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Fund Performance Asian equities continued to rally in Q3 amid positive earnings expectations and
- optimism over Al. The fund produced a positive absolute return, outperforming its
Past performance does not predict future
o benchmark.
MSCI
Fund Fund Asia Gross Net
Gross Net ex Rel. Rel Pe rfO rmance
Japan The fund finished ahead of its benchmark, with outperformance particularly notable in China, Hong Kong and
September 5.1 50 6.8 -16 -1.7 Taiwan.
Q3 121 117 111 0.9 0.6
YTD 392 380 275 92 83  Market Background
1Year 250 236 180 59 47 Asian equities continued to rally in Q3 amid positive earnings expectations and optimism over Al.
3 Year 254 240 193 51 3.9
5Year 11.2 10.1 6.9 4.1 3.0
Incep. 72 60 54 17 06 Outlook
3,5, 10 year and Incep. returns are In a big picture sense, the US dollar is weakening, tariffs continue to bite, and Developed Market growth is
annualised. generally mediocre and highly reliant on Al investment. For all these reasons, we are primarily focusing on
Returns are in USD domestic demand in Asia. It is relatively well insulated from the aforementioned risks, and benefits from
Fund Value (USD mil) 203 the fact that Asian central banks will be freer to set monetary policy according to their own growth and

- inflation dynamics, with less fear of currency weakness now that the dollar seems to have peaked.
Inception 02/05/18

We believe that Indonesia will see a particularly big change in how monetary policy is set. Given its

The following informatiqn is in'addit'ion t(?, institutional memory of the Asian Financial Crisis and the fear of currency weakness, its central bank is
and should be read only in conjunction with, arguably most affected by FX concerns, meaning policy has been particularly tight at a time when growth
the performance data presented above. was weak. However, the significant US dollar regime change should enable rate cuts and improving

liquidity, ultimately stimulating growth. On the political front, there is typically a ‘settling in’ period with

MS,CI any new government. Probowo’s administration is no different. There were undoubtedly some mistakes
Fund Fund Asia Rel. Net made, particularly the sharp up-front budget cuts, followed by a gradual implementation of fiscally
Gross Net ex Rel. expansive policies. These decisions led to an initial contractionary fiscal impulse, but this should be
Japan reversed as the free school meals programme picks up.
2018 -16.7 -17.4 -153 -1.6 -24 . . [ . . T .
In common with Indonesia, the Philippines should be free to set its monetary policy more in line with local
2019 235 223 185 42 32 conditions, boosting an economy that is already growing at a reasonably pace. It stands out as being the
2020 19.4 182 254 -47 -57 cheapest market in Asia in absolute terms, and by far the cheapest market in Asia relative to its own
2021 44 33 -45 92 81 history. On a PE basis, the Philippines trades at the same level it was at during Covid and the GFC, which is
2022 244 252 194 -63 -7.3 unique in Asian markets and perhaps globally. These deeply discounted valuations are extremely difficult to
justify based on the fundamentals. The Philippine market ROE is currently very near a 10-year high, and
2023 17.7 165 63 107 95 earnings revisions are positive. Buyback activity is running at twice the rate it was last year. At the current
2024 51 40 125 -66 -7.6 run rate, the share count in the Philippines is shrinking by about 0.5% per annum.
2025 39.2 380 275 9.2 83

India’s recent underperformance of the wider market has been of a near-record magnitude. The premium
Q3 2025 Attribution of India relative to other Asian and Emerging Markets has now fallen from very elevated levels to near its
long-term average. However, we believe the Indian economy is likely to re-accelerate due to positive fiscal
stimulus from cuts to income tax and GST, alongside a simplification of the GST regime. On the monetary
Country Allocation -3.0 side, the new governor of the RBI is far more pro-growth, and has already rowed back on many of the
macroprudential pressures that were curtailing bank growth. We therefore believe that loan growth will

Security Selection 4.3 ! - ! v h

Currency Effect 023 accelerate, credit costs will fall, and operating leverage will improve. Consequently, our exposure remains
u Y ’ focused on Indian banks, and domestic demand more generally.

Management Effect 0.9

China remains our biggest underweight. Stock selection in the market has been very positive for us this
year, and we are hopeful that this will continue as the environment appears to be becoming more
favourable to our process. There have been challenging periods over the past five years where the private
sector economy came under assault from the government, and SOEs materially outperformed, despite
fundamentals not being particularly attractive. It is therefore encouraging that the private side of the China
market is now performing better. However, we still believe there are many areas in China that investors
simply don't need to be. The economy continues to battle deflationary pressures, and the property cycle is
not picking up amid serious oversupply issues. We therefore continue to avoid banks, property,
construction materials and SOEs. Although we have been adding selected new positions in China, ultimately
we believe that there is generally better value in ASEAN and strong competition for capital from the likes of
Korea and Taiwan.

Whilst predominantly focused on domestic demand, within export-exposed areas the portfolio has two key
buckets: Al and clothing & footwear manufacturers. We have taken some profits in the former on valuation
concerns, and added to the latter through the purchase of Shenzhou International. It is a clear leader in the
space, and appears to be consolidating this position, gaining share within several of its key customers. The

company offers a net cash balance sheet and a very attractive 5% dividend yield.
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Portfolio Positioning

Over the quarter we bought Kotak. As discussed
above, we believe Indian banks stand at an inflection
point, with NIM pressure coming to an end, loan
growth picking up and credit costs falling. Historically,
we viewed Kotak as a bank that was too expensive
relative to the growth on offer. However, the
premium that Kotak enjoyed relative to ICICl and
HDFC has evaporated. In fact, after adjusting for the
subsidiaries, Kotak now trades at a discount to those
banks, but is likely to outgrow them. It also obtains a
much higher proportion of its income from wealth
management and asset management, where we
believe opportunities are greater than in traditional
banking.

Elsewhere, we have increasing conviction that the
Korean government is serious about tackling the
market discount through improvements in corporate
governance. Mooted reforms that would be
particularly positive are mandatory cancellations of
Treasury shares, cumulative voting, electronic voting,
and increasing the proportion of independent
directors. We recently bought two positions,
Samsung C&T and Hyosung Corp. Despite rallying,
they still trade at discounts to NAV of around 50%
and 70%, respectively. That said, our Korean exposure
has not increased meaningfully overall as we have
been taking profits in SK Square and sold Nongshim.
The latter spiked on news of a tie-up with KPop
Demon Hunters. We ultimately felt that this would
not be overly accretive to earnings, so took
advantage of strength to sell.

In the Philippines we bought Jollibee and Banco de
Oro. Jollibee is a fast-food business with a number of
brands, most of which were acquired. The thesis is
one of steady growth in the Philippines combined
with a significant turnaround in the international
business, where margins are lower. Jollibee USA is
currently relatively small, with about 100 company-
owned stores. It is pivoting to a franchise model in
order to accelerate the store rollout and we believe it
will be successful because Jollibee has won the best
fried chicken brand in the US for two years in a row
and average daily sales per store are very high.
Consequently, the brand and economics should be
attractive to potential franchisees. Such capital-light,
franchise-driven growth should be very positive for us
as shareholders in Jollibee. Management is aiming to
triple net income between 2023 and 2028. Consensus
currently sits 20% below these targets, despite
management being adamant that they are on track to
achieve them. Even simply taking consensus
estimates, the stock is set to have an earnings CAGR
of over 20%, yet is trading at 10-year lows.

BDO is the largest bank in the Philippines. It has
improved profitability, with ROE running near a 10-
year high. However, we believe ROE can improve
further. The Philippines is significantly
underpenetrated in consumer credit. Over time,
consumer credit should grow faster than corporate
credit. With every 1% mix shift from corporate to
consumer, NIM improves by 10bps, which could be a
significant driver of higher returns over the longer
term. The other driver is costs. BDO has a
cost:income ratio of over 60%, compared to around
40% for the major banks in India and Indonesia. The
Philippines is slightly further behind in terms of
digitisation, and we believe that over time BDO as the
scale leader will be able to benefit from the cost
efficiencies that digital banking and Al can offer.
Despite this positive outlook, BDO is trading at record
low valuations of just over 1x price-to-book and 7.5x
earnings.

Q3 2025

Conversely, we have been taking profit in Al. Unlike
after DeepSeek, where investors were sceptical about
Al and we used this as an opportunity to double-
down on our positions, now consensus expects vast
Al capex from the hyperscalers, both this year and
next year. Valuations have moved to reflect this, and
we have acted to lock in profits, fully exiting Chroma
and reducing Elite Material, Asia Vital Components
and Hansol Chemical. The biggest move was a
meaningful reduction in SK Square as we now believe
that SK Hynix is near enough fair value. In aggregate
we are now broadly neutral the SK Square/SK Hynix
combination.

Stock Focus

Crystal International (Hong Kong, Consumer
Discretionary)

Crystal International Group is an apparel
manufacturer. It has around 20 self-operating
manufacturing facilities spanning across five
countries, delivering almost 500 million pieces of
apparel a year to leading global brands. Crystal’s
broad range of products includes lifestyle wear,
denim, intimate, and sportswear and outdoor
apparel. The business is enjoying very high order
visibility and is improving margins through
automation, achieving revenue growth without
adding significantly to headcount. The shares
performed well as Crystal continues to demonstrate
strong operational momentum, winning several new
sportswear customers recently and gaining share
with 9/10 of its top customers in the first half of the
year.
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Performance Attribution Q3 2025

On this page we identify where your portfolio added or subtracted value, relative to the benchmark.

Country Selection (%) Highlights

The fund finished ahead of its benchmark, with

Country Security Currency Management - . .
. . outperformance particularly notable in China,
Country Allocation Selection Effect Effect .
- Hong Kong and Taiwan.
Total Portfolio -3.0 4.3 -0.3 0.9
Battery maker CATL rallied, partly due to
. ) ) increasingly strong performance from a number of
China 0.8 2.1 0.4 1.0 Chinese EV brands.
Hong Kong 0.0 0.9 0.1 0.9
Talwam 0.2 1.0 0.1 0.9 Appargl manufacturer Crystal performed well as it
K o1 04 o1 0.4 has gained several new sportswear customers
'orea -~ : : : recently and also gained share with 9/10 of its top
Singapore 0.1 0.2 0.0 0.2 customers in the first half of the year.
Canada. 0.0 02 0.0 0.1 A number of our Al beneficiaries performed well in
Malaysia 0.1 0.0 0.0 01 Taiwan amid ongoing euphoria over the
Thailand 0.1 -0.4 0.0 -0.2 technology.
India . -0.4 -0.2 0.0 06 Monde Nissin released disappointing results. We
Indonesia -0.8 0.1 0.0 -0.7 believe this is the trough and that margins will
Philippines -0.8 0.0 -0.1 -0.9 improve from here, particularly as its problematic
meat alternatives business appears to be turning a
corner.
Cash -0.2 0.0 -0.3 -0.6
Sector Selection (%) Highlights
Sector Security Currency Management At tthe slecltor Iivill' qut:)e(;fo;ma:nce (\;vas
Sector Allocation Selection Effect Effect particularly notabie in Industrials an
Communication Services.
Total Portfolio 0.1 1.1 -0.3 0.9
CATL was the biggest winner in Industrials, whilst
. in Communication Services Tencent rallied after
Industrials 0.0 1.4 0.0 1.4 delivering strong results.
Communication Services 0.2 0.5 0.1 0.9
Energy 0.4 0.0 0.0 0.4
Utilities 0.3 0.0 0.0 0.3
Materials 0.0 0.1 0.0 0.2
Health Care 0.0 0.1 0.0 0.1
Information Technology -0.6 0.6 0.1 0.1
Consumer Staples 0.0 -0.2 -0.1 -0.2
Financials 0.0 -0.4 0.1 -0.3
Consumer Discretionary 0.4 -0.6 0.0 -0.3
Real Estate -0.4 -0.5 -0.1 -1.0
Cash -0.2 0.0 -0.3 -0.6
Stock Selection (%)
Management
Stock Country Sector Effect (%) TT Held
CATL China Industrials 0.88 N
Crystal International Group Ltd Hong Kong Consumer Discretionary 0.87 N
Tencent China Communication Services 0.44 N
Trip China Consumer Discretionary 0.41 N
Elite Material Taiwan Information Technology 0.38 N
Alibaba China Consumer Discretionary -0.80 N
Nuvama Wealth Management India Financials -0.66 N
Brigade Enterprises Ltd India Real Estate -0.51 N
PNB Housing Finance India Financials -0.49 N
Sunteck Realty Ltd India Real Estate -0.40 N



Q3 2025
TT ASIA EX JAPAN EQUITY FUND

THIS IS A MARKETING COMMUNICATION

Portfolio Breakdown (%) Sector Allocation (%)

MSCI Asia ex TT Asialex Japan MSCI Asia ex

INTERNATIONAL

TT Asia ex Japan

Japan Japan
30Jun 30 Sep 30 Sep 30 Jun 30 Sep 30 Sep
China 18.0 22.8 35.3 Communication Services 13.2 12.9 10.9
iiletniz bt 8.3 638 4.7 Consumer Discretionary 19.9 20.8 15.2
India 22.4 20.0 17.2
Consumer Staples 3.9 2.3 3.2
Indonesia 7.9 7.1 1.3
Energy 2.8
Korea 7.0 9.3 12.4
Financials 20.7 21.6 20.3
Malaysia 13
Health Care 1.0 11 3.7
Philippines 3.5 6.4 0.4
Industrials 8.2 8.5 7.6
Singapore 2.8 3.3 4.1
Taiwan 19.8 16.4 220 Information Technology 19.1 215 28.7
Thailand 33 3.2 1.2 Materials 4.3 3.1 3.7
Vietnam 31 3.2 Real Estate 7.3 6.7 2.0
Utilities 2.1

Cash 3.9 1.6
Cash 2.5 1.6

100.0 100.0 100.0

100.0 100.0 100.0

June 30, 2025 September 30, 2025

Security Country Weight % Security Country Weight %
TSMC Taiwan 9.7 TSMC Taiwan 9.8
Tencent China 7.4 Tencent China 9.3
SK Square Korea 3.4 Trip China 2.9
SEA Singapore 2.8 Crystal International Group Ltd Hong Kong 2.9
Trip China 2.7 Samsung Electronics Korea 2.8
Crystal International Group Ltd Hong Kong 2.7 Kotak Mahindra Bank India 2.4
Pakuwon Jati Indonesia 2.4 CATL China 2.3
Axis Bank India 2.4 Axis Bank India 2.3
Minor International PCL Thailand 2.3 Pakuwon Jati Indonesia 2.3
Netease China 2.3 Minor International PCL Thailand 2.1
Top 10 Positions 38.0 Top 10 Positions 39.1
Top 20 Positions 58.0 Top 20 Positions 57.6
No. of stocks 52 No. of stocks 53

Source: MSCI. The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be used as a basis
for or a component of any financial instruments or products or indices. None of the MSCI information is intended to constitute investment advice or a
recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such. Historical data and analysis should not be
taken as an indication or guarantee of any future performance analysis, forecast or prediction. The MSCI information is provided on an “as is” basis and the user
of this information assumes the entire risk of any use made of this information. MSCI, each of its affiliates and each other person involved in or related to
compiling, computing or creating any MSCI information (collectively, the “MSCI Parties”) expressly disclaims all warranties (including, without limitation, any
warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular purpose) with respect to this
information. Without Iimitinﬁ any of the foregoing, in no event shall any MSCI Party have any liability for any direct, indirect, special, incidental, punitive,
consequential (including, without limitation, lost profits) or any other damages. (www.msci.com)
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Additional Fund Performance Information:

Fund 12-Month Discrete Periods (%)
Oct 24 - Sep 25 Oct 23 - Sep 24 Oct 22 - Sep 23 Oct 21 - Sep 22 Oct 20 - Sep 21
Gross of fees 25.0 254 25.8 -36.3 35.7
Net of fees 23.6 24.1 24.5 -37.0 34.3
Index 18.0 294 11.3 -28.5 14.7
Relative (gross) 5.9 -3.1 13.0 -11.0 18.3
Relative (net) 4.7 -4.1 11.9 -11.9 17.1

Important Information:

This is a marketing communication. This document is issued by TT International Asset Management Ltd (“TT”), authorised by
and regulated in the United Kingdom by the Financial Conduct Authority. This information is only directed at persons residing
in jurisdictions where the Fund and its shares are authorised for distribution or where no such authorisation is required. The
information herein does not constitute an offer of shares in the Fund, and it is not an offer or solicitation to any potential
clients or investors, for the provision by TT of investment management, advisory or any other comparable services.

TT International Funds plc (the “Company”) is established and authorised in Ireland as an undertaking for collective investment
in transferable securities pursuant to the European Communities Undertakings for Collective Investment in Transferable
Securities) Regulations 2011 (as amended or supplemented from time to time). The fund is a sub-fund of the Company (the
“Fund”) and has been approved by the Financial Conduct Authority of the UK as an Overseas Funds Regime Recognised
Scheme (“OFR”) under section 271A (Schemes authorised in approved countries) of the Financial Services and Markets Act
2000, as amended (“FSMA”) and is therefore considered to be a recognised collective investment scheme for the purpose of
FSMA. The distribution of this document is restricted to sophisticated, accredited and/or professional investors as defined in
the legislation of the relevant countries. In the UK, the restriction is to “professional investors” in accordance with FSMA. No
shares in the Fund may be offered or sold in the United States, or to or for the benefit of U.S. Persons save for residents of the
United States who are both “accredited investors” as defined in Regulation D under the US Securities Act of 1933, as amended,
and “qualified purchasers” as defined in Section 2(a) (51) of the US Investment Company Act of 1940, as amended.

A prospectus and supplement for the Fund (“Prospectus”), and Key Information Documents (“KIDs”) for each share class of the
Fund can be obtained from www.ttint.com and is available in other languages. The KIDs can be obtained from www.ttint.com
and are available in one of the official languages of each of the EU Member States into which each sub-fund has been notified
for marketing under the Directive 2009/65/EC. In addition, a summary of Fund investor rights is available from www.ttint.com.
Any person considering an investment in the Fund should consult the Fund’s Prospectus. Investment in the Fund carries with it
a high degree of risk. Past performance is not necessarily indicative of future results and investors may not retrieve their
original investment. Nothing in this document constitutes or should be treated as investment advice nor is it a
recommendation to buy, hold or sell any investment. Performance statistics are not necessarily based on audited financial
statements and assume reinvestment of portfolio distributions. Net asset value of the portfolio will fluctuate with market
conditions which includes fluctuations in currency markets.

Additional Risks

FDI Risk: FDI may fluctuate in value rapidly and leverage through FDI may cause losses that are greater than the original
amount paid for the relevant FDI.

Operational Risk: human error, system and/process failures, inadequate procedures or control may cause losses to the Fund.
Liquidity Risk: the Fund may have difficulty buying or selling certain securities readily which may have a financial impact on the
Fund.

Credit/Counterparty Risk: a party with whom the Fund contracts for securities may fail to meet its obligations (e.g. fail to pay
principal or interest or to settle an FDI) or become bankrupt, which may expose the Fund to a financial loss.

For more information on these and other risk factors that apply to the Fund, see the section entitled “Risk Factors” in the
Prospectus.

Sustainable Disclosures
Further information in relation to the sustainability-related aspects of the Fund can be found at https://www.ttint.com/fund-

documentation/
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Important Information:

Index Disclaimer

The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any form and may
not be used as a basis for or a component of any financial instruments or products or indices. None of the MSCI information is
intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment
decision and may not be relied on as such. Historical data and analysis should not be taken as an indication or guarantee of any
future performance analysis, forecast or prediction. The MSCI information is provided on an “as is” basis and the user of this
information assumes the entire risk of any use made of this information. MSCI, each of its affiliates and each other person
involved in or related to compiling, computing or creating any MSCI information (collectively, the “MSCI Parties”) expressly
disclaims all warranties (including, without limitation, any warranties of originality, accuracy, completeness, timeliness, non-
infringement, merchantability and fitness for a particular purpose) with respect to this information. Without limiting any of
the foregoing, in no event shall any MSCI Party have any liability for any direct, indirect, special, incidental, punitive,
consequential (including, without limitation, lost profits) or any other damages. (www.msci.com)

Switzerland

The offer and marketing of shares in the Fund in Switzerland will be exclusively made to, and directed at, qualified investors
(the “Qualified Investors”), as defined in Article 10(3) and (3ter) of the Swiss Collective Investment Schemes Act (“CISA”) and its
implementing ordinance. Accordingly, the Fund has not been and will not be registered with the Swiss Financial Market
Supervisory Authority (“FINMA”). This document and/or any other offering or marketing materials relating to shares in the
Fund may be made available in Switzerland solely to Qualified Investors. In respect of its offer and marketing in Switzerland to
qualified investors with an opting-out pursuant to Art. 5(1) of the Swiss Federal Act on Financial Services (“FinSA”) and without
any portfolio management or advisory relationship with a financial intermediary pursuant to Article 10(3ter) of the Swiss
Collective Investment Schemes Act (“CISA”), the Fund has appointed a Swiss representative and paying agent. Copies of the
Prospectus, key information documents (KIDs), the articles of association as well as the annual and semi-annual reports of any
UCITS referenced in this communication may be obtained free of charge from the Fund Swiss Representative and Paying

Agent. Representative: First Independent Fund Services Ltd, Feldeggstrasse 12, CH-8008 Zurich. Paying Agent: NPB New
Private Bank Ltd, Limmatquai 1, CH-8001 Zurich
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