NETLN -100% NETLN 82% LBGLN 42%  LBGLN 144% LBGLN -11.7% LBGLN 4.4%
NTBR LN 18%  NTBRLN -0.9% NFGLN -109% NFGLN -48% NFGLN -9.9% NETLN -7.6%  NETLN 111% NETLN 5.7% NETLN -2.9%
PRESLN 113%  PRESLN -25%  NIOX LN 4.7%  NIOX LN 21.0%  NIOX LN -184% NFGLN 6.0% NFGLN -122% NIOX LN 3.2% NIOX LN 8.3%
REAT LN -6.7%  REATLN -71% NTBRLN -0.9% NTBRLN 183% NTBRLN 16%  NIOX LN 9.4%  NIOX LN 21% NTBRLN 224% NTBRLN -4.2%
RNOLN -4.7%  RNOLN 115% PRESLN -195% RNOLN 6.2% RNOLN 155% NTBRLN 6.9%  NTBRLN 150% RNOLN 0.2% RNOLN 0.5%
RSTLN 94%  RSTLN -108% RNOLN -26.0% RSTLN 43% RSTLN -32% RNOLN 521%  RNOLN 108% RSTLN 0.2% RSTLN -1.7%
RWS LN 180% RWS LN -194% RSTLN 3.7% RWSLN -42% RWS LN -434% RSTLN 213%  RSTLN -0.8% SAALN -49% SAALN -13.0%
SAALN -105%  SAALN 74% RWS LN -10.0% SAALN -46% SAALN -51% RWS LN 191% RWS LN 140% SAGLN 8.6% SAGLN -1.3%
SNX LN 154%  SHOE LN 235% SAALN -41%  SLPLN 271% SLPLN -194% SAALN 102%  SAALN 122% SLPLN 0.3% SLPLN 2.8%
SOLILN -3.7%  SNXLN -2.0% SNXLN 4.3% SNXLN -181%  SNXLN 16.1% SAGLN 75%  SAGLN 124% SNXLN -4.9% SNXLN 5.9%
SYS1 N -08%  SOLILN 2.5% SOLILN 0.0% SOLILN 264%  SOLILN 146% SLPLN 269%  SLPLN 186% SOLILN -159% SOLILN -9.3%
TFWLN 0.6%  TFWLN -44% TFWLN -1.6% TFWLN 0.7% TFWLN -20% SNXLN -2.9%  SNXLN -45% TFWLN 9.2% TFWLN -12.0%
TIGLN 162%  TIGLN 148% TIGLN -84% TIGLN -398% TIGLN -42%  SOLILN -11.5%  SOLILN 206% TMGLN 2.0% TMGLN -8.2%
TXP LN -160%  TXP LN -40% TSTLLN -6.0% TXPLN -56% TXPLN -1.2% TFWLN 6.6%  TFWLN 41% TUNELN -76% TUNELN 3.5%
VANLLN -26%  VANLLN 22% TXPLN -6.3% WATRLN -106%  WATRLN 04%  WATRLN 6.8%  WATRLN -3.3% WATRLN -109% WATRLN -3.8%
WATR LN 8.6%  WATRLN -3.0% WATRLN -56% WJGLN -0.3% WJGLN 42% WJGLN -9.6%  WJGLN -0.9% YU/LN -112% YU/ LN 8.3%
ZOOLN 149%  ZOOLN -260% ZOOLN -474%  ZOOLN -36.7% ZOOLN 276% ZOOLN -237%  ZOOLN 784% ZOOLN -16.7% ZOOLN -3.3%
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Quant investing

Sep-25

ABDP LN
ACSOLN
ALT LN
ALU LN
ASYLN
AT/ LN
ATYMLN
CAML LN
CNC LN
CRWLN
CTGLN
EKF LN
EVPL LN
FDEV LN
FEVR LN
FRAN LN
FUM LN
GAMA LN
GBGLN
GHH LN
HSP LN
JIM LN
JSG LN
KGH LN
LBGLN
NET LN
NIOX LN
NTBR LN
RST LN
SAALN
SAGLN
SLPLN
SNX LN
SOLILN
TFWLN
TMG LN
TUNELN
WATR LN
YU/ LN
ZOOLN

3.3%
0.4%

-1.2%
385%
3.1%
-1.8%
-6.1%
17.4%
-7.9%
24.9%
11.7%
2.1%
2.7%
-3.8%
225%
8.4%
-5.5%
-57.8%
-4.6%
2.7%
15.2%
-5.4%
71%
7.9%
13.7%
3.8%
4.7%
-4.5%
4.4%
1.6%
-8.8%
-0.9%
28.0%
-7.9%
6.6%
-1.6%
15.6%
302%
-8.0%
-5.8%
-7.9%

Oct-25

ABDPLN
ACSOLN
ALT LN
ALU LN
ASYLN
AT/ LN
ATYMLN
CAML LN
CNC LN
CRWLN
CTGLN
EKF LN
EVPL LN
FDEV LN
FEVR LN
FRAN LN
FUM LN
GAMA LN
GBG LN
GHH LN
HSP LN
JIM LN
JSG LN
KGH LN
LBGLN
NET LN
NIOX LN
NTBR LN
RSTLN
SAALN
SAGLN
SLPLN
SNX LN
SOLILN
TFWLN
TMG LN
TUNELN
WATR LN
YU/ LN
ZOOLN

-4.6%
-11.5%

-16.1%
-9.3%
-21.5%
-3.0%
-5.9%
9.1%
4.9%
5.4%
-5.9%
-9.8%
-122%
4.2%
13.8%
-4.5%
0.4%
-30.0%
-0.7%
4.0%
0.7%
-7.6%
-8.9%
-8.6%
-120%
-108%
2.0%
-5.2%
13.2%
-5.3%
-6.8%
-0.9%
-2.0%
-0.9%
-10.6%
-0.8%
-212%
1.7%
-4.7%
5.2%
-13.3%

Nov-25

Dec-25

Jan-26

2025

Feb-26

Mar-26

Apr-26

May-26
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