Thornburg Global Opportunities Strategy

Portfolio Manager Commentary
31 December 2025

This letter will highlight the results of the Thornburg Global Opportunities Strategy for
the twelve-month period ended 31 December 2025. It is published amidst the ongo-
ing developments associated with the Russian war with Ukraine, an evolving infla-
tion outlook in the U.S., Mideast tensions, and government policy uncertainty in the
U.S. and elsewhere. The S&P 500 Index, the MSCI All Country World Index and the
Bloomberg U.S. Aggregate Bond Index all reported positive total returns for calendar
2025, including Q4'2025. In brief, equities repriced higher in the face of uncertainty
about the impact of U.S. trade policies. The U.S. dollar was broadly stable, and most
bond markets rallied.

We are now in the 20th year of managing Thornburg Global Opportunities Strategy.
From its inception on 28 July 2006 through 31 December 2025, Thornburg Global
Opportunities Strategy has outpaced the MSCI All Country World Index by an aver-
age margin of more than 3% per year, resulting in a total cumulative return since
inception of 697% (net) versus 351% for the MSCI All Country World Index. Perfor-
mance comparisons of Thornburg Global Opportunities Strategy to its benchmark
over various periods are shown in the table below.

As of 31 December 2025 the weighted harmonic average price/earnings ratio for
the equity investments of Thornburg Global Opportunities Strategy was 16.1x. This
compares to a weighted harmonic average multiple of 21.6x for the MSCI All Coun-
try World Index using 2025 expected EPS. We believe that our strategy of owning a
focused portfolio of firms with above average revenue growth that are value priced
with respect to revenue/earnings/cash flow vis-a-vis the overall market has been a key
ingredient to long term outperformance by Thornburg Global Opportunities Strategy.
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QTR YTD 1-YR 3-YR 5-YR 10-YR
Global Opportunities Composite (Gross) 6.79 42.39 42.39 24.05 14.96 12.82
Global Opportunities Composite (Net) 6.58 41.27 41.27 23.05 14.02 11.93
MSCI All Country World Index 3.29 22.34 22.34 20.65 11.19 1.72
Annual Return Performance Summary (%)
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Global Opportunities
Composite (Gross) 4.99 23.19

-20.04 30.01 23.73 15.79 -9.17 17.43 1417 42.39

Global Opportunities
Composite (Net) 421 2227

-20.64 29.01 22.75 14.85 -9.92 16.47 13.24 41.27

MSCI All Country World
Index

7.86  23.97 -9.42  26.60 16.25 18.54 -18.36  22.20 1749  22.34

Source: Thornburg

In US$ terms. Returns may increase or decrease as a result of currency fluctuations. Periods less than one year are not annualized.

Performance data for the Global Opportunities Strategy is from the Global Opportunities Composite, inception date of

1 August 2006. The Global Opportunities Composite includes discretionary non-wrap accounts invested in the Global
Opportunities Strategy. Returns are calculated using a time-weighted and asset-weighted calculation including reinvest-
ment of dividends and income. Periods less than one year are not annualized. Individual account performance will vary. The
performance data quoted represents past performance; it does not guarantee future results. Gross of fee returns are net of
transaction costs. Net of fee returns are net of transaction costs and investment advisory fees. For periods prior to 2011, net
returns for some accounts in the composite also reflect the deduction of administrative expenses. Thornburg Investment
Management Inc.'s fee schedule is detailed in Part 2A of its ADV brochure. Performance results of the firm's clients will be
reduced by the firm's management fees. For example, an account with a compounded annual total return of 10% would
have increased by 159% over ten years. Assuming an annual management fee of 0.75%, this increase would be 142%.
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The reader will notice a high incidence of investments in firms tied to the digital economy, in producers of critical resources, and in
financial intermediaries that we believe should benefit from interest rates determined primarily by free market forces. For now, there
appears to be periodic fluctuation of investor confidence in the outlook for industrial commodity sector businesses.

Twenty-one equities made positive contributions to Thornburg Global Opportunities Strategy portfolio performance of at least
0.10% during Q4°2025. Leading contributors to portfolio performance for the quarter included technology firms Samsung Elec-
tronics and Alphabet; communications network operators Zegona Communications and Orange; financials Citigroup and Bank
of Ireland; miners Freeport McMoran and Mineral Resources, and consumer businesses Coca-Cola Icecek and TJX Companies.

Ten equities subtracted at least -0.10% from Thornburg Global Opportunities Strategy portfolio performance during Q4°2025.
The most significant detractors were e-commerce firms Alibaba Group, Tencent Holdings and Meta Platforms; AT&T, consumer
discretionary businesses Round One Corporation, Nien Made Enterprises and Galaxy Entertainment, industrial firms CATL and
Techtronic Industries; and enterprise software developer SAP. We made various position size adjustments in recent months for
portfolio diversification purposes, tax management, and to better balance the downside risk vs upside capital appreciation poten-

tial of individual positions.

Table 2 summarizes major sector
weightings within the Global Oppor-
tunities Strategy equity portfolio as of
31 December 2025 and selected prior
quarter ends. The year-to-year reduc-
tion in Consumer Discretionary sector
investments mostly reflects trims to
position sizes of TJX Companies, Round
One Corp, Mercedes Benz Group, Bar-
ratt Redrow, and Booking Holdings.
Increased investments in businesses
in the Health Care sector, Information
Technology sector, and Industrials sec-
tor were mostly funded by these trims.

Incoming economic data from around
the world indicate a resilient global
economy in the face of evolving U.S.
trade policies, so far resisting falling into
a recession. There are clear indications
that global trade flows have been altered
by new U.S. trade policies. Winners and
losers among artificial intelligence linked
businesses and multi-national produc-
ers of tradeable goods will become
obvious in time, but the current outlook
for many global businesses is uncertain.
Prices of traded financial assets will be
volatile with day-to-day news chang-
ing perceptions of near-term economic
performance, interest rate policies, and

Table 1 | Global Opportunities Strategy: Performers and Detractors

(Representative Account)

Top Performers (4Q25) Top Detractors (4Q25)

Avg. Avg.
Contrib. Weight Contrib. Weight
Name (%) (%) Name (%) (%)
Samsung Electronics Alibaba Group Holding 075 364
Co. Ltd. 164 470y, - :
Alphabet, Inc. 1.56 5.64 Meta Platforms, Inc. -0.46 3.38
Zegona o 1.30 5.26 AT&T, Inc. -0.40 2.99
Communications plc
Mineral Resources Ltd. 0.71 2.42 Round One Corp. -0.33 1.28
Freeport McMoran, Inc. 0.70 2.51 Tencent Holdings Ltd. -0.32 2.86
Bank Of Ireland Group Galaxy Entertainment B
plc 0.70 4.06 Group Ltd. 0.29 2.44
. Contemporary Amperex 027 3.05
Citigroup, Inc. 0.66 4.37 Technology Co. Ltd. . .
Taiwan Semiconductor SAP SE 023 234
Manufacturing Co. Ltd. 0.60 4.25 ’ ’
. Techtronic Industries
Eli Lilly & Co. 0.45 1.51 Co. Ltd. -0.14 1.31
Nien Made Enterpri
Reliance Industries Ltd. ~ 0.40  2.96 len VadeEmerprise 912 0.60

Co. Ltd.

Source: Thornburg

Past performance does not guarantee future performance. Performance characteristics
are reported gross of fees and do not reflect the deduction of all fees and expenses that
an investor has paid or would have paid. Gross data could appear better in comparison
to net data. The net and gross performance of the total portfolio from which the data was
calculated is on page 1.

The securities discussed are for illustrative purposes only and do not represent a rec-
ommendation to buy or sell any security. The analysis or data presented is not intended
to represent performance of all securities within a portfolio, which can be lower than
what is presented here or than what might be inferred given the analysis. It should not be
assumed that the securities were or will be profitable, or that the investment decisions we
make in the future will be profitable. Please see disclosure page for additional information.
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Table 2 | Global Opportunities Strategy Sector Weights (as of 31 Dec 2025)

Thornburg

Year/Year %

Sector 31-Dec-25 30-Sep-25 30-Jun-25 31-Mar-25 31-Dec-24 Change
Communication Services 25.9% 27.9% 27.2% 27.4% 26.6% -0.7%
Financials 20.5% 19.9% 21.4% 21.4% 20.1% 0.4%
Information Technology 13.7% 11.6% 10.8% 10.7% 11.6% 21%
Consumer Discretionary 12.5% 14.8% 15.2% 17.2% 17.3% -4.9%
Industrials 9.4% 10.1% 8.0% 5.9% 6.8% 2.7%
Energy 6.9% 6.7% 8.3% 9.1% 8.5% -1.6%
Materials 4.3% 3.5% 3.6% 3.6% 3.9% 0.3%
Health Care 3.8% 2.4% 21% 1.4% 1.5% 2.3%
Consumer Staples 3.0% 3.0% 3.3% 3.4% 3.6% -0.6%
Real Estate 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Utilities 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Source: Thornburg
May not add up to 100% due to rounding.

political decisions We are paying attention to the abilities of your portfolio companies
to manage cost inflation and maintain revenue and profit margins consistent with our
expectations.

Our Investment Framework

Thornburg Global Opportunities Strategy seeks capital appreciation from a focused
portfolio of global equity investments. We believe the structure of the strategy—built
on our core investment principles of flexibility, focus, and value—provides a durable
framework for value-added investing.

We urge investors of the strategy to maintain a long-term investment perspective
rather than placing too much emphasis on return figures that are available daily,
weekly, monthly, and quarterly. A clear example of the need to keep a longer-term
investment perspective is illustrated by comparing the trailing 66-month return of
Thornburg Global Opportunities Strategy as of 31 December 2025 [+212%)] with the
return from the single Covid onset quarter ending 31 March 2020 [-24.8%)] that pre-
ceded this 66-month period. Most businesses in your portfolio have managed well
through varying economic environments across business cycles. A few have potential
to be much better businesses after being “fixed up.” We continue to follow our core
investment principles of flexibility, focus, and value, as we have since your strategy’s
inception back in 2006.

Top Ten Holdings (as of 30 Nov 2025)

percentage of portfolio)
(Representative Account)

Holding Weight (%)
Alphabet, Inc. 5.92%
Zegona Communications plc 5.83%
Samsung Electronics Co. Ltd. 4.55%
Citigroup, Inc. 4.33%
Bank of Ireland Group plc 417%
Taiwan Semiconductor

Manufacturing Co. Ltd. 4.14%
Orange S.A. 4.01%
BNP Paribas S.A. 3.64%
Alibaba Group Holding Ltd. 3.49%
Meta Platforms, Inc. 3.17%

Source: Thornburg

Thank you for being a investor of Thornburg Global Opportunities Strategy. Remember that you can monitor the holdings of Thorn-

burg Global Opportunities Strategy and other information respecting your fund on our website, www.thornburg.com.
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Important Information

The performance data quoted represents past performance; it does not guarantee future results.

Unless otherwise noted, the source of all data, charts, tables and graphs is Thornburg Investment Management, Inc., as of 31 December 2025.

Investments in the Strategy carry risks, including possible loss of principal. Carefully consider the Strategy's investment objectives, risks, and expenses before investing. There
is no guarantee that the portfolio will meet its investment objectives.

The views expressed are subject to change and do not necessarily reflect the views of Thornburg Investment Management, Inc. This information should not be relied upon as a
recommendation or investment advice and is not intended to predict the performance of any investment or market.

The information provided in this report should not be considered a recommendation to purchase or sell any particular security. There is no assurance that any securities
discussed herein will remain in an account's portfolio at the time you receive this report or that securities sold have not been repurchased. The securities discussed may not
represent an account's entire portfolio and in the aggregate may represent only a small percentage of an account's portfolio holdings. It should not be assumed that any of the
securities transactions or holdings discussed were or will prove to be profitable, or that the investment recommendations or decisions we make in the future will be profitable or
will equal the investment performance of the securities discussed herein.

There is no guarantee that the investment objectives will be met.

Portfolios invested in a limited number of holdings may expose an investor to greater volatility.

Portfolio holdings and characteristics shown herein are from a representative account managed within the investment composite. The representative account is selected
based on account characteristics that Thornburg believes accurately represent the investment strategy as a whole. Should these characteristics change materially, Thornburg
may select a different representative account. Holdings may change daily and may vary among accounts, which may contribute to different investment results.

The Bloomberg U.S. Aggregate Index (BBG US Agg TR Value) is composed of approximately 8,000 publicly traded bonds including U.S. government, mortgage-backed,
corporate and Yankee bonds. The index is weighted by the market value of the bonds included in the index.

The MSCI ACWI Index (MSCI ACWI NTR) is a market capitalization weighted index that is representative of the market structure of 47 developed and emerging market countries
in North and South America, Europe, Africa, the Middle East, and the Pacific Rim. The index is calculated with net dividends reinvested in U.S. dollars.

Portfolio construction will have significant differences from that of a benchmark index in terms of security holdings, industry weightings, asset allocations and number of
positions held, all of which may contribute to performance, characteristics and volatility differences. The index shown is unmanaged, reflect total returns and assume the
reinvestment of all income in U.S. dollars. It does not reflect any management fees or brokerage expenses associated with a portfolio’s returns. Returns for an actual portfolio
may differ from those of an index due to (among other things) differences in timing and the amount invested and fees and expenses. Investors may not make direct invest-
ments into any index.

For United Kingdom: This communication is issued by Thornburg Investment Management (UK) Limited ("TIM Ltd.") and approved by Robert Quinn Advisory LLP which is
authorised and regulated by the UK Financial Conduct Authority (“FCA"). TIM Ltd. is an appointed representative of Robert Quinn Advisory LLP.

Past performance is not a reliable indicator of future returns.

This material constitutes a financial promotion for the purposes of the Financial Services and Markets Act 2000 (the "Act") and the handbook of rules and guidance issued from
time to time by the FCA (the "FCA Rules"). This material is for information purposes only and does not constitute an offer to subscribe for or purchase any financial instrument.
TIM Ltd. neither provides investment advice to, nor receives and transmits orders from, persons to whom this material is communicated nor does it carry on any other activities
with or for such persons that constitute "MiFID or equivalent third country business" for the purposes of the FCA Rules. All information provided is not warranted as to complete-
ness or accuracy and is subject to change without notice.

This communication and any investment or service to which this material may relate is exclusively intended for persons who are Professional Clients or Eligible Counterparties
for the purposes of the FCA Rules and other persons should not act or rely on it. This communication is not intended for 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 intended to be of general interest only and does not constitute legal, regulatory, tax, accounting, investment or other advice nor is it an offer to buy or sell
shares in the Company (or any other investments mentioned herein).

For Hong Kong: This material is issued by Thornburg Investment Management (Asia) Limited ("Company"), a wholly-owned subsidiary of Thornburg Investment Manage-
ment, Inc. The Company is currently licensed with the Hong Kong SFC for Type 1 and Type 9 regulated activity, with the CE No.: BPQ208.

This material is directed at and intended for "Professional Investors" within the meaning of Part 1 of Schedule 1 to the Securities and Futures Ordinance and is issued for
information purposes only. It is not to be construed as an offer or solicitation for the purchase or sale of any financial instruments. This material has not been reviewed nor
endorsed by any regulatory authority in Hong Kong, including the Securities and Futures Commission, nor has a copy been registered with the Registrar of Companies in Hong
Kong. Hong Kong residents are advised to exercise caution in relation to this information.

Any prices referred to herein are indicative only and dependent upon market conditions. Past performance is not indicative of future results. Unless otherwise specified,
investments are not bank deposits or other obligations of a bank, and the repayment of principal is not insured or guaranteed. They are subject to investment risks, including
the possibility that the value of any investment (and income derived thereof (if any) can increase, decrease or in some cases, be entirely lost and investors may not get back the
amount originally invested. The contents of this presentation have not been reviewed by any regulatory authority in the countries in which it is distributed.

Thornburg Investment Management, Inc. accepts no liability whatsoever for any direct, indirect or consequential loss arising from or in connection with any use of, or reliance
on, this presentation which does not have any regard to the particular needs of any person. Thornburg Investment Management, Inc. takes no responsibility whatsoever for
any use, reliance or reference by persons other than the intended recipient of this presentation.

The opinions and views herein do not take into account your individual circumstances, objectives, or needs and are not intended to be recommendations of particular financial
instruments or strategies to you. This presentation does not identify all the risks (direct or indirect) or other considerations which might be material to you when entering any
financial transaction. You are advised to exercise caution in relation to any information in this document. If you are in doubt about any of the contents of this document, you
should seek independent professional advice.
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For Australia: This material has been prepared by Thornburg Investment Management, Inc. (Thornburg). Thornburg is regulated, as a registered investment adviser, by the
Securities and Exchange Commission of the United States of America (“US”) under U.S. laws which differ from Australian laws. Thornburg holds a foreign AFSL 526689.
This material contains general information only and is intended for viewing only by wholesale clients for the purposes of section 761G of the Corporations Act 2001 (Cth). It
must not be distributed to retail clients in Australia (as that term is defined in the Corporations Act 2001 (Cth)) or to the general public. This document may not be reproduced
inany form or distributed to any person without the prior written consent of Thornburg.

This material is not intended to provide you with financial product advice. It is for the use of researchers, licensed financial advisers and their authorised representatives. It
does not take into account the objectives, financial situation or needs of any person. For this reason, you should, before acting on this material, obtain professional advice and
consider whether this information is appropriate having regard to your investment needs, objectives, and financial situation.

Past performance is not an indication of future performance. Any economic or market forecasts are not guaranteed. Any references to particular securities or sectors are for
illustrative purposes only. It is not a recommendation in relation to any named securities or sectors.

To the extent permitted by law, no liability is accepted by Thornburg, its officers or directors or any affiliates of Thornburg for any loss or damage as a result of any reliance on
this information. While efforts have been made to ensure the information is correct, no warranty of accuracy or reliability is given, and no responsibility is accepted for errors
or omissions. Any opinions expressed are those of Thornburg as of the date noted on the material and are subject to change without notice.
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