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It was a difficult quarter for fixed income as global yields rose on renewed inflation

concerns amid higher oil prices.
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Past performance is not indicative of future returns. Performance is calculated using Northern Trust NAV per
share figures. Gross Returns based on administrator Net Figures grossed up by the fund TER. Cumulative
performance data reflects returns since the fund's inception (04/12/2024).

The sovereign hard currency debt market (as represented by JPMorgan EMBI GD) fell
by -3.86% over the third quarter.

The local currency debt market (as represented by JPMorgan GBI-EM GD) fell -0.94% in
US dollar terms over Q3.

The fund outperformed its benchmark over the quarter.

We saw a strong performance in Lebanon as investors became more confident that the
reform process was moving towards an IMF-supported programme and, ultimately, a
sovereign-debt restructuring. The latest catalyst was the IMF’s September visit. The
Fund described the amended Bank Resolution Law as a “significant step forward” and
confirmed that discussions with the authorities would remain active.

Within corporates we saw positive returns from Vanke Real Estate, Garuda and New
World.

Elsewhere, our frontier local trades were generally accretive, including Uzbekistan,
Turkey, Ghana, Kazakhstan, Uganda and Paraguay.

In EM core markets we made positive returns from our local rates trade in Indonesia
(receiver) and our Asian FX overweight, particularly the Korean won.

A key detractor was being overweight US duration as Treasury yields rose.
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We believe that the sell-off is overdone. Following the Fed rate hike, we saw a good
opportunity to increase USD duration as well as local duration through our local rates
positions in Poland, Czech Republic, Brazil, Colombia and Mexico. Indeed, higher rates
will likely begin to act as a headwind to growth, and we therefore expect inflation fears
to subside and oil prices to stabilise. However, we do not expect the Fed's tightening
cycle to derail EM risk appetite.

Sovereign credit
We continue to have overweights in Venezuela and Lebanon, although we have been
reducing both positions. Lebanon continues to rally and, whilst we are still very positive
on the outlook, we felt it was prudent to trim this large position. Conversely, we
remain underweight Ukraine and Argentina.

Corporate credit
We continue to see strong opportunities in selective Chinese distressed credit and
Ukrainian corporates. Many Ukrainian businesses have been able to improve their
cashflows and keep their liquidity profiles under control. The market continues to
reprice the probability of a messy restructuring for these corporates, which have
healthy fundamentals in our view.

FX
Following strong returns across KRW, JPY and HUF, we reduced our FX overweights
materially compared to the summer months as we saw better opportunities in rates.
However, we then increased our FX positioning again towards the end of September,
given the opportunities presented by a pick up in volatility.

Local rates

Volatile markets have also offered compelling tactical rates opportunities, both on the
payers and receivers sides. We have rebuilt large receiver positions in Poland and
Czech Republic. Against this, we retain payer positions in HUF, CNY and THB. We have
also continued to rotate our frontier book away from some African names, where
complacency appears to be creeping in, pivoting towards Asian markets such as
Pakistan, where the share of foreign participation is around 1%. Following a research
trip to Sao Paulo, we gained more comfort about a favourable Brazilian election
outcome - both for FX and rates - and accordingly increased our receiver position.
Finally, the rise in US Treasury yields created opportunities to add duration in Colombia
and Mexico, where local yields moved higher in sympathy. Colombian rates have
repriced significantly since the election and now imply a less dovish policy path than
we believe is likely. In Mexico, domestic conditions continue to support monetary
easing, but local rates have been pulled higher by their close correlation with US
Treasuries.
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Colombia local rates 9.64 i
Indonesia local rates 5.92 Ticker Weight (%) cTD A(‘::':'I;e
South Africa local rates 4.00 CZK 15.56 66 55
Turkey local rates 3.77 PLN 15.11 62 16
Mexico local rates 3.43 BRL 13.12 47 38
Lebanon Sovereign Credit 2.90 cop 9.64 46 35
Inter-American Development Bank 2.60 IDR 5.92 44 21
Poland local rates 2.51
Angola Sovereign Credit 2.37 Top 5 Active FX Risk (%)
Dominican Republic local rates 2.25 Currency Weight Active Weight
. PHP 4.41 4.41
Fund Composition (%) IDR 6.86 221
Weight THB 5.39 1.60
Sovereign 89.10 cop 3.97 1.43
Corporate 5.83 HUF 2.67 1.37

Source: TT International, Bloomberg

There is no assurance the TT EM Debt Fund will achieve their goals. Past performance is not indicative of future results
and you may not recover your original investment. Performance statistics (i) are total returns for investments priced in
USD (ii) are provided by TT and not necessarily based on audited financial statements (iii) are fund returns net of all fees
and operating expenses and (iv) assume reinvestment of portfolio distributions. This information may not be
representative of the fund's current or future investments. TT will make available further information concerning such
data, upon request. * Calculated excluding distressed and defaulted bonds.

All data stated is as at 30 September 2026 unless stated otherwise.
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Shareholder Rights

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.{tint.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/

Index Disclaimer

Information on the Index has been obtained from sources believed to be reliable, but J.P. Morgan does not warrant its
completeness or accuracy. The Index is used with permission. The Index may not be copied, used, or distributed without J.P.
Morgan’s prior written approval. Copyright 2025, JPMorgan Chase & Co. All rights reserved.

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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