Atlantic House Dynamic Duration Fund

Monthly Factsheet — August 2025

Fund Overview

The Atlantic House Dynamic Duration Fund aims to deliver capital
growth over the medium to long term through a systematic and
signal-based investment strategy, that is designed to outperformin a
wider range of inflation environments than a conventional bond fund.

Monthly Commentary

The Dynamic Duration Fund gained 0.26% in August. The month’s
performance demonstrated the benefit of the fund's strong
geographical diversification, as a positive contribution from US
interest rate swaps (+0.53%) and the cash base (+0.27%) more than
compensated for the negative performance from the UK interest rate
swaps sleeve (-0.59%). The US inflation swaps also contributed
positively (+0.09%), while the UK inflation sleeve detracted slightly (-
0.04%).

In the US, the effect of tariffs was evident in the inflation data. Goods
inflation accelerated and core inflation print for July printed at 3.1%.
This triggered a signal change for the fund's US sleeve as the
combined signalmoved from 4/6 to 3/6, reducing the rates duration
to 8.1years and increasing the inflation duration to 4.3 years. The
challenges to the Federal Reserve's independence from the
administration meant that Fed Chair Jerome Powell’s annual Jackson
Hole speech was keenly watched. Powell suggested that recent
inflationary pressures were transitory and, more importantly,
signalled a policy shift where the equal weight previously given to
price stability and employment has now moved in favour of the latter.
This underpinned the rally in fixed income and the resulting strong
performance of the US rates sleeve.

The UK central bank also faces a dilemma between high inflation and
weak employment, but the underlying pressures differ. Inflation
figures for July showed that food inflation, at just below 5%, continues
to be stubbornly high. Research from the Bank of England (BOE)
suggests this is the single most important category for shaping
inflation expectations. Compounding the uncertainty, it is concerning
that the BOE has struggled with low data quality, with the Office for
National Statistics (ONS) having to delay some figures. Until the trend
in headline inflation becomes more significant or core inflation falls
below 3%, positioning in the UK sleeve remains at neutral, with a rates
duration of 7.8 years and an inflation duration of 4.2 years. We
continue to believe UK inflationis close to peaking and will trend
down, but is likely to settle closer to 3% than the central bank's 2%
target, given persistent wage and service inflation pressures.

Dynamic Duration Fund performance during the month

Interest rate swaps UK -0.59%
Interest rate swaps US +0.53%
Inflation swaps UK -0.04%
Inflation swaps US +0.09%
Cash base +0.27%
Total return +0.26%
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The fund is aimed at advised &
discretionary market investors over
the long term who have the
capacity to tolerate a loss of the
entire capital invested or the initial
amount.

(3-month average of) change over 6-months in
headline inflation year-on-year rate

Inflation versus Rates

Market real yield on the current 10-year inflation-

linked bond

Inflation target

Core inflation year-on-year rate
minus official core inflation target rate

Please refer to the current Prospectus and KIID of the fund before making any investment decisions. Capital at risk.



Cumulative Performance and Performance Since Launch to 31 August 2025
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Past performance does not predict future returns

Current signals and last change
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Each of the 3 signals has a potential value of 0, 1, or 2 for a combined signal value out of 6. The higher the combined signal, the
higher the strategy’s positioning towards rates and lower to inflation, and vice versa. This table shows the current signals for both
the UK and US based on the latest monthly data available. Also shown is the date at which the last signal change took place.

Market data
United Kingdom (UK) Signal 1 Signal 2 Signal 3 Signal 1
3maveof Realyield UKcoreCPI
Date M%Elth 6m CPI 10y inflation (BoE target: lrllflritrllzn
change linked bonds 2%)
Currentdata July 2025 0.90% 1.727% 3.8% 1
LastSignal — \o, 2024 0.00%  115% 3.5% 1
change
Market data
United States (US) Signal 1 Signal 2 Signal 3 Signal 1
3m ave of Realyield 10y US Core CPI )
Date M%Elth 6m CPI inflation (Fed target: Ir_]lflrztrllc&n
change linked bonds 2%)
Currentdata July 2025 -0.27% 1.82% 3.1% 1
Last Signal ) o o o
change July 2025 -0.27% 1.89% 3.1% 1

Marketing communication for professional investors only.

Signal output
Signal 2 Signal 3 Combined

Inflation

versus Inflation Signal
Rates Target
2 0 3/6
1>2 0 2/6 > 3/6

Signal output
Signal 2 Signal 3 Combined

Inflation

versus Inflation Signal
Rates Target

2 0 3/6

2 10 4/6->3/6

Portfolio
Weight %
Rates Inflation
100% 50%
100% 50%
Portfolio
Weight %
Rates  Inflation
100% 50%
100% 50%

Portfolio
Duration

Rates Inflation

7.8 4.3

6.0
>45

54
>8l1

Portfolio
Duration

Rates Inflation

81 4.3
10.4 2.7
>81 >43

Please refer to the current Prospectus and KIID of the fund before making any investment decisions. Capital at risk.
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Signal evolution: portfolio weightings

The signals drive the risk weighting of the portfolio between ‘rates’ (interest rate swaps) and ‘inflation’ (inflation swaps), across
both the UK and US markets equally. For each of the UK and US portfolios, a signal of 0/6 indicates 100% investment in inflation,
while a signal of 6/6 indicates 100% investment in rates. The evolution of the rules-based signals over time allows us to plot the
evolution of the resulting portfolio weights over the same period.
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mUKRates mUKInflation = US Rates US Inflation
The signals drive the risk weighting of the portfolio between ‘rates’ (interest rate swaps) and ‘inflation’ (inflation swaps), across
both the UK and US markets equally. For each of the UK and US portfolios, a signal of 0/6 indicates 100% investment in

inflation, while a signal of 6/6 indicates 100% investment in rates. The evolution of the rules-based signals over time allows us
to plot the evolution of the resulting portfolio weights over the same period.

Three scenarios based on the fund’s current sensitivities to interest rates and inflation

Recessionary shock Wage price growth cools Inflationary shock
Rates down 3% Rates down 1% Rates up 1%
Expected inflation down 1% Expected inflation down 1% Expected inflation up 2%
Passive bond fund: Passive bond Fund: Passive bond Fund:
+26.3% +8.3% -7.9%
Active bond fund: Active bond fund: Active bond fund:
uncertain uncertain uncertain
Dynamic Duration: Dynamic Duration: Dynamic Duration:
+21.7% +4.0% +1.6%
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Please refer to the current Prospectus and KIID of the fund before making any investment decisions. Capital at risk.



Key risks

This is a marketing communication. The fund is aimed at advised & discretionary market investors over the long term who have
the capacity to tolerate a loss of the entire capital invested or the initial amount.

A final investment decision should not be contemplated until the risks are fully considered. A comprehensive list of risk factors is
detailed in the Risk Factors Section of the Prospectus and the Supplement of the fund and in the relevant key investor information
document (KIID). A copy of the English version of the Supplement, the Prospectus, and any other offering document and the KIID
can be viewed at www.atlantichousegroup.com and www.geminicapital.ie. A summary of investor rights associated with an
investment in the fund is available in English at www.gemincapital.ie.

Please be aware that past performance is not indicative of future performance. The value of investments and income
from them can go down as well as up, and you may get back less than originally invested.

Counterparty Risk: The risk that a counterparty will not fulfil its payment obligation for a trade, contract or other transaction, on
the due date.

Interest Rate Risk: The fund's investments are sensitive to changes in interest rates.

Operational Risk: The risk of direct or indirect loss resulting from inadequate or failed processes, people and systems including
those relating to the safekeeping of assets or from external events.

Credit Risk: The risk the issuer of the bond fails to make interest or capital payments.

Liquidity Risk: The risk that the fund may be unable to sell an investment readily at its fair market value. In extreme market
conditions this can affect the fund’s ability to meet redemption requests upon demand.

Derivatives Risk: The fund is permitted to use certain types of financial derivatives to achieve its objective. The value of these
investments can rise and fall depending on the value of the underlying instrument. There is also a risk that the counterparty to these
derivatives fails to meet its obligations.

For full information on these and other risks, please refer to the fund prospectus and offering documents, including the KID or KIID,
as applicable.

Important information

Source for all data is Atlantic House Investments, Solactive and Bloomberg as at 29 August 2025, unless stated otherwise.
Calendar year performance to 31 December each year.

This document is issued by Atlantic House Investments Limited and does not constitute or form part of any offer or invitation to buy
or sell shares. It should be read in conjunction with the Fund’s Prospectus, key investor information document (“KIID") or offering
memorandum. Atlantic House Investments Limited is authorised and regulated by the Financial Conduct Authority FRN 931264.
Atlantic House Investments Limited is a Private Limited Company registered in England and Wales, registered number 11962808.
Registered Office: One Eleven Edmund Street, Birmingham. B3 2HJ.

The contents of this document are based upon sources of information believed to be reliable. Atlantic House Investments Limited
has taken reasonable care to ensure the information stated is accurate. However, Atlantic House Investments Limited make no
representation, guarantee, or warranty that it is wholly accurate and complete. The information provided in this material is
confidential and only for use by its recipient. This material may not be disclosed or referred to any third party or distributed,
reproduced, or used for any other purposes without the prior written consent of Atlantic House, any data provider and any other
third party whose data is included herein and must be returned on request to Atlantic House and any copies thereof in whatever
form destroyed.

The Atlantic House Dynamic Duration Fund is a sub-fund of Atlantic House UCITS ICAV, an umbrella-type open-ended Irish
Collective Asset-management Vehicle (“ICAV") with segregated liability between sub-funds. Atlantic House UCITS ICAV is
authorised by the Central Bank of Ireland pursuant to the European Communities Undertakings for Collective Investment in
Transferable Securities) Regulations 2011 (the “UCITS Regulations™) as amended, from time to time.

GemCap Investment Funds (Ireland) plc is authorised in Ireland by the Central Bank of Ireland pursuant to the European
Communities (Undertakings for Collective Investment in Transferable Securities) Regulations 2011 (S.I. No. 352 of 2011) (the
“UCITS Regulations™), as amended. Gemini Capital Management (Ireland) Limited, trading as GemCap, is a limited liability
company registered under the registered number 579677 under Irish law pursuant to the Companies Act 2014 which is regulated
by the Central Bank of Ireland. Its principal office is at Suites 22-26 Morrison Chambers, 32 Nassau Street, Dublin 2, D02 X598 and
its registered office is at 7th Floor, Block A, One Park Place, Upper Hatch Street, Dublin 2, DO2E762. GemCap acts as management
company to Atlantic House UCITS ICAV.

The Fund is not sponsored, promoted, sold or supported in any other manner by Solactive AG nor does Solactive AG offer any
express or implicit guarantee or assurance either with regard to the results of using the Index and/or Index trademark or the Index
Price at any time or in any other respect. The Index is calculated and published by Solactive AG. Solactive AG uses its best efforts to
ensure that the Index is calculated correctly. Irrespective of its obligations towards the issuer, Solactive AG has no obligation to
point out errors in the Index to third parties including but not limited to investors and/or financial intermediaries of the Fund.
Neither publication of the Index by Solactive AG nor the licensing of the Index trademark for the purpose of use in connection within
the Fund constitutes a recommendation by Solactive AG to invest capital in said fund nor does it in any way represent an assurance
or opinion of Solactive AG about any investment in this Fund.
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