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TT INTERNATIONAL FUNDS PLC

GENERAL INFORMATION

Structure

The following information is derived from and should be read in conjunction with the full text and definitions section of the
Prospectus.

TT International Funds PLC (the “Company’) was incorporated in Ireland on 13 August 2001 as an open-ended investment
company with variable capital and segregated liability between its sub-funds, organised under the laws of Ireland as a public
limited company in accordance with the Companies Act 2014 (including amendments by the Companies (Accounting) Act
2017, hereinafter referred to as “the Companies Act 2014”) and has been authorised by the Central Bank of Ireland (the “Central
Bank”) pursuant to the European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations
2011, as amended, (the “UCITS Regulations”) and the Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1))
(Undertakings for Collective Investment in Transferable Securities) Regulations 2019, (the “Central Bank UCITS Regulations™).
A review of the principal activities is included in the Investment Manager’s Reports on pages 4 to 16.

The Company is organised in the form of an umbrella Fund with twelve sub-funds, eight of which are active namely TT UK
Equity Fund, TT Asia-Pacific Equity Fund, TT Emerging Markets Equity Fund, TT Emerging Markets Unconstrained Fund,
TT China Focus Fund, TT Asia Ex Japan Equity Fund, TT European Opportunities Long/Short Fund and TT Environmental
Solutions Fund (each a “Fund”, collectively the “Funds™), in existence at the financial period end.

On 30 September 2020, the Company appointed Carne Global Fund Managers (Ireland) Limited to act as designated Manager or
the “responsible person” of the Company for the purpose of the UCITS Regulations and the Central Bank UCITS Regulations.

Funds/Share classes in issue during the period:

Launch Date Launch Price Currency
Class A* 17 September 2001 €10.00 per Share EUR (€)
Class B* 11 October 2006 €10.00 per Share EUR (€)
Class D* 28 May 2009 €10.00 per Share EUR (€)
TT UK Equity Fund
Class A 1 April 2004 £10.00 per Share GBP (£)
Class B** 27 May 2008 £10.00 per Share GBP (£)
Class A* 14 May 2004 £10.00 per Share GBP (£)
Class C* 21 June 2012 €10.00 per Share EUR (€)
Class D* 20 March 2014 €10.00 per Share EUR (€)
Class H* 23 April 2014 £10.00 per Share GBP (£)
TT Asia-Pacific Equity Fund
Class Al 27 July 2009 US$10.00 per Share USD (%)
Class A2 27 June 2018 US$10.00 per Share USD (%)
Class B2 8 June 2018 US$10.00 per Share USD (%)
Class D2 19 June 2018 €10.00 per Share EUR (€)
Class E2 19 June 2012 £10.00 per Share GBP (£)
Class G 31 May 2018 US$10.00 per Share USD ($)
Class H 16 May 2017 £10.00 per Share GBP (£)
Class 12 14 August 2018 €10.00 per Share EUR (€)

*Terminated during the financial year ended 30 September 2020.
**Terminated during the financial year ended 30 September 2021.



TT INTERNATIONAL FUNDS PLC

GENERAL INFORMATION (CONTINUED)

Funds/Share classes in issue during the period: (Continued)

TT Emerging Markets Equity Fund
Class Al
Class A2
Class B1
Class C2
Class E1
Class E2
Class G
Class H
Class |
Class N1

Class AT*
Class A2**
Class C**

TT Emerging Markets Unconstrained Fund
Class Al

Class A2

Class C2

Class D2

Class E2

Class G

Class H

Class I

TT China Focus Fund
Class A2
Class E2

TT Asia Ex Japan Equity Fund
Class A2
Class E2

TT European Opportunities Long/Short
Fund

Class Al

Class A2

Class B1

Class B2

Class C1

Class C2*

TT Environmental Solutions Fund
Class Al

Class B1

Class B2

Class B5*

Class B6”

Class Z

Launch Date

29 March 2011

29 August 2014

30 May 2017

10 August 2017

5 September 2018
8 May 2018

2 October 2020

19 April 2017

29 December 2016
30 August 2018

6 August 2015
30 June 2014
4 December 2014

25 June 2015

25 June 2015

10 August 2016

30 June 2021

30 November 2016
27 September 2017
22 June 2017

10 November 2017

9 October 2017
26 February 2018

1 May 2018
6 December 2018

27 September 2019
5 August 2021

7 September 2020
8 September 2021
30 December 2020
23 March 2022

11 May 2020

26 February 2021
18 December 2020
22 March 2022

22 March 2022

5 July 2021

*Terminated during the financial year ended 30 September 2021.
**Terminated during the financial period ended 31 March 2022.
~Launched during the financial period ended 31 March 2022.

Launch Price

US$10.00 per Share
US$10.00 per Share
US$10.00 per Share
€10.00 per Share
£10.00 per Share
£10.00 per Share
US$10.00 per Share
£10.00 per Share
€10.00 per Share
kr10.00 per Share

US$10.00 per Share
US$10.00 per Share
£10.00 per Share

US$10.00 per Share
US$10.00 per Share
£10.00 per Share
€10.00 per Share
€10.00 per Share
US$10.00 per Share
£10.00 per Share
€10.00 per Share

US$10.00 per Share
£10.00 per Share

US$10.00 per Share
£10.00 per Share

US$10.00 per Share
US$10.00 per Share
€10.00 per Share
€10.00 per Share
£10.00 per Share
£10.00 per Share

US$10.00 per Share
£10.00 per Share
£10.00 per Share
£10.00 per Share
£10.00 per Share

AUS$10.00 per Share

Currency

USD ($)
USD (3)
USD (3)
EUR (€)
GBP (£)
GBP (£)
USD (8)
GBP (£)
EUR (€)
NOK (kr)

USD (8)
USD (3)
GBP (£)

USD ($)
USD (3)
GBP (£)
EUR (€)
EUR (€)
USD ($)
GBP (£)
EUR (€)

USD ($)
GBP (£)

USD ($)
GBP (£)

USD ($)
USD (3)
EUR (€)
EUR (€)
GBP (£)
GBP (£)

USD ()
GBP (£)
GBP (£)
GBP (£)
GBP (£)
AUD (8)



TT INTERNATIONAL FUNDS PLC

GENERAL INFORMATION (CONTINUED)

Other Information

The Prospectus and a complete list of the portfolio changes are available free of charge at the German paying and information
agent Marcard, Stein & Co AG, Ballindamm 36, 20095 Hamburg, Germany. These documents, as well as the key investor
information documents (“KIIDs”), the Memorandum and Articles of Association, the annual and semi-annual reports are also
available free of charge from the Swiss representative, First Independent Fund Services AG.



TT INTERNATIONAL FUNDS PLC

INVESTMENT MANAGER’S REPORT
For the six months ended 31 March 2022

Markets

It has been a tumultuous period for equity markets, with Russia committing the biggest act of aggression on European soil since
the Second World War. As Lenin famously remarked: “There are decades where nothing happens; and there are weeks where
decades happen.” Russia’s invasion of Ukraine has turbocharged the spike in commodity prices across the board and already
appears to have catalysed a momentous shift in global energy policy. The inflation genie may finally be out of the bottle, with
central banks scrambling to shift their monetary policy stance in an attempt to regain control. Recessionary indicators are
flashing red, most notably the inversion of the 2y-10y yield curve, and there is a growing risk that central banks commit a policy
error. Chinese equities in particular experienced a perfect storm due to the prospect of widening lockdowns to contain COVID,
concerns over potential further regulation in the technology sector, and fears about whether China's response to Russia's invasion
of Ukraine would lead to it being partially implicated. This led to almost unprecedented panic selling and mass liquidation,
before pro-market comments from Beijing catalysed a relief rally. With so many powerful crosscurrents battering investors,
global equity market volatility is likely to remain elevated in the near term. Against this backdrop, we have been generally
positioning our funds more defensively, reducing beta and raising cash whilst also increasing our exposure to energy and
materials.

TT UK Equity Fund 1 October 2021 — 31 March 2022

For the six months to the end of March 2022 the Fund produced a net return of 1.2% compared with the FTSE All-Share Index
return of 4.7%.

Fund FTSE All Share
% %
6 Months to Mar 31, 2022 1.2 4.7
Q1 —2022 -0.5 0.5
Q4 -2021 1.7 4.2

All returns shown net of fees
Performance

The Fund finished behind its benchmark, with outperformance in Basic Materials and Financials more than offset by
underperformance in Consumer Discretionary and Industrials.

The war in Ukraine has turbocharged commodity price spikes across the board. The Fund’s holdings in Glencore, Anglo
American and Shell all performed well against this backdrop.

AstraZeneca traded higher over the period. The company is a leader in a relatively defensive sector and is therefore attracting
investors, given the current volatility.

Bank of Ireland performed well as it is a beneficiary of rising rates and released strong results.
Gaming companies Flutter and Entain both sold off due to concerns regarding regulation in the UK and competition in the US.

Building materials business CRH sold off due to concerns over margin pressure due to higher input costs. We believe that these
concerns are more than reflected in the valuation.

CCH struggled due to concerns over its exposure to Russia and rising raw material costs. Again, we believe that these risks are
more than reflected in the current price.

Past performance does not guarantee future results.



TT INTERNATIONAL FUNDS PLC

INVESTMENT MANAGER’S REPORT (CONTINUED)
For the six months ended 31 March 2022

TT UK Equity Fund 1 October 2021 — 31 March 2022 (Continued)
Portfolio

For several months we have been positioning the Fund more defensively to account for the increasingly challenging macro
backdrop. With this in mind, we bought Tesco and skincare company Beiersdorf, which owns the Nivea brand amongst others.
The former is highly cash generative and we expect it to return capital to shareholders. The latter has an impressive new
management team and offers a turnaround story. It is attractively valued versus peers in our view, and has around 25% of its
market cap in cash. The company also has some exposure to the reopening theme, with several areas of its business affected by
COVID, including suncare, deodorant and its sales of premium skincare through the travel retail channel.

We also bought contract catering business Compass Group, which should benefit as offices open up and people return to work.
Food price inflation continues to accelerate, exacerbated by the war in the breadbasket of Europe. This is strengthening the case
for companies to outsource catering to specialist operators that benefit from economies of scale. As one of the largest companies
in the space, Compass is well placed to capture significant market share in our view.

Conversely, we took profits in Weir Group and switched the position in Barclays into Natwest. We believe the latter offers a
better risk/reward dynamic in the current backdrop, given that Barclays is heavily exposed to investment banking, while Natwest
is more exposed to the relatively low risk mortgage business.

Meanwhile, as soon as it became clear that Russia would invade Ukraine we cut all direct exposure to Russia by selling our
position in gold miner Polymetal. We also managed the position size in Coca-Cola Hellenic, which operates in Russia and
Ukraine. However, we maintain exposure to CCH as we believe that the risk is more than discounted in the current share price.

Thematically we remain exposed to the reopening trade, albeit in a more nuanced way, recognising that some of these companies
- particularly in the air travel space - have large fuel costs. We have therefore shifted exposure to other areas of the reopening
trade that are less vulnerable to rising fuel costs. Hospitality company Whitbread is an example of a stock that we continue to
like in the space. It offers exposure to the reopening thematic, yet has minimal energy costs and the bulk of its market cap is
underpinned by the NAV of its property assets.

Similarly, we maintain exposure to the environmental theme across a range of names. While there are short-term headwinds in
the form of higher input cost pressures for some environmental solutions companies such as paper packaging company Smurfit
Kappa, recent developments will almost certainly accelerate the green transition in the medium-term as the West looks to wean
itself off Russian energy, and the green transition has morphed from an environmental issue into a foreign policy one. This should
benefit our environmental holdings such as Ceres Power and Smart Metering Systems in the long run.

Finally, we are overweight both Energy and Mining, given the ongoing strength in commodity prices. We believe that the supply
impact of the green energy transition is exacerbating the fundamental tightness in the oil market, meaning that prices should
remain elevated. Many oil companies are actively encouraged by investors to return capital or invest in renewable energy rather
than drilling for more oil. Consequently, non-OPEC oil supply appears to be peaking, while OPEC is delivering below its quota.
We are therefore seeing spare capacity fall and inventories drawing down at a time of the year time when they are usually
increasing.

TT Asia-Pacific Equity Fund 1 October 2021 — 31 March 2022

For the six months to the end of March 2022 the Fund produced a net return of -15.0% compared to the MSCI AC Asia Pacific
ex Japan Index return of -6.3%.

Fund MSCI AC Asia Pacific ex Japan
% %
6 Months to Mar 31, 2022 -15.0 -6.3
Q1-2022 -11.7 -5.6
Q4 —2021 -3.7 -0.7

All returns shown net of fees

Past performance does not guarantee future results.



TT INTERNATIONAL FUNDS PLC

INVESTMENT MANAGER’S REPORT (CONTINUED)
For the six months ended 31 March 2022

TT Asia-Pacific Equity Fund 1 October 2021 — 31 March 2022 (Continued)
Performance

The Fund finished behind its benchmark, with outperformance in Taiwan, Korea and India overshadowed by underperformance
in China, Australia and Hong Kong.

Unimicron performed well after it released strong results that prompted upward earnings revisions.

The ABF substrate market remains undersupplied, with favourable pricing trends.

Karoon Energy was a major winner as it is a key beneficiary of the elevated oil price.

India-based Axis Bank released positive 3Q FY22 results, demonstrating improvements in both credit growth and NIM.
Powerlong and A-Living Services struggled due to concerns around the Chinese property market.

VNET fell after it cut guidance on new cabinet additions.

The Fund lost out from being underweight Australia, which as a defensive market performed well amid the risk-off environment.

At the sector level, outperformance in Communication Services and Health Care was more than offset by underperformance in
Real Estate, Financials, Materials and Industrials.

The Fund benefitted from not owning Internet companies such as Meituan Dianping and Sea. Growth stocks have generally
struggled against a backdrop of rising rates. After correcting significantly, we have now bought a position in Sea.

Chinese online lender 360 Digitech struggled amid general concerns about ADRs and the Chinese economy.
Guangdong Jia Yuan and Tongling Jingda sold off due to worries about higher EV battery material costs curbing demand.
Portfolio

We have been looking to increase the portfolio’s Energy exposure, given the surge in commodity prices following Russia’s
invasion of Ukraine. We believe that the supply impact of the green energy transition is exacerbating the fundamental tightness
in the oil market, meaning that prices should remain elevated. Many oil companies are actively encouraged by investors to return
capital or invest in renewable energy rather than drilling for more oil. Consequently, non-OPEC oil supply appears to be peaking,
while OPEC is delivering below its quota. We are therefore seeing spare capacity fall and inventories drawing down at a time
of the year time when they are usually increasing. Over the period we bought E&P company Santos. It offers long reserve life
and significant volume growth out to 2029. Management have also committed to improving shareholder returns, which we see
as a key catalyst.

We also bought Petronas Chemicals, a key beneficiary of higher oil and urea prices. It has a net cash balance sheet and a high
dividend yield.

Another purchase was Larsen & Toubro, which should benefit from a turn in the capex cycle in India. Whilst higher commodity
prices will likely cause margin pressure, this should be outweighed by increasing order flow from the Metals, Mining and Energy
sectors.

Elsewhere we purchased Prudential, an insurer which, having divested its US business, is now directly comparable to AIA, yet
significantly cheaper. We also believe it stands to benefit more when the Hong Kong border reopens, and are constructive on its
higher exposure to ASEAN markets.

We also bought Sea as the stock has experienced a substantial correction, but we see a significant long-term growth opportunity
in ASEAN e-commerce.

To fund our increasing exposure to Energy and Materials, we have reduced our cyclical Tech positions. We believe that pressure
on consumer purchasing power from higher inflation and a slowing global economy could dent demand for electronics. Moreover,
Tech margins are currently very high, but could see pressure in the second half of 2022 as new foundry capacity comes online.
This has been the key bottleneck in Tech supply, and once it eases up the sector as a whole could face margin pressure, particularly
those areas most closely associated with foundry-related supply constraints. Consequently, we sold ASE Technology.

6



TT INTERNATIONAL FUNDS PLC

INVESTMENT MANAGER’S REPORT (CONTINUED)
For the six months ended 31 March 2022

TT Asia-Pacific Equity Fund 1 October 2021 — 31 March 2022 (Continued)
Portfolio (Continued)

We also sold Delta Electronics, which we owned for its EV exposure. Many EV-related names have struggled due to concerns
over rising input costs. Delta Electronics has held up relatively well, so we decided to exit the position as we felt it could soon
come under pressure.

Finally, we took some profits in Axis Bank as higher oil prices will be a headwind for the Indian economy, albeit we continue to
be positive on the structural growth opportunity in Indian Financials.

TT Emerging Markets Equity Fund 1 October 2021 — 31 March 2022

For the six months to the end of March 2022 the Fund produced a net return of -14.7% compared to the MSCI Emerging Markets
Index return of -8.1%.

Fund MSCI Emerging Markets
% %
6 Months to Mar 31, 2022 -14.7 -8.1
Q1-2022 -12.1 -6.9
Q4 -2021 -2.9 -1.2

All returns shown net of fees
Performance

The Fund finished behind its benchmark, with outperformance in Taiwan and Korea more than offset by underperformance in
China and Russia.

Unimicron performed well after it released strong results that prompted upward earnings revisions.
The ABF substrate market remains undersupplied, with favourable pricing trends.

SK Hynix performed well on expectations of firmer memory prices.

OCI traded higher as it is a key beneficiary of higher urea prices.

Chinese data centre company VNET fell after it cut guidance on new cabinet additions.

The Fund’s Russian holdings sold off sharply after Russia invaded Ukraine.

At the sector level, outperformance in Energy, Consumer Discretionary and Materials was overshadowed by underperformance
in Financials, Communication Services and Industrials.

The war in Ukraine has turbocharged commodity price spikes across the board. The Fund’s holdings in Glencore, Zijin Mining
and Petrobras all performed well against this backdrop.

Russia-based Yandex sold off sharply in the Communication Services sector.
Energy storage system provider Pylon struggled due to concerns around rising raw material costs pressuring margins.
Portfolio

In recent weeks we have been looking to increase the portfolio’s exposure to Energy and Materials, given the spike in commodity
prices. As such we bought OCI and Glencore. The latter produces thermal coal, the price of which is up around 150% in a matter
of weeks. Consequently, Glencore’s EBITDA and cashflow should rise substantially. We also have a large position in Petrobras,
which should be a key beneficiary of the elevated oil price. Another related purchase was Barrick Gold, which is one of the
cheapest gold producers in our universe.

Past performance does not guarantee future results. 7



TT INTERNATIONAL FUNDS PLC

INVESTMENT MANAGER’S REPORT (CONTINUED)
For the six months ended 31 March 2022

TT Emerging Markets Equity Fund 1 October 2021 — 31 March 2022 (Continued)
Portfolio (continued)

We also bought Yunnan Aluminium and Korean steelmaker POSCO. As part of its drive to lower emissions, China has limited
its capacity in both the aluminium and steel industries. At the same time, many smelters in Europe are struggling to operate due
to high energy prices. Consequently, pricing power should remain high, particularly as aluminium is a key component in Electric
Vehicles, where demand continues to grow rapidly. At just 0.4x book value, POSCO is one of the cheapest steel producers in
the world.

Elsewhere we added substantially to Alibaba, Tencent and Meituan. Chinese Internet companies have been hit by a perfect
storm of regulatory tightening and a slowing economy. However, recent comments from Beijing suggest that the government
intends to stabilise growth and ease its regulatory stance. At the same time, many of these companies have announced measures
to rationalise costs. In our view the stars are now aligning for significant outperformance from Chinese Internet companies as
a stronger economy should lead to higher topline growth, the effect of which will likely be magnified in the bottom line due to
cost cutting measures, while less intervention from Beijing should catalyse a re-rating from very depressed levels. Indeed, on our
numbers Alibaba is trading on close to 5x core earnings.

Conversely, we looked to reduce our cyclical Tech exposure as we believe that pressure on consumer purchasing power from
higher inflation and a slowing global economy could dent demand for electronics. Moreover, Tech margins are currently very
high, but could see pressure in the second half of 2022 as new foundry capacity comes online. This has been the key bottleneck
in Tech supply, and once it eases up the sector as a whole could face margin pressure, particularly those areas most closely
associated with foundry-related supply constraints. We therefore cut SK Hynix and ASE Technology. For similar reasons we
reduced Hyundai Motor, which also has a finance business that will likely see higher NPL formation as the global economy
slows.

We also sold Delta Electronics, which we owned for its EV exposure. Many EV-related names have struggled due to concerns
over rising input costs. Delta Electronics has held up relatively well, so we decided to exit the position as we felt it could soon
come under pressure.

Finally, we looked to cut all exposure to Russia as we became increasingly concerned about the prospect of an invasion of
Ukraine. This was mostly achieved, albeit we ran into issues fully exiting certain positions after trading was suspended on the
Russian market and foreign investors were banned from selling Russian assets.

I | October 2021 — 16 December 2021

From the end of September 2021 to when the Fund positions were liquidated at the close on 16 December 2021 the Fund
produced a net return of +2.0% compared with the MSCI AC World Index return of +4.7%.

Fund MSCI AC World
% %
6 Months to Mar 31, 2022 2.0 4.7

All returns shown net of fees
Performance

The Fund finished behind its benchmark as outperformance in Communication Services and Health Care was more than offset
by underperformance in I.T., Real Estate and Consumer Discretionary.

Microsoft traded higher after it reported strong results.
Alphabet also performed well following the release of good results.
Installed Building Products performed well as it benefitted from strong insulation prices.

Fidelity National Information Services sold off due to lacklustre results in the payment space from companies like Visa and
Fiserv.

Past performance does not guarantee future results. 8



TT INTERNATIONAL FUNDS PLC

INVESTMENT MANAGER’S REPORT (CONTINUED)
For the six months ended 31 March 2022

I | Ociober 2021 — 16 December 2021 (Continued)

Performance (continued)

KWG Living struggled due to concerns around the Chinese property market.
Alibaba also struggled on fears over regulation in the Chinese internet space.
Portfolio

With the global lockdowns in March 2020 and the subsequent unprecedented economic hit, there was an enormous rush into
structural growth companies capable of maintaining growth in a world of very slow economic expansion at the expense of more
cyclically exposed value stocks. Since the advent of the vaccines, this began to reverse, only for the whole “recovery trade” to
be squashed by “peak growth” concerns and the rise of the delta variant in May 2021.

To us, this looked more like a pause/positioning washout than anything more fundamental and we believed that the strong spike
in yields during the course of September 2021 was perhaps the beginning of the resurgence. Indeed, in addition to economic data
remaining strong and inflation remaining high, the delta wave looked to be subsiding in most major geographies and pent-up
demand (judging by factors such as the oil price) looked exceedingly strong.

Given that we were still far from a normalised environment, we continued to believe that this trade had some way to go. As
such, unlike many other quality managers who maintain a strong growth bias, we remained reasonably balanced, with a portfolio
overwhelmingly made up of bottom-up, stock specific ideas, some of which fell into the 'structural growth' camp, and some of
which remained more geared to a reopening/reflationary environment. The net effect was that of a very high-quality portfolio,
with limited balance sheet or factor risk and very modest pro-cyclicality.

TT Emerging Markets Unconstrained Fund 1 October 2021 — 31 March 2022

For the six months to the end of March 2022 the Fund produced a net return of -13.1% compared to the MSCI Emerging Markets
Index return of -8.1%.

Fund MSCI Emerging Markets
% %
6 Months to Mar 31, 2022 -13.1 -8.1
Q1-2022 -11.3 -6.9
Q4 -2021 -2.0 -1.2

All returns shown net of fees
Performance

The Fund finished behind its benchmark, with outperformance in Russia, Korea and Taiwan more than offset by underperformance
in China and Saudi Arabia.

The Fund benefitted from its lack of exposure to Russia.

SK Hynix performed well on expectations of firmer memory prices.

Unimicron performed well after it released strong results that prompted upward earnings revisions.
The ABF substrate market remains undersupplied, with favourable pricing trends.

OCI traded higher as it is a key beneficiary of higher urea prices.

Chinese data centre company VNET fell after it cut guidance on new cabinet additions.

The Fund lost out due to its lack of exposure to Saudi banks, which performed well against a backdrop of rising rates. We
struggle to find value there as many leading Saudi banks are trading on 5x book value, which assumes substantially higher rates.

Past performance does not guarantee future results. 9



TT INTERNATIONAL FUNDS PLC

INVESTMENT MANAGER’S REPORT (CONTINUED)
For the six months ended 31 March 2022

TT Emerging Markets Unconstrained Fund 1 October 2021 — 31 March 2022 (Continued)
Performance (continued)

At the sector level, outperformance in Energy, Consumer Discretionary and Materials was overshadowed by underperformance
in Financials, Real Estate and Communication Services.

The war in Ukraine has turbocharged commodity price spikes across the board. The Fund’s holdings in Savannah Energy,
Glencore, Zijin Mining and ONGC all performed well against this backdrop.

Chinese online lender 360 Digitech struggled amid general concerns about ADRs and the Chinese economy.
KWG Living and A-Living Services struggled due to concerns around the Chinese property market.
Portfolio

In recent weeks we have been looking to increase the portfolio’s exposure to Energy and Materials, given the spike in commodity
prices. In the Energy sector we bought Petrobras, Thai Oil and S-Oil, which should be beneficiaries of the elevated oil price.

In the Materials sector we bought urea producer OCI, as well as Yunnan Aluminium and Korean steelmaker POSCO. As part
of its drive to lower emissions, China has limited its capacity in both the aluminium and steel industries. At the same time,
many smelters in Europe are struggling to operate due to high energy prices. Consequently, pricing power should remain high,
particularly as aluminium is a key component in Electric Vehicles, where demand continues to grow rapidly. At just 0.4x book
value, POSCO is one of the cheapest steel producers in the world. Another related purchase was Barrick Gold, which is one of
the cheapest gold producers in our universe.

Elsewhere we added substantially to Alibaba, Tencent and Meituan. Chinese Internet companies have been hit by a perfect
storm of regulatory tightening and a slowing economy. However, recent comments from Beijing suggest that the government
intends to stabilise growth and ease its regulatory stance. At the same time, many of these companies have announced measures
to rationalise costs. In our view the stars are now aligning for significant outperformance from Chinese Internet companies as
a stronger economy should lead to higher topline growth, the effect of which will likely be magnified in the bottom line due to
cost cutting measures, while less intervention from Beijing should catalyse a re-rating from very depressed levels. Indeed, on our
numbers Alibaba is trading on close to 5x core earnings.

Conversely, we looked to reduce our cyclical Tech exposure as we believe that pressure on consumer purchasing power from
higher inflation and a slowing global economy could dent demand for electronics. Moreover, Tech margins are currently very
high, but could see pressure in the second half of 2022 as new foundry capacity comes online. This has been the key bottleneck
in Tech supply, and once it eases up the sector as a whole could face margin pressure, particularly those areas most closely
associated with foundry-related supply constraints. We therefore cut SK Hynix and ASE Technology. For similar reasons we
reduced Hyundai Motor, which also has a finance business that will likely see higher NPL formation as the global economy
slows.

We also sold Delta Electronics, which we owned for its EV exposure. Many EV-related names have struggled due to concerns
over rising input costs. Delta Electronics has held up relatively well, so we decided to exit the position as we felt it could soon
come under pressure.

Finally, we cut all exposure to Russia as we became increasingly concerned about the prospect of an invasion of Ukraine.

10



TT INTERNATIONAL FUNDS PLC

INVESTMENT MANAGER’S REPORT (CONTINUED)
For the six months ended 31 March 2022

TT China Focus Equity Fund 1 October 2021 — 31 March 2022

For the six months to the end of March 2022 the Fund produced a net return of -30.0% compared to the MSCI China Index return
of -19.4%.

Fund MSCI China
% %
6 Months to Mar 31, 2022 -30.0 -19.4
Q1 —2022 -21.2 -14.2
Q4 -2021 -11.2 -6.1

All returns shown net of fees
Performance

The Fund finished behind its benchmark, with outperformance in Materials, Health Care and Utilities overshadowed by
underperformance in Real Estate and Financials.

The war in Ukraine has turbocharged commodity price spikes across the board. The Fund’s holdings in China Nonferrous
Mining, Zijin Mining and Sinopec performed well against this backdrop.

Power Assets performed well in the risk-off environment as it is a net cash Utility.
Shimao Services and Shimao Group struggled due to concerns around the Chinese property market.

The Fund lost out from not owning China Construction Bank. Many of the companies which have outperformed this year have
tended to be banks and stodgy SOEs. These are precisely the types of companies that the Fund typically avoids in favour of more
dynamic private businesses. We are confident however that once Beijing’s market and growth friendly policies are implemented
and risk appetite improves, many of our private sector holdings will lead the rally.

As a small-cap ADR without a dual listing, Kingsoft Cloud struggled over the period.
Portfolio

The key issues that have been casting a shadow over the Chinese market have been COVID, the property cycle and the regulatory
backdrop. Unfortunately China’s zero-COVID policy is being severely tested by a rapidly expanding outbreak. The country
is making progress with MRNA vaccine development and rollout, but this will take time. Meanwhile, although we have seen
signs of easing in the property market, sales have not yet picked up. We expect further easing to stabilise the market, but the
government may need to row back from its focus on price control, which is part of the “property is for living not speculation”
drive. Where we have far higher conviction is in the regulatory backdrop, which we believe will now become sequentially more
favourable. In this regard it is very encouraging to see efforts by Beijing to co-operate with the US and allow auditing of US-
listed Chinese ADRs.

Over the period we looked to increase the portfolio’s exposure to Energy, given the spike in commodity prices. We believe that
the supply impact of the green energy transition is exacerbating the fundamental tightness in the oil market, meaning that prices
should remain elevated. Many oil companies are actively encouraged by investors to return capital or invest in renewable energy
rather than drilling for more oil. Consequently, non-OPEC oil supply appears to be peaking, while OPEC is delivering below its
quota. We are therefore seeing spare capacity fall and inventories drawing down at a time of the year time when they are usually
increasing. The portfolio has oil exposure through Sinopec and Jereh Group, the former of which has an absolute dividend yield
of 12-13%.

Meanwhile in the Materials sector we bought Yunnan Aluminium. As part of its drive to lower emissions, China has limited
its capacity in the aluminium industry. At the same time, many smelters in Europe are struggling to operate due to high energy
prices. Consequently, pricing power should remain high, particularly as aluminium is a key component in Electric Vehicles,
where demand continues to grow rapidly.

Past performance does not guarantee future results.
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Portfolio (Continued)

Elsewhere we added substantially to Alibaba and bought JD.com. Chinese Internet companies have been hit by a perfect storm
of regulatory tightening and a slowing economy. However, recent comments from Beijing suggest that the government intends
to stabilise growth and ease its regulatory stance. At the same time, many of these companies have announced measures to
rationalise costs. In our view the stars are now aligning for significant outperformance from Chinese Internet companies as a
stronger economy should lead to higher topline growth, the effect of which will likely be magnified in the bottom line due to cost
cutting measures, while less intervention from Beijing should catalyse a re-rating from very depressed levels. Indeed, on our
numbers Alibaba is trading on close to 5x core earnings.

TT Asia Ex Japan Equity Fund 1 October 2021 — 31 March 2022

For the six months to the end of March 2022 the Fund produced a net return of -15.1% compared to the MSCI AC Asia ex Japan
Index return of -9.0%.

Fund MSCI AC Asia ex Japan
% %
6 Months to Mar 31, 2022 -15.1 -9.0
Q1-2022 -11.7 -8.0
Q4 —2021 -3.9 -1.2

All returns shown net of fees
Performance

The Fund finished behind its benchmark, with outperformance in Australia, Taiwan, Korea and India overshadowed by
underperformance in China and Hong Kong.

Unimicron performed well after it released strong results that prompted upward earnings revisions.

The ABF substrate market remains undersupplied, with favourable pricing trends.

Karoon Energy was a major winner as it is a key beneficiary of the elevated oil price.

India-based Axis Bank released positive 3Q FY22 results, demonstrating improvements in both credit growth and NIM.
Powerlong and A-Living Services struggled due to concerns around the Chinese property market.

VNET fell after it cut guidance on new cabinet additions.

At the sector level, outperformance in Communication Services and Health Care was more than offset by underperformance in
Real Estate, Financials and Industrials.

The Fund benefitted from not owning Internet companies such as Meituan Dianping and Sea. Growth stocks have generally
struggled against a backdrop of rising rates. After correcting significantly, we have now bought a position in Sea.

Chinese online lender 360 Digitech struggled amid general concerns about ADRs and the Chinese economy.

Guangdong Jia Yuan and Tongling Jingda sold off due to worries about higher EV battery material costs curbing demand.

Past performance does not guarantee future results.
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We have been looking to increase the portfolio’s Energy exposure, given the surge in commodity prices following Russia’s
invasion of Ukraine. We believe that the supply impact of the green energy transition is exacerbating the fundamental tightness
in the oil market, meaning that prices should remain elevated. Many oil companies are actively encouraged by investors to return
capital or invest in renewable energy rather than drilling for more oil. Consequently, non-OPEC oil supply appears to be peaking,
while OPEC is delivering below its quota. We are therefore seeing spare capacity fall and inventories drawing down at a time
of the year time when they are usually increasing. Over the period we bought E&P company Santos. It offers long reserve life
and significant volume growth out to 2029. Management have also committed to improving shareholder returns, which we see
as a key catalyst.

We also bought Petronas Chemicals, a key beneficiary of higher oil and urea prices. It has a net cash balance sheet and a high
dividend yield.

Another purchase was Larsen & Toubro, which should benefit from a turn in the capex cycle in India. Whilst higher commodity
prices will likely cause margin pressure, this should be outweighed by increasing order flow from the Metals, Mining and Energy
sectors.

Elsewhere we purchased Prudential, an insurer which, having divested its US business, is now directly comparable to AIA, yet
significantly cheaper. We also believe it stands to benefit more when the Hong Kong border reopens, and are constructive on its
higher exposure to ASEAN markets.

We also bought Sea as the stock has experienced a substantial correction, but we see a significant long-term growth opportunity
in ASEAN e-commerce.

To fund our increasing exposure to Energy and Materials, we have reduced our cyclical Tech positions. We believe that pressure
on consumer purchasing power from higher inflation and a slowing global economy could dent demand for electronics. Moreover,
Tech margins are currently very high, but could see pressure in the second half of 2022 as new foundry capacity comes online.
This has been the key bottleneck in Tech supply, and once it eases up the sector as a whole could face margin pressure, particularly
those areas most closely associated with foundry-re