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Strategy Information The EM Unconstrained strategy aims to outperform MSCI Emerging Markets by 5%
p.a. over rolling three-year periods. It is an actively managed EM equity strategy
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B e [ SR G which is unconstrained by the benchmark. Combining ‘top-down’ analysis with

three-year rolling basis ‘bottom-up’ stock selection, it is a focused portfolio of best ideas across EMs.
Typical tracking error 6-10%

ComparativelBenchmark Fund Performance (%) Cumulative Performance (%)
MSCI Emerging Markets Index

Portfolio Manager Robert James | Diego Past performance does not predict future returns
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performance data presented above.

Fund name Fund Fund Gross Net . o
TT EM Unconstrained Opportunities Gross Net Index* Rel.* Rel.* Top 10 HOIdmgs (A’)

Fund 2023 6.48 589 510 132 0.75 Active
Inception January 2016 2022 -25.03 -25.87 -19.73 -6.60 -7.65 Fund Index* position
Assets under management 2021 -1.55 -257 -2.22 068 -0.35 TSMC 9.3 6.8 2.5
USD 284,444,278 2020 27.86 2643 1868 7.72 6.53 Samsung Electronics 5.1 4.5 0.6
Base currency usbD 2019 28.25 2690 18.88 7.88 6.74 Axis Bank 4.6 0.4 4.2
Currency share classes 2018 -16.54 -17.41 -14.23 -2.69 -3.71 Savannah Energy 3.9 0.0 3.9
USD (accumulation) 2017 4232 40.75 37.75 331 2.18 Banorte 3.0 0.3 2.7
Minimum investment amounts (USD, 2016 26.91 2533 11.59 13.72 1231 Qifu Technology 2.9 0.0 2.8
EUR, GBP) Fund Index* Alibaba Group 2.6 2.6 0.0
Initial: USD 250,000 Tracking error: ex ante (%) 6.47 N/A ICICI Bank 25 0.9 1.6
Additional: USD 100,000 Beta 1.07 1.00 Hapvida 2.4 0.1 2.3
Pricing / liquidity Active Share (%) 77.35 N/A Vista Energy 2.3 0.0 2.3
Monthly Number of Holdings 64 1,423

Current NAV per share USD

Fees

Management: 1.0% p.a.

Operating expenses: 0.5% max
Preliminary charge: 0.4% max Sector Allocation (%) Country Allocation (%)**
(charged by fund to cover cost of

investment)
Auditor Financials P China 205
Deloitte & Touche .
— I.T. India
Administrator
Centaur Materials Brazil
Registered countries Energy Taiwan
United States
Industrials Korea
H Fund H Fund
Cons Disc. Mexico
Index* Index*
Cons Staples Argentina
Health Care Pan Africa
Real Estate Indonesia
Comm Serv. South Africa
Utilities Other
0 10 20 30 0 10 20 30 40

Source: TT International, MSCI *MSCI Emerging Markets **Adjusted for the country of risk of underlying off-benchmark securities.

There is no assurance the TT Emerging Markets Unconstrained Opportunities Fund (“Fund”) or strategy 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
gross of management fees 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.

All data stated is as at 30 Jun 2023.
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TT International

Total assets under management
uUSD 6,927,387,544

Locations

London, New York and Hong Kong
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Investment Strategy

TT believes that Emerging Markets are structurally inefficient due to a number of factors. Their undeveloped
domestic savings bases mean that many rely on foreign flows of capital. In addition, many listed Emerging
market companies are very poorly researched. Also, the composition of the index makes it skewed towards
the more developed country and stock components.

The TT EM Unconstrained strategy aims to exploit these many inefficiencies. It expects to be structurally

biased towards the higher growth countries with strong demographics, and dynamic consumption. This is
likely to give a bias away from the larger countries in the index. Being unconstrained, however, the strategy
will aim to invest in whichever Emerging Market countries and stock names are perceived to offer the most
attractive risk-return profile.

www.ttint.com

The stock selection process is one of rigorous fundamental analysis by our experienced team of Portfolio
Managers and Analysts based in both London and Hong Kong. The team go through a process called VVC —
Valuation — Verification — Catalysts, combined with an integrated assessment of Environmental, Social, and
Governance (ESG) issues. As part of the Verification role, the team regularly engage with management, and
also like to ascertain a broad understanding of the business through meeting competitors, customers and
suppliers where possible. The team also like to focus much of their analysis and engagement around Free
Cash Flow to understand the potential and ability of the company to grow, and ultimately to return capital to
shareholders.

The ultimate portfolio is concentrated and high conviction. It contains no more than 40 of our best
attractively valued growth ideas, unconstrained by the benchmark.

Why TT?

TT International offers a range of long-only and hedge fund strategies designed to meet clients' investment
objectives and risk budgets. We have over 30 years' experience of conviction investing and a strong track
record of delivering compelling risk-adjusted returns.

TT manages assets for a growing institutional client base, which is increasingly diverse in type and location.

To align our interests, TT’s investment teams are compensated based on the returns they deliver to clients,
and many of our employees also invest their own assets alongside those of our clients.

Furthermore, we believe that investment performance suffers from diseconomies of scale if assets under
management grow too large. We therefore limit capacity in all of our products, enabling us to remain nimble
and maximising our chances of success. Rather than simply being asset gatherers, we pride ourselves on our
investment-led culture that focuses on doing what is right for existing clients.

Investor TT International (London): TT International (U.S.): TT International (Hong Kong):
. 62 Threadneedle Street, 400 Madison Avenue, Suite 14-C, New 20/F, 18 On Lan Street,
co nta Cts . London, York, NY 10017 Central,
EC2R 8HP Hong Kong
YYAYYAYY; tt| nt.com Victoria Monk Greg Cassano Matt Mason
+44 207509 1048 +1212 8385107 +852 3476 6220

monkv@ttint.com cassanog@ttint.com masonm@ttint.com

Amna Ullah Lisa Steinberg Jason Hill
+44 207509 1087 +1 212 838 9005 +852 3476 6085
ullaha@ttint.com steinbergl@ttint.com hillj@ttint.com
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Additional Fund Performance Information:

Fund 12-Month Discrete Periods (%)

Jul 22 - Jun 23 Jul 21 - Jun 22 Jul 20 - Jun 21 Jul 19 - Jun 20 Jul 18 - Jun 19

Gross of fees -1.7 -32.4 69.6 -2.3 4.5
Net of fees -2.8 -33.1 67.9 -3.5 34
Index 2.2 -25.0 41.4 -3.0 1.6
Relative (gross) -3.8 -9.8 20.0 0.7 2.9
Relative (net) -4.9 -10.8 18.8 -0.4 1.8

Important Information:

This document is not intended for distribution to, or use by any person or entity in any jurisdiction or country where such distribution or use would
be contrary to local law or regulation. This document is issued by TT International Asset Management Ltd which is authorised and regulated by the
Financial Conduct Authority.

Any “Fund” named in this communication is a collective investment scheme for the purposes of the Financial Services and Markets Act 2000
(“FSMA”) of the United Kingdom. This document may be distributed only to persons to whom an offer to purchase shares or units in the Fund may
legally be made.

United Kingdom and European Economic Area. The Fund is an alternative investment fund for the purposes of the Alternative Investment Fund
Managers Directive 2011/61/EU of the European Parliament and the Council of the European Union (“AIFMD”). The Fund may be registered for
marketing in the EEA under the relevant national implementation of AIFMD and in such cases only to EEA Persons which are Professional Investors
as defined in accordance with the relevant national implementation of Annex Il of Directive 2014/65/EU and AIFMD.

United States. Any interests in the Fund have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the “1933 Act”)
or qualified under any applicable state securities statutes, and such interests may not be offered, sold or transferred in the United States of America
(including its territories and possessions) or to or for the direct or indirect benefit of any U.S. Person (as defined in the following sentence), except
pursuant to registration or an exemption. In this context, a “U.S. Person” is a person who is in either of the following two categories: (a) a person
included in the definition of “U.S. person” under Rule 902 of Regulation S under the 1933 Act or (b) a person excluded from the definition of a “Non-
United States person” as used in CFTC Rule 4.7. The Fund has not been and will not be registered as an investment company under the U.S.
Investment Company Act of 1940, as amended (the “1940 Act”).

No statement in this document is or should be construed as investment, legal, or tax advice, nor is any statement an offer to sell, or a solicitation of
an offer to buy, any security/instrument, or an offer to arrange any transaction, or to enter into legal relations. This document expresses no views as
to the suitability of the investments described herein to the individual circumstances of any recipient. Any person considering an investment in the
Fund should consult the Fund 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.
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