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The Thornburg International Equity Strategy produced a total return of 4.49% (net of fees)
for the three-month period ended December 31, 2025, underperforming its MSCI ACWI-ex
U.S. benchmark, which gained 5.05%. Over the 12 months to December 31, the strategy
outperformed with a 34.39% (net) gain, versus the index return of 32.39%.

Various economic and market indicators pointed to both challenges and resilience across
major economies and markets in the last leg of 2025, extending the dynamic on display
throughout the year. Trade tensions remained a significant theme, with continuing negotia-
tions between the U.S. and its major trade partners, including China, which is also in con-
tentious trade talks and tit-for-tat tariff and procurement walls with the European Union.

But technology-related industries showed strength, particularly in Northeast Asia and the
U.S., where chip stocks rallied on Al optimism. The fourth quarter’'s macro developments
impacted global equities and kept investors both optimistic about the U.S. market back-
drop, but also on edge. The U.S. Federal Reserve cut its target rate 25 basis points in
December. The Bank of Japan followed suit, lifting its rate a quarter point as well. But the
ECB stood pat last month.

While policy rate stability in Europe, combined with fiscal stimulus, boosted investor
sentiment in the region, the BOJ’s incremental rate normalization came amid spikes in
Japanese government 30-40 year bond yields to record highs, as re-priced global rate
differentials played out in currency markets. The U.S. dollar treaded water against the
euro in the fourth quarter but strengthened vs the yen. Political risk was also prevalent as
France’s governing instability fueled economic uncertainty, while tensions between Japan
and China intensified amid a more nationalist turn in Japan, where concern over Beijing’s
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QTD YTD 1-YR 3-YR 5-YR 10-YR ITD

International Equity Composite (Gross) 4.68 35.38 35.38 21.25 10.23 10.24 9.50

International Equity Composite (Net) 4.49 34.39 34.39 20.34 9.40 9.43 8.42

MSCI ACWI ex-U.S. Index Index 5.05 32.39 32.39 17.33 7.91 8.41 5.68

MSCI EAFE Index Index 4.86 31.22 31.22 17.22 8.92 8.18 5.34
Annual Return Performance Summary %)

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

e 16.97 16.80 -4.62 6.87 -1.48 26,55 -1911 30.32 2392 862 -1595 16.98 1255 35.38

Equity 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2009 2011

Composite (Gross) - 6592 -003 -912 -9.03 4215 19.56 19.30 27.24 2912 -41.58 33.55 1519 -12.23

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

:En;;rt';ationa' 16.26 16.09 -5.22 615 -216 2568 -19.70 29.38 23.01 7.82 -16.58 16.09 1170 34.39

Composite (Net) - 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

- 63.38 -157 -10.52 -10.45 40.01 17.81 1790 25.84 27.81 -42.22 3217 14.02 -12.79

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

MSCI ACWI 16.83 1529 -3.87 -566 450 2719 -1420 2151 1065 7.82 -1599 1562 553 32.39

ex-U.S. Index 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

- 3091 -15.09 -19.73 -14.95 40.83 20.91 16.62 26.65 16.65 -4553 4145 1115 -13.71

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

17.32 2278 -490 -0.81 1.00 25.03 -13.79 22.01 782 11.26 -14.45 1824 3.82 3122

MSCI EAFE Index 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

- 2696 -1417 -21.44 -1594 3859 20.25 13.54 26.34 1117 -43.38 3178 775 -12.14

Source: CAPS

In US$ terms. Returns may increase or decrease as a result of currency fluctuations.

Periods less than one year are not annualized. ITD is inception to date.
Performance data for the International Equity Strategy is from the International Equity Composite, inception date of 1 June 1998. The International Equity
Composite includes discretionary accounts invested in the International Equity Strategy, with the exception of accounts in which currency hedging is not
allowed. Returns are calculated using a time-weighted and asset-weighted calculation including reinvestment 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%.



THORNBURG INTERNATIONAL EQUITY STRATEGY

Portfolio Manager Commentary
31 December 2025 Thornburg

Taiwan policy grew. We welcomed the volatility Table 1 | International Equity Strategy Metrics
induced by macro events.

. . PE Price/ Historic Net
We are now in the 28th year of managing Thornburg Forward Cash  3-YrEPS  Debt/ Debt/
International Equity Strategy. From its inception 2-Yr Est Flow Growth Equity EBITDA
?E JUTDG 1, |19t98v T?rou?g D?feé“tb?r 31’h2025' tthe International Equity Strategy ~ 15.4x 6.7x 33.9%  937%  0.84x

ornburg International Equity Strategy has out- ) 0 0

paced the MSCI ACWI ex-U.S. Index by an average MSCI ACWI ex-U.S. Index 14.6x 10.1x 14.4% 110% 1.9x
margin of nearly 3% per annum. Source: Factset, 12/31/2025
As of December 31, 2025, the trailing average Past performance does not guarantee future results.

price/earnings ratio for the equity investments of

Thornburg International Equity Strategy was 20.9x,

compared to an average multiple of 18.5x for the MSCI ACWI ex-U.S. Index. We believe our focused, yet diversified portfolio of highly-select,
attractively priced firms with strong fundamentals and earnings power has been key to the Thornburg International Equity Stategy’s long-term
outperformance. The quality of this portfolio is also reflected in the aggregate metrics shown in Table 1.

The strategy’s top 10 positions comprised 28% of the strategy’s total assets as of December 31, 2025, while its cash position constituted
8.1% and the other 39 equities comprised a total of 63.9% of strategy assets. We believe the roughly 50 businesses in the portfolio are world
class. They have proven records in successfully navigating economic shocks, volatile market cycles, and ultimately strengthening their com-
petitive positions. We consider them attractively valued relative to their earnings power.

The strategy has highly select exposures to firms in industrials, utilities, financials and information technology, whether overweight relative to
the index, as in the case of the first two, or underweight, as with the latter two. On a regional basis, it remains overweight France, Japan and
Germany based on our bottom-up, fundamental assessments of individual companies within the broader opportunity set.

We made various position adjustments over the course of the fourth quarter for portfolio diversification purposes and to better balance the
downside risk and upside capital appreciation potential of individual positions. These changes included one new position, three eliminations,
14 increases and 32 decreases in position sizes. The following table shows sector weightings within the International Equity Strategy portfolio
as of December 31, 2025.

Table 2 | International Equity Strategy Sector Weights (as of 31 December 2025)

o
Sector 12/31/23 3/31/24 6/30/24 9/30/24 12/31/24 3/31/25 6/30/25 9/30/25 12/31/25 CYhoaYns/;e
Industrials 20.29 21.95 22.73 23.54 24.05 22.95 24.73 23.93 23.30 3.1%
Financials 16.62 16.29 16.07 13.55 14.58 16.31 14.62 15.07 16.30 12%
Information Technology 9.92 10.92 12.35 11.81 13.47 10.72 9.42 10.22 9.43 -30%
Consumer Staples 9.24 9.38 9.29 8.99 6.75 5.61 5.79 6.31 5.98 -11%
Utilities 7.90 7.63 7.62 7.97 8.41 9.01 8.61 9.15 9.23 9.8%
[Cash] 6.77 4.33 5.81 4.59 3.67 7.16 8.09 8.20 8.14 122%
Materials 6.39 5.78 5.42 5.76 5.99 6.35 6.65 5.80 6.44 7.5%
Communication Services 6.12 6.99 3.89 3.90 3.92 3.16 2.89 2.80 2.92 -26%
Health Care 5.87 5.76 6.83 5.87 6.31 6.78 8.00 6.26 7.60 20%
Energy 5.53 5.30 4.82 418 412 4.47 3.88 3.63 3.57 13%
Consumer Discretionary 5.47 5.67 5.06 9.93 8.71 7.48 7.33 8.63 7.09 -19%
Real Estate -- - -- -- - -- -- - -- --
[Unassigned] = == == = == == = == == =
[Currency Forward] -0.11 -- 0.1 -0.08 -- -- -- -- -- --

May not add up to 100% due to rounding.

Global Economic Outlook

Global economic growth is projected to slow to 2.9% in 2026 from an estimated 3.2% in 2025, according to Bloomberg composite fore-
casts, driven by U.S. trade tariffs, policy uncertainty and regional challenges. The European Union is expected to grow a modest 1.4% this
year, supported by stable monetary policy and fiscal stimulus. Japan’s growth is projected to decelerate to 0.8%, amid rising rates. China’s
growth, on the other hand, is losing steam, despite Beijing’s monetary and fiscal stimulus. While inflation in the U.S., Europe and Japan is
running above target by varying degrees, inflation is generally moving lower in these regions. On the other hand, China has been fighting
outright deflation and prices are seen rising modestly this in 2026.
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Our Investment Framework

Thornburg

Thornburg International Equity Strategy seeks to identify the premier foreign producers of goods and services. We aim to understand the
underlying drivers of corporate earnings and strive to take advantage of market volatility, when share prices can deviate meaningfully from
business fundamentals. We monitor our portfolio companies’ ability to manage cost inflation and maintain revenue and profit margins consis-

tent with our expectations.

Our portfolio intends to provide investors with long-term capital appreciation from a focused, yet diversified portfolio of compelling inter-
national equity investments. We focus on identifying the most attractive risk-reward opportunities at the company level. Our investment
approach is rooted in bottom-up analysis, consistently seeking stocks that are trading at a discount to intrinsic value.

We urge investors of the strategy to maintain a long-term perspective. Most portfolio businesses have managed well through varying eco-
nomic environments across business cycles. The strategy seeks to generate superior risk-adjusted returns through a full market cycle and
provide investors with differentiated access to international markets. Stock selection has historically been the key driver of portfolio returns.

Thank you for being an investor of Thornburg International Equity Strategy. You can monitor the holdings of Thornburg International Equity
Strategy and obtain more information on our website, www.thornburg.com.

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 recommen-
dations or decisions we make in the future will be profitable or will equal the investment
performance of the securities discussed herein.

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 representative account information is
supplemental to the strategy's composite and GIPS compliant presentation.

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

Basis Point (bp) - A unit equal to 1/100th of 1%. 1% = 100 basis points (bps).

The MSCI ACWI ex-U.S. Index (MSCI ACWI ex US NTR) is a market capitalization weighted
index representative of the market structure of 46 developed and emerging market countries
in North and South America, Europe, Africa, the Middle East, and the Pacific Rim, excluding
securities of United States issuers. The index returns reflect the reinvestment of dividends
and other earnings, are net of withholding taxes, and do not include any trading costs,
management fees or other expenses.

The MSCI EAFE Index (MSCI EAFE NTR) is an unmanaged index. It is a generally accepted
benchmark for major overseas markets. Index weightings represent the relative capitaliza-

tions of the major overseas developed markets on a U.S. dollar adjusted basis. 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 investments into any index.
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Important Information: Outside the United States

For Hong Kong: This material is issued by Thornburg Investment Management (Asia) Limited
("Company"), a wholly-owned subsidiary of Thornburg Investment Management, 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.

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 in any form or distrib-
uted 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 fore-
casts 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.

© 2026 Thornburg Investment Management, Inc.
2300 North Ridgetop Road | Santa Fe, New Mexico 87506 | 800.276.3930

Thornburg

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 representa-
tive 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 completeness or accuracy and is
subject to change without notice.

This communication and any investment or service to which this material may relate is exclu-
sively 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 communica-
tion 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).
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