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Young & Co.'s Brewery was sold following its move to the Main Market, with the proceeds
reinvested into Fever-tree Drinks. We believe the company is well positioned to benefit from the
continued premiumisation of the global mixer market, supported by its market-leading brand,
expanding international footprint and improving operational efficiency. With a strong balance sheet
and growing strategic partnerships, we see scope for further earnings growth and long-term
shareholder value creation.

The portfolio also benefited from the takeover of Idox, with the proceeds subsequently reinvested
mto Tatton Asset Management. We view Tatton as a high-quality, cash-generative business with a
scalable operating model and a high proportion of recurring revenues. Continued growth in assets
under management, driven by increasing adviser adoption and favourable long-term trends in
outsourced investment management, provides confidence in the company's ability to deliver
sustainable earnings growth over the medium to long term.

Looking ahead, we remain constructive on the outlook for UK smaller companies. Valuations
continue to compare favourably with international peers, corporate activity remains supportive, and
Improving investor sentiment is beginning to translate into stronger capital flows. While short-term
volatility is likely to persist, we believe the portfolio remains well positioned to benefit from a
sustained recovery in the AIM market. While economic and geopolitical risks remain, the outlook
for the second half of 2026 1s cautiously positive, with selective opportunities expected to persist
across quality AIM-listed businesses.

Company Focus | Concurrent Technologies

Concurrent Technologies 1s a specialist technology company that designs and
manufactures high-performance embedded computing systems used in defence,
aerospace, telecommunications and industrial applications. The company operates in
niche markets with high barriers to entry, long product lifecycles and mission-critical
applications, which can create recurring demand and strong customer relationships.
Recent commentary has highlighted benefits from increased defence spending and
growing demand for specialised computing solutions, while the company has also
expanded its presence in the US market, which 1s now a key revenue driver. As a small-
cap technology business, it offers exposure to structural growth trends in defence
modernisation, edge computing and embedded systems. Concurrent Technologies
appeals to investors seeking a combination of specialist technology expertise, exposure to
long-term defence and aerospace spending, and the potential for earnings growth from a
differentiated market position
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Discrete Calendar Years 2019 2020 2021 2022 2023 2024 2025
Hawksmoor AIM Growth' 28.8% 0.5% 24.9% 19.5% -5.3% -6.3% 2.7%
| AIM Benchmark * 14.8% 20.1% 7.0% 31.5% -7.6% -3.9% 3.4%
Cumulative Performance 1l month 3month 6 month 1year 3year & year
Hawksmoor AIM Growth' -3.5% 11.7% 4.3% 0.19%  -1.59% -18.0%
| AIM Benchmark * -5.7% 6.5% 1.5% 1.7%  4.7%  -35.6%

PAST PERFORMANCE IS NOT A GUIDE TO FUTURE PERFORMANCE.

Our AIM Portfolio Service mvests in exceptional UK smaller companies for long-term capital
growth. It can also be used for inheritance tax planning via Business Relief if AIM shares are held for
at least 2 years. Tax treatment depends on an investor’s individual circumstances and is subject to

change.

It 1s a virtue of Hawksmoor’s size that we are not restricted to only the largest, most popular of AIM
companies, where valuations can become artificially elevated by tax relief demand. Rather, our
proprietary investment process combines a disciplined screening process with rigorous fundamental

analysis designed to 1dentify value and quality.
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Important Information FPC25348

Hawksmoor Investment Management Limited is authorised and regulated by the Financial Conduct Authority. Registered in
England No. 6307442. Registered office: 2nd Floor, Stratus House, Emperors Way, Exeter Business Park EX1 3QS.

This document should not be interpreted as investment advice for which you should consult your financial adviser. The information
and opinions it contains have been compiled or arrived at from sources believed to be reliable at the time and are given in good
faith, but no representation 1s made as to their accuracy, completeness or correctness. Any opinion expressed, whether in general or
both on the performance of individual securities and in a wider economic context, represents the views of Hawksmoor at the time of
preparation, they may be subject to change. The value of an investment can fall as well as rise and you may not get back the amount
originally invested. Investments in AIM carry an above-average level of risk - please see Guide to the AIM Portfolio Service for full
details, which can be found on our website www.hawksmoorim.co.uk.

' Methodology and source: Hawksmoor, as at the date of this report. Performance is quoted on a total return basis after all charges
and taxes, excluding any external adviser fees, calculated based on the average actual performance of all clients in the Hawk smoor

AIM Portfolio Service.

* Deutsche Numis Alternative Markets Excluding Investment Companies Index, quoted on a total return basis.




