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FUND FACTS

Strategy Assets‡ $4.9B

Strategy Inception 1 June 1998

Benchmark MSCI ACWI ex-U.S. Index

Domicile Ireland

Base Currency U.S. Dollar

Legal Structure UCITS V

SFDR Classification Article 8

UCITS Fund Assets $34.5M

Fund Inception 30 March 2012

Morningstar Category
Global Large-Cap 

Blend Equity 

The Fund’s goal is to provide investors with long-term capital appreciation by investing in equity and debt securities of all types.

The Fund uses a fundamental, bottom-up investment approach to uncover promising businesses with sound fundamentals in primarily the developed 

international markets of Europe and the Asia Pacific region. We build a diversified portfolio with three types of stocks (basic value, consistent earners and 

emerging franchises) which provides the opportunity for our portfolio to produce positive risk-adjusted returns with less volatility over time. 

CUMULATIVE RETURNS (%) 1-MO QTR YTD 1-YR 3-YR 5-YR 10-YR

Class A Acc Shares 2.68  4.74  36.06  36.06  72.08  54.53  132.56  

Class I Acc Shares 2.72 4.91 37.15 37.15 76.51 61.51 154.40 

MSCI ACWI ex-U.S. Index 3.00 5.05 32.39 32.39 61.53 46.30 124.32

MSCI EAFE Index 3.00 4.86 31.22 31.22 61.08 53.33 119.59

CALENDAR YEAR (%) 2025 2024 2023 2022 2021 2020 2019 2018 2017 2016 

Class A Acc Shares 36.06 10.24 14.72 -17.44 8.77 27.13 28.46 -22.27 23.51 -4.01 

Class I Acc Shares 37.15 11.24 15.70 -16.63 9.76 28.27 29.63 -21.59 24.69 -3.11 

MSCI ACWI ex-U.S. Index 32.39 5.53 15.62 -16.00 7.82 10.65 21.51 -14.20 27.19 4.50

MSCI EAFE Index 31.22 3.82 18.24 -14.45 11.26 7.82 22.01 -13.79 25.03 1.00 

Source: Confluence
In US$ terms. Returns may increase or decrease as a result of currency fluctuations. 
Periods less than one year are not annualized. 
Performance data shown represents past performance and is no guarantee of future results. Investment return and 
principal value will fluctuate so shares, when redeemed, may be worth more or less than their original cost. Current 
performance may be lower or higher than quoted. For performance current to the most recent month end, visit 
http://www.thornburg.com/ucits. Performance data shown does not reflect the deduction of the Fund’s sales charge; if reflected, the 
performance would be reduced. 

‡Includes UCITS, U.S. Mutual Fund, Separate Accounts, and other institutional accounts.

Effective 30 September 2024, the Fund no longer lists the MSCI EAFE Index as a secondary benchmark. The Index performance data will 
be available as a reference until 30 September 2025.
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For the most up-to-date fund data, 
and additional share classes, please 

scan the QR code.

*As a percent of Net Asset Value
‡ Ongoing charges include the management fee and the total operating expenses. The investment manager has committed to reimburse the Fund where the total operating expenses exceed 
a specific amount as set out in the relevant supplement.
All share classes listed are denominated in USD. See prospectus for additional share class listings. Other share classes available on request.
Acc – Accumulating

CLASS ISIN BLOOMBERG CUSIP

INITIAL 

CHARGE

MANAGEMENT 

FEE*

ONGOING 

CHARGES‡ MINIMUM

Class A Acc Shares IE00B5VD2J54 TBGXUSA ID G8T49N149 Up to 5.00% 1.50% 1.75% 1,000 USD 

Class I Acc Shares IE00B5LLW880 TBGXUSI ID G8T49N131 -- 0.80% 0.95% 1,000,000 USD 

Class N Acc Shares IE0004E0FGG4 TGEENAU ID G8850N197 Up to 3.00% 2.00% 2.25% 1,000 USD 

SHARE CLASS IDENTIFIERS

SECTOR ALLOCATION (%) FUND INDEX

Industrials 24.3  14.7 

Financials 16.8  25.5 

Utilities 10.0  3.1 

Information Technology 9.4  14.7 

Health Care 7.9  7.9 

Materials 7.8  6.9 

Consumer Discretionary 7.1  9.7 

Consumer Staples 5.3  6.0 

Energy 3.9  4.4 

Communication Services 2.9  5.7 

Real Estate --  1.5 

Cash & Equivalents** 4.6  -- 

TEN LARGEST HOLDINGS (%)

30 November 2025 FUND

AstraZeneca plc  3.2 

BNP Paribas S.A.  3.0 

Enel SpA  2.9 

NN Group N.V.  2.9 

TotalEnergies SE  2.8 

Ferrovial SE  2.7 

Mitsubishi UFJ Financial Group, Inc.  2.7 

Alibaba Group Holding Ltd.  2.7 

Canadian Pacific Kansas City Ltd.  2.6 

Samsung Electronics Co. Ltd.  2.6 

MARKET 

CAPITALIZATION (% EQUITY) FUND INDEX

Large > $12 Billion 96.4 90.4  

Mid $2.5 - 12 Billion 3.6 9.6  

Small < $2.5 Billion -- 0.0  

Qr code

Description automatically generated

FUND CHARACTERISTICS FUND INDEX 

Number of Holdings 54 1,973 

Median Market Cap $80.2B $14.0B

Prce to Earnings 
(Trailing 12 Months) 20.8x 18.5x

Price to Book Value 2.4x 2.2x

Price to Cash Flow 9.6x 10.1x

Net Debt/EBITDA (%) 0.9 1.9 

Active Share (%) 84.7 -- 

Please visit www.thornburg.com/ucits for latest portfolio manager commentary.

This is a marketing communication.

Important Information

Sources: Morningstar, FactSet, State Street Fund Services (Ireland) Ltd, Thornburg Investment Management.
† Holdings are classified by country of risk as determined by MSCI and Bloomberg. 

Unless otherwise noted, all data is as of 31 December 2025. 

**Cash and Equivalents includes cash, short-term securities, other assets less liabilities, accruals, derivatives and forwards. It may also include 
investments in money market or similar funds managed by Thornburg that are not offered to the public. 

There is no guarantee that the Fund will meet its investment objectives. Portfolio attributes and holdings can and do vary. Charts may not add up 
to 100% due to rounding.

© 2025 Morningstar, Inc. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; 
(2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are 
responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of future results. 

Important disclosures located on the following page.

RISK METRICS
I Acc Shares vs. MSCI ACWI ex-U.S. 
Index 3-YR 5-YR 

Alpha(%) 4.15 2.11 

Beta 0.95 1.01 

Standard Dev (%) 11.49 14.34 

Benchmark Standard Dev (%) 11.56 13.61 

Tracking Error (%) 3.56 4.00 

Upside Capture (%) 103.85 105.10 

Downside Capture (%) 79.20  93.97 

Maximum Drawdown (%) -9.65 -30.68 

Past performance does not guarantee future results.

TOP TEN COUNTRIES† 

(% EQUITY) FUND INDEX

France 18.5 6.5 

Japan 16.3 13.5 

United States 7.9 0.1 

Germany 7.8 5.9 

Spain 7.7 2.4 

China 7.0 8.2 

United Kingdom 6.2 9.2 

Netherlands 5.6 3.0 

Switzerland 5.2 5.9 

Italy 5.2 1.9 
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Important Information

The Fund is a sub-fund of Thornburg Global Investment plc ("TGI"), an open-ended investment company with variable capital constituted as an umbrella fund with segregated liability between 
sub-funds, authorized and regulated by the Central Bank of Ireland ("CBI") as an Undertaking for Collective Investments in Transferable Securities ("UCITS"). Authorization of TGI by the CBI is 
not an endorsement or guarantee by the CBI nor is the CBI responsible for the contents of any marketing material or the Fund's prospectus, supplement or applicable Key Information 
Document ("KID"). Authorization by the CBI shall not constitute a warranty as to the performance of TGI and the CBI shall not be liable for the performance of TGI. 

This does not constitute or contain an offer, solicitation, recommendation or investment advice with respect to the purchase of the Funds described herein or any security. The Fund's shares 
may not be sold to citizens or residents of the United States or in any other state, country or jurisdiction where it would be unlawful to offer, solicit an offer for, or sell the shares. For 
information regarding the jurisdictions in which the Fund is registered or passported, please contact Thornburg at global@thornburg.com or +1.855.732.9301. Fund shares may be sold on a 
private placement basis depending on the jurisdiction. This should not be used or distributed in any jurisdiction, other than in those in which the Fund is authorized, where authorization for 
distribution is required. Thornburg is authorized by the Fund to facilitate the distribution of shares of the Fund in certain jurisdictions through dealers, referral agents, sub-distributors and 
other financial intermediaries. Any entity forwarding this, which is produced by Thornburg in the United States, to other parties takes full responsibility for ensuring 
compliance with applicable securities laws in connection with its distribution. 

Before investing, investors should review the Fund's full prospectus and supplement, together with the applicable KID and the most recent annual and semi-annual reports. 

Copies of the Fund’s prospectus and supplement can be obtained from State Street Fund Services (Ireland) Limited, by visiting www.thornburg.com/ucits or by contacting the local paying or 
representative agent or local distributor in the jurisdictions in which the Fund is available for distribution, and are available in English.

The KIDs can be obtained from www.thornburg.com/ucits and are available in one of the official languages of each of the EU Member States into which the Fund has been notified for 
marketing under the Directive 2009/65/EC (the UCITS Directive). 

In addition, a summary of investor rights is available from www.thornburg.com/ucits. The summary is available in English.

The Fund is currently notified for marketing into a number of EU Member States under the UCITS Directive. The Fund can terminate such notifications for any share class and/or the Fund at 
any time using the process contained in Article 93a of the UCITS Directive. 

No securities commission or regulatory authority has in any way passed upon the merits of an investment in the Fund or the accuracy or adequacy of this information or the material contained 
herein or otherwise. Neither this or the Offering Documents have been approved in any jurisdiction where the Fund has not been registered for public offer and sale. This information is not, 
and under no circumstances is to be construed as the Offering Documents, a public offering or an offering memorandum as defined under applicable securities legislation. Application for 
shares may only be made by way of the Fund's most recent Offering Documents. 

The Fund is actively managed and is not constrained by any benchmark. 

For Argentina, Bolivia, Brazil, Chile, Mexico, Peru, Uruguay: This material is for informational purposes and is intended only for Investment Professionals, as that term is defined in each 
jurisdiction. This information relates to a foreign Fund which is not subject to any form of local regulation or licensing. No regulator, government authority, or other entities are responsible for 
reviewing or verifying, and have not reviewed or verified, this information, the merits of the Fund or services represented, the offering documents, or any other documents in connection with 
this Fund. Interests may not be offered or sold to the public and documents relating to this Fund (as well as the information contained herein) may not be supplied to the general public for 
purposes of a public offering or be used in connection with any offer or subscription for sale to the public. 

For Italy, Denmark, Norway: The Fund is only available to professional investors. 

For Germany: The local information agent is GerFIS - German Fund Information Service UG (Haftungsbeschränkt), which may be contacted at Zum Eichhagen 4, 21382 Brietlingen, Germany. 

For Hong Kong: This document 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 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. This is directed at and intended for "Professional Investors" within 
the meaning of Part1 of Schedule 1 to the Securities and Futures Ordinance. 

This material is for the confidential use of the recipient only and should not be given, forwarded or shown to any other person (other than employees, agents or consultants in connection with 
the recipient's consideration thereof). The Company is authorized by the Fund to facilitate the distribution of shares in certain other jurisdictions through dealers, referral agents, sub-
distributors and other financial intermediaries. Any entity forwarding this material to other parties takes full responsibility for ensuring compliance with applicable securities laws in connection 
with its distribution. 

For Luxembourg: The local paying and representative agent is CACEIS Bank, Luxembourg Branch, which may be contacted at 5 Allée Scheffer, 2520 Luxembourg. 

For Spain: The local representative is Allfunds Bank, S.A., which may be contacted at Estafeta, 6, La Moraleja, Complejo Plaza de la Fuente, Alcobendas, Madrid. 

For Sweden: The local paying agent is Skandinaviska Enskilda Banken (publ) AB, which may be contacted at Kungsträdgårdsgatan 8 SE-106 40 Stockholm. 

For Singapore: Recipients of this information in Singapore should note shares of the Fund may not be offered or sold, nor may this or any other information or material in connection with the 
offer or sale of such share be circulated or distributed, whether directly or indirectly, to any person in Singapore other than (i) to an institutional investor (as defined in Section 4A(1)(c) of the 
Securities and Futures Act (Cap. 289) of Singapore) (the SFA), (ii) to a relevant person as defined in Section 305 of the SFA or any person pursuant to an offer referred to in Section 305(2) of 
the SFA and in accordance with the conditions specified in Section 305 of the SFA, or (iii) pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA. 

For Switzerland: The Fund is authorized by the Swiss Financial Supervisory Authority (FINMA) for distribution respectively offering to qualified and non-qualified investors in Switzerland. The 
Swiss representative is Waystone Fund Services (Switzerland) S.A., Av. Villamont 17, 1005 Lausanne, Switzerland, web: www.waystone.com. The Swiss paying agent is Banque Cantonale de 
Genéve, 17, quai de l'Ile, 1204 Geneva, Switzerland. Investors in Switzerland can obtain the documents of the Company (each in their latest form as approved by FINMA) such as the 
Prospectus for Switzerland, the KIDs respectively the key information document, the Memorandum & Articles of Association, the semi-annual and annual reports, the list of purchases and 
sales during the accounting period, and further information free of charge from the Swiss representative.

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. 

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 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). 

14 January 2026
Manager: Waystone Management Company (Ireland) Limited | www.waystone.com | +353.1.619.2300 

Administrator: State Street Fund Services (Ireland) Limited | ThornburgTA@statestreet.com | +353.1.242.5580  

Distributor: Thornburg Investment Management, United States | global@thornburg.com | +1.855.732.9301 TH4545

Investments carry risks, including possible loss of principal. Additional risks may be associated with investments in emerging markets, including currency 
fluctuations, illiquidity, volatility, and political and economic risks. Investments in small- and mid-capitalization companies may increase the risk of greater price 
fluctuations. Investments in the Fund are not insured, nor are they bank deposits or guaranteed by a bank or any other entity. For risks materially relevant to the 
Fund, please read the Fund’s Annual Report or Prospectus/Supplement available at www.thornburg.com/ucits. 
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