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Common Shares TBLD 

Investments carry risks, including possible loss of principal. Please see the Trust’s 
prospectus for a discussion of the risks associated with an investment in the Trust. 
Investments in the Trust are not FDIC insured, nor are they deposits of or guaranteed by a 
bank or any other entity. 
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Investment Goal and 
Trust Overview 

The Income Builder Opportunities Trust’s 
investment objective is to seek current income and 
additional total return. 

Under normal market conditions, the Trust will seek 
to achieve its investment objective by investing, 
directly or indirectly, at  least 80% of its Managed 
Assets (as defined below) in a broad range of 
income-producing securities. The Trust will invest in 
both equity and debt securities of companies 
located in the United States and around the globe. 
The Trust may invest in non-U.S. domiciled 
companies, including up to 20% of the Trust’s 
Managed Assets at the time of investment in equity 
and debt securities of emerging market companies. 

“Managed Assets” means the total assets of the 
Trust, including assets attributable to  leverage, 
minus liabilities (other than debt representing 
leverage and any preferred stock that may be 
outstanding). 

Performance drivers and 
detractors for the reporting period 
ended September 30, 2025 
» The Trust outperformed the benchmark 
composed of 25% Bloomberg U.S. Aggregate 
Bond Total Return Index Value USD and 75% MSCI 
World Net Total Return USD Index (the "Blended 
Index") during the 12-month period ended 
September 30, 2025. 

» During the period, major world events included 
the ongoing Russian/Ukraine conflict, moderating 
inflation figures in the U.S., Middle East tensions, 
and significant policy shifts in the U.S. and abroad 
that affected global trade and financial flows. Most 
equity indices worldwide delivered positive returns 
over the period. 

» A general underweight positioning in equity 
securities hampered performance relative to the 
Index. Within equities, the Trust’s focus towards 
higher-dividend-paying markets abroad contributed 
to the performance relative to the MSCI World Net 
Total Return USD Index. Security selection within 
communication services and utilities sectors, as 
well as an overweight positioning to securities in 
Europe, also boosted performance relative to the 
Blended Index. 

» Given spread tightening over the course of the 
period, the Trust’s overweight positioning to credit 
bonds versus government bonds contributed 
positively to performance relative to the Blended 
Index. The Trust’s overweight allocation to fixed 
income securities broadly detracted from 
performance relative to the Blended Index. 

Performance Summary 
September 30, 2025 (Unaudited) 

AVERAGE ANNUAL TOTAL RETURNS 

1-YR 3-YR 
SINCE 

INCEPTION 
Common Shares (Incep: 7/28/21) 

At net asset value 20.32% 16.44% 8.43% 
At market price 24.21% 19.26% 6.78% 

MSCI World Net Total Return USD Index* 17.2 23.72% 5% 10.11% 
Bloomberg U.S. Aggregate Total Return Value Index USD 4.93% 2.88% -0.56% 
Blended Index* 13 18.85% .59% 7.48% 

30-DAY YAA IELDS, COMMON SHARES 
Annualized Distribution Yield 5.89% 

GROWTH OF A HYPOTHETICAL $10,000 INVESTMENT 
FINAL VALUE 

$6,000 
$7,000 
$8,000 
$9,000 
$10,000 
$11,000 
$12,000 
$13,000 
$14,000 
$15,000 

Jul-27-21 Dec-21 Dec-22 Dec-23 Dec-24 Sep-25 

Thornburg Income Builder Opportunities Trust, Common Shares $13,153 
MSCI World Net Total Return USD Index* $14,953 
Bloomberg U.S. Aggregate Total Return Value Index USD $9,768 
Blended Index* $13,519 

The matters discussed in this report may constitute forward-looking statements made pursuant to the safe harbor provisions of the Securities Litigation 
Reform Act of 1995. These include any advisor or portfolio manager prediction, assessment, analysis or outlook for individual securities, industries, 
investment styles, market sectors and/or markets. These statements involve risks and uncertainties. In addition to the general risks described in the Trust’sTT 
prospectus, other factors bearing on these reports include the accuracy of the advisor’s or portfolio manager’s forecasts and predictions, the appropriateness 
of the investment strategies designed by the advisor or portfolio manager and the ability of the advisor or portfolio manager to implement their strategies 
efficiently and successfully. Any one or more of these factors, as well as other risks affecting the securities markets generally, could cause the actual results 
of the Trust to differ materially as compared to its benchmarks. 
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. 
Performance data shown PP represents past per e forr rmance and is no guarantee of future results. Inves tmen t return and rr principal value will rr fluctuate so shll ares, 
when sold, maww y ba e worth morww e orr r less than their original cost. ll Current performance marr y ba e lower or ll higher than quoted. For perforr rmance current to the 
Trust’TT s m’ ost recent month end, visit thornburg.com or call 800-847-0200. The perforr rmance informa tion ii does not reflect ll the deduc dd tion o  f taxes tt tha t a  
shareholder would pay on da istributions or the sale of the dd Tr ust’rr s c’ ommon shares. Returns reflect rr the reinves rr tmen t o  f dividends and dd capitaa l gains. gg Common 
shares are sold with no sales charge. The Advisor entered into an “Expense Limitation and Reimbursement Agreement” with th e TrustTT for a  two-year term 
b eginning on the date of commencement of operations of the Tr ust through Jul rr y 2  l 8, 2023 (the “Limitation Period”) ii to limit the amount of To tal Annual 
Expenses borne EE by the Tr ust to an amount not to exceed 1.65% per annum of the rr Tr ust’rr s n’ et assets (the “ExpensEE e Cap CC ”). While the Expense Limita tion and 
R eimbursement Agreement was in effect, to the extent tha t expenses ee for a  mon th exceeded the Expense CapCC , the Advtt isor vv reimburse d the tt Tr ust rr for expenses ee
to ttt he extent necessartt y t  r o ett liminate such excess. 
*Investment performance of the Trust is judged against the performance of certain market indexes. The Trust’s performance is compared to a broad-based 
securities market index known as the MSCI World Net Total Return USD Index (the “Primary Index”). The Trust’s performance is also compared to an  
additional index composed of 25% Bloomberg U.S. Aggregate Bond Total Return Index Value USD and 75% MSCI World Net Total Return USD Index (the 
Blended Index). The Blended Index is closer in scope to the universe of securities chosen within the  Trust. 
. 
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PORTFOLIO COMPOSITION 

48.9% Foreign Equity 
18.9% Domestic Equity 
14.1% Domestic Other Bonds 
8.9% Domestic Corporate Bonds 
4.5% Foreign Bonds 
4.7% Other Assets Less Liabilities 

KEY PORTFOLIO ATTRIBUTES 
GLOBAL EQUITY STATTT ISTICS 
Equity Holdings 65 
Weighted Average Market Cap $258.2B 
Median Market Cap $58.1B 
P/E Forecast 1-Fiscal Year 14.2x 
Price to Cash Flow 6.4x 
Active Share vs. MSCI World Index 91.4% 
GLOBAL FIXED INCOME STATTT ISTICS 
Bond Holdings/Other 127 
Weighted Average Coupon 2.5% 
Weighted Average Price $89.9 
Average Effective Maturity 6.8 Yrs 
Effective Duration 4.3 Yrs 

SECURITY CREDIT RATINGS 

13.5% U.S. Government 
8.3% AAA 
2.7% AA 
3.3% A 
19.5% BBB 
27.9% BB 
7.9% B 
16.8% NR 

A bond credit rating assesses the financial ability of a  debt issuer to make timely payments 
of principal and interest. Ratings of AAA (the highest), AA, A, and BBB are investment-grade 
quality. Ratings of BB, B, CCC, CC, C and D (the lowes(( t) are considered below investment 
grade, speculative grade, or junk bonds. 

Unrated bonds are included in the not rated (NR) category. 

OPTION OVERLAY 
Type of options Calls/Puts 
% of Portfolio Overwritten 4.0% 
Average Call Strike vs. Spot Price 93.5 
Average Put Strike vs. Spot Price 108.1 
Weighted Average Days to Expiration 31 

TOP TEN EQUITY HOLDINGS 
Orange SA  4.7% 
AT&T, && Inc. 3.5% 
Enel SpA 3.1% 
NN Group NV 2.7% 
Endesa SA 2.4% 
Taiwan Semiconductor Manufacturing Co. Ltd. Sponsored ADR 2.4% 
Roche Holding AG 2.4% 
Samsung Electronics Co. Ltd. 2.3% 
CME Group, Inc. 2.0% 
Enbridge, Inc. 1.9% 

SECTOR EXPOSURE 
(percent of equity holdings) 

Communication Services 17.9% 
Information Technology 15.1% 
Utilities 13.9% 
Financials 12.3% 
Energy 11.8% 
Health Care 11.6% 
Materials 7.8% 
Consumer Discretionary 7.6% 
Industrials 2.0% 

TOP TEN INDUSTRY GRR ROUPS 
Utilities 10.1% 
Telecommunication Services 9.4% 
Energy 9.0% 
Pharmaceuticals, Biotechnology & Life Sciences 7.1% 
Materials 6.5% 
Financial Services 5.6% 
Technology Hardware & Equipment 4.6% 
Media & Entertainment 3.8% 
Insurance 3.8% 
Software & Services 3.3% 

Fund Summary 
Thornburg Income Builder Opportunities Trust | September 30, 2025 (Unaudited) 
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ISSUER-DESCRIPTION 
SHARES/ 

PRINCIPAL AMOUNT VALUE 

COMMON STOCK — 66.9% 

AUTOMOBILES & COMPONENTS — 1 .6% 
Automobiles — 1  .6% 
Mercedes-Benz Group AG 133,563 $ 8  ,384,616 
Stellantis NV 278,210 2,598,482 

10,983,098 

BANKS — 1 .5% 
Banks — 1 .5% 
Citigroup, I nc. 50,610 5,136,915 
Regions Financial Corp. 1 84,100 4,854,717 

9,991,632 

CAPITAL GOODS — 0.5% 
Aerospace & Defense — 0.5% 
TransDigm Group, Inc. 2 ,425 3,196,198 

3,196,198 

CONSUMER DISCRETIONARY DRR ISTRIBUTION &  RETAIL — 2.9% 
Broadline Retail — 2.9% 
Alibaba Group Holding Ltd. 202,000 4,594,478 
B&M European Value Retail SA 767,245 2,700,397 

a MercadoLibre, Inc. 4,300 10,048,842 
a Sea Ltd. ADR 15,400 2,752,442 

20,096,159 

CONSUMER DURABLES & APPAREL — 0.5% 
Household Durables — 0.5% 
Sony Group Corp. Sponsored ADR 133,125 3,832,669 

3,832,669 

ENERGY — 8.0% 
Oil, Gas & Consumable Fuels —  8.0% 
Enbridge, Inc. 250,870 12,656,163 
Eni SpA 362,100 6,319,890 
Equinor ASA 256,946 6,266,881 
Petroleo Brasileiro SA Sponsored ADR 302,585 3,830,726 
Shell plc 173,200 6,194,923 
South Bow Corp. 26,474 749,117 
TC Energy Corp. 1 32,373 7,197,431 
TotalEnergies SE 183,632 11,152,640 

54,367,771 

FINANCIAL SERVICES —  2.2% 
Capital Markets — 2.0% 
CME Group, Inc. 49,000 13,239,310 
Financial Services — 0.2% 

a,b Adyen NV 1,025 1,642,644 
14,881,954 

HEALTH CARE EQUIPMENT & SERVICES — 0.8% 
Health Care Equipment & Supplies — 0.8% 
Medtronic plc 55,600 5,295,344 

5,295,344 

INSURANCE — 3.8% 
Insurance — 3.8% 
Generali 46,287 1,815,609 
Legal & General Group plc 1,643,600 5,260,935 
NN Group NV 264,961 18,633,550 

a Sony Financial Group, Inc. 26,625 98,513 
25,808,607 

MATERIALS — 5.3% 
Chemicals — 2.8% 

Schedule of Investments 
Thornburg Income Builder Opportunities Trust | September 30, 2025 
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ISSUER-DESCRIPTION 
SHARES/ 

PRINCIPAL AMOUNT VALUE 

Akzo Nobel NV  64,367 $ 4  ,579,549 
BASF SE  157,464 7,836,670 
Fertiglobe plc 2,294,190 1,536,518 
LyondellBasel l Industries NV Class A 82, 904 4,065,612 
OCI NV 279,469 1,292,756 
Metals & M  ining — 1  .9% 
BHP Group Ltd. 370,500 10,426,648 
Glencore plc 475,000 2,182,234 

a,c GMK Norilskiy Nickel PAO 3,070,000 0 
a,c Severstal PAO GDR 236,300 0 

Paper & Forest Products — 0.6% 
Mondi plc 290,908 4,006,318 

35,926,305 

MEDIA & ENTERTAINMENT — 2.8% 
Interactive Media & Services — 2.8% 
Meta Platforms, I  nc. Class A 15,200 11,162,576 
Tencent Holdings Ltd. 59,500 5,069,231 
Vend Marketplaces ASA Class A  78,389 2,786,941 

19,018,748 

PHARMACEUTICALS, BIOTECHNOLOGY & LIFE SCIENCES —  7.1% 
Biotechnology —  0.9% 
AbbVie, I nc. 25,123 5,816,979 
Pharmaceuticals —  6.2% 
Bristol-Myers Squibb Co. 38,400 1,731,840 
Merck & Co., I nc. 98,411 8,259,635 
Novartis AG 42,500 5,345,267 
Pfizer, I  r nc. 433,052 11,034,165 
Roche Holding AG 49,031 16,007,986 

48,195,872 

SEMICONDUCTORS & SEMICONDUCTOR EQUIPMENT — 3.0% 
Semiconductors & Semiconductor Equipment — 3.0% 
Realtek Semiconductor Corp. 230,000 4,150,535 
Taiwan Semiconductor Manufacturing Co. Ltd. Sponsored ADR 58,182 16,249,651 

20,400,186 

SOFTWARE & SERVICES — 2.6% 
Information Technology Services — 0.4% 

a Shopify, Inc. Class A 17,500 2,600,675 
Software — 2 .2% 
Microsoft Corp. 1 0,700 5,542,065 
Open Text Corp. 1 28,100 4,788,217 

a ServiceNow, I nc. 5 ,000 4,601,400 
17,532,357 

TECHNOLOGY HARDWARE & EQUIPMENT — 4.6% 
Communications Equipment — 1  .7% 
Cisco Systems, Inc. 1 74,100 11,911,922 
Electronic Equipment, Instruments & Components — 0.6% 
Keyence Corp. 1 1, 000 4,104,405 
Technology Hardware, Storage & Peripherals — 2.3% 
Samsung Electronics Co. Ltd. 262,525 15,698,548 

31,714,875 

TELECOMMUNICATION SERVICES — 9.4% 
Diversified Telecommunication Services — 8.8% 
AT&T, IT T nc. 841,453 23,762,633 
Orange SA 1,986,323 32,205,525 
Telkom Indonesia Persero Tbk. PT 20,618,500 3,785,935 
Wireless Telecommunication Services — 0.6% 
Vodafone Group plc 3,450,000 3,997,741 

63,751,834 

Schedule of Investments, Continued 
Thornburg Income Builder Opportunities Trust | September 30, 2025 
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ISSUER-DESCRIPTION 
SHARES/ 

PRINCIPAL AMOUNT VALUE 

TRANSPORTATIONAA — 0.9% 
Air Freight & Logistics — 0.9% 
Deutsche Post AG 136,709 $ 6,089,495 

6,089,495 

UTILITIES — 9.4% 
Electric Utilities — 5.5% 
Endesa SA 514,135 16,424,515 
Enel SpA 2,250,635 21,313,272 
Gas Utilities — 1 .8% 
Snam SpA 2,051,611 12,327,702 
Independent Power and Renewable Electricity Producers — 0.6% 
Capital Power Corp. 82,619 3,879,537 
Multi-Utilities — 1 .5% 
E.ON SE 546,538 10,276,238 

64,221,264 
TOTAL COMMON STOCK (Cost $423,093,915) 455,304,368 

PREFERRED STOCK —  0.9% 

FINANCIAL SERVICES — 0.9% 
Capital Markets — 0.9% 

c Calamos Strategic Total Return Fund 6.24%, 9/9/2029 106,000 2,676,500 
c,d Gabelli Dividend & I  ncome Trust Series J, 4.50%, 3/26/2028 1 52 3,690,712 

6,367,212 
TOTAL PREFERRED STOCK (Cost $6,177,250) 6,367,212 

ASSET BACKED SECURITIES — 3.0% 

AUTO RECEIVABLES — 0.5% 
b BOF VII AL Funding Trust I, Series 2023-CAR3 Class A2, 6.291 % due 7/26/2032 $ 643,997 653,742 

Carvana Auto Receivables Trust, 
b Series 2021-P3 Class R, due 9/11/2028 2,500 248,648 
b Series 2022-P1 Class R, due 1/10/2029 3,000 632,512 
b Series 2022-P1 Class XS, due 1/10/2029 36 ,104,565 118,124 

b,d Kinetic Advantage Master Owner Trust, Series 2024-1A Class A, 7.022% (SOFR30A + 2.65%) due 11/15/2027 1,500,000 1,502,242 
b Lendbuzz Securitization Trust, Series 2022-1A Class A, 4.22% due 5/17/2027 274,611 274,256 
b United Auto Credit Securitization Trust Series 2022-1 Class R, due 11/10/2028 6,000 208,957 

3,638,481 

CREDIT CARD — 0.3% 
b Continental Finance Credit Card ABS Master Trust, Series 2024-A Class D, 9.42% due 12/15/2032 2,000,000 2,010,912 

2,010,912 

OTHER ASSET BACKED — 2.0% 
b Affirm Asset Securitization Trust, Series 2023-XTT 1 Class D, 9.55% due 11/15/2028 655,000 655,000 
b Aqua Finance Trust, Series 2020-AA Class D, 7.15% due 7/17/2046 553,888 541,156 
d ASP WHCO Partner 2 LP due 3/29/2029 2,500,000 2,500,000 
b FAT BAA rands Fazoli’s Native I LLC, Series 2021-1 Class A2, 7.00% due 7/25/2051 2,412,001 2,236,400 

b,c Goldman Home Improvement Trust Issuer Trust Series 2021-GRN2 Class R, due 6/20/2051 12,500 529,028 
b,d Harvest SBA Loan Trust, Series 2024-1 Class A, 6.687% (SOFR30A + 2.25%) due 12/25/2051 1,813,235 1,822,899 

b LP LMS Asset Securitization Trust, Series 2021-2A Class D, 6.61% due 1/15/2029 1,000,000 525,274 
b Marlette Funding Trust Series 2021-3A Class R, due 12/15/2031 14,510 219,786 

Mosaic Solar Loan Trust, 
b Series 2018-2GS Class D, 7.44% due 2/22/2044 1 ,706,047 1,499,144 
b Series 2021-3A Class R, due 6/20/2052 8,500,000 357,612 

Upstart Pass-Through Trust, 
b Series 2021-ST5 Class A, 2.00% due 7/20/2027 28,026 27,947 
b Series 2021-ST7 Class CERT, due 9/20/2029 3,000,000 322,227 
b Series 2021-ST8 Class CERT, due 10/20/2029 3,000,000 442,287 
b Upstart Securitization Trust, Series 2023-1 Class C, 1  1.10% due 2/20/2033 1,729,574 1,759,301 

13,438,061 

STUDENT LOAN — 0.2% 
d National Collegiate Student Loan Trust, Series 2007-2 Class A4, 4.562% (TSFR1M + 0.40%) due 1/25/2033 1,530,522 1,504,577 

Schedule of Investments, Continued 
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ISSUER-DESCRIPTION 
SHARES/ 

PRINCIPAL AMOUNT VALUE 

1,504,577 
TOTAL ASSET BACKED SECURITIES (Cost $22,492,123) 20,592,031 

CORPORATE BONDS — 1 2.3% 

BANKS — 0.7% 
Banks — 0.7% 

d,e Bank of New York Mellon Corp., Series I, 3.75% (5-Yr. CMT + 2 .63%) due 12/20/2026 $ 2,000,000 $ 1  ,956,120 
d,e Wells Fargo & Co. , Series BB, 3.90% (5-Yr. CMT + 3.45%) due 3/15/2026 2,500,000 2,477,175 

4,433,295 

COMMERCIAL & PROFESSIONAL SERVICES — 0.7% 
Commercial Services & Supplies — 0.7% 

b ACCO Brands Corp., 4.25% due 3/15/2029 500,000 451,905 
CoreCivic, I nc., 8.25% due 4/15/2029 1,867,000 1,973,027 
GEO Group, Inc., 8.625% due 4/15/2029 2,000,000 2,118,200 

4,543,132 

CONSUMER DURABLES & APPAREL — 0.2% 
Household Durables — 0.2% 

b CD&R Smokey Buyer, I  r nc./Radio Systems Corp., 9.50% due 10/15/2029 1,500,000 1,181,820 
1,181,820 

CONSUMER SERVICES — 0.3% 
Hotels, Restaurants & Leisure — 0.3% 

b TKC Holdings, Inc., 6.875% due 5/15/2028 2,000,000 2,017,340 
2,017,340 

CONSUMER STAPLES DISTRIBUTION & RETAIL — 0.5% 
Consumer Staples Distribution & Retail — 0.5% 

b Albertsons Cos., Inc./Safeway, Inc./New Albertsons LP/Albertsons LLC, 5.875% due 2/15/2028 1,500,000 1,499,880 
b KeHE Distributors LLC/KeHE Finance Corp./NextWave Distribution, Inc., 9.00% due 2/15/2029 2,000,000 2,104,220 

3,604,100 

ENERGY — 1 .0% 
Oil, Gas & Consumable Fuels — 1.0% 
APA CPP orp., 4.875% due 11/15/2027 2,000,000 1,977,140 

f Petroleos Mexicanos, 6  .75% due 9/21/2047 3,000,000 2,492,760 
b,d,e Sunoco LP, 7PP .875% (5-Yr. CMT + 4  .23%) due 9/18/2030 500 ,000 508,910 

Sunoco LP/Sunoco Finance Corp., 5.875% due 3/15/2028 2 ,000,000 2,002,600 
6,981,410 

EQUITY REAL ESTATTT E I  NVESTMENT TRUSTS (REITS) — 0.4% 
Diversified REITs —  0.4% 

b Iron Mountain Information Management Services, Inc., 5.00% due 7/15/2032 3,000,000 2,890,650 
2,890,650 

FINANCIAL SERVICES — 2.5% 
Capital Markets — 0.8% 

b Blue Owl Technology Finance Corp., 3.75% due 6/17/2TT 026 3,000,000 2,972,760 
b KKR Reign I LLC, 5 .00% due 5/30/2049 3,500,000 2,380,000 

Consumer Finance — 0.6% 
b FirstCash, Inc., 6.875% due 3/1/2032 3,750,000 3,879,337 

Financial Services — 1 .1% 
b Antares Holdings LP, 3PP .95% due 7/15/2026 2,000,000 1,986,120 

d,e Citigroup, Inc., Series X, 3.875% (5-Yr. CMT + 3.42%) due 2/1 8/2026 2,500,000 2,476,300 
b United Wholesale Mortgage LLC, 5  .50% due 11/15/2025 3,000,000 3,000,420 

16,694,937 

FOOD, BEVERAGE & TOBACCO — 1 .8% 
Beverages — 1 .3% 

b,f Bacardi Ltd., 5.15% due 5/15/2038 3,000,000 2,836,260 
b,f Becle SAB de CV, 2VV .50% due 10/14/2031 2,500,000 2,156,150 
b,f Central American Bottling Corp./CBC Bottling Holdco SL/Beliv Holdco SL, 5.25% due 4/27/2029 2,000,000 1,974,960 

c Industrializadora Integral del agave SAPI de CV, 9.25% due 11/26/2031 2,000,000 2,022,600 
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ISSUER-DESCRIPTION 
SHARES/ 

PRINCIPAL AMOUNT VALUE 

Food Products — 0.5% 
b Post Holdings, Inc., 5.50% due 12/15/2029 $ 3 ,000,000 $ 2  ,993,340 

11,983,310 

HEALTH CARE EQUIPMENT & SERVICES — 0.5% 
Health Care Providers & Services — 0.5% 
Tenet Healthcare Corp., 6.75% due 5/15/2031 3,000,000 3,107,400 

3,107,400 

MATERIALSAA — 1 .2% 
Containers & Packaging — 0.2% 

b Matthews International Corp., 8.625% due 10/1/2027 1 ,750,000 1,810,638 
Metals & M  ining — 1  .0% 

f AngloGold Ashanti Holdings plc, 6.50% due 4/15/2040 2 ,000,000 2,125,180 
Cleveland-Cliffs, Inc., 7.00% due 3/15/2027 3,100,000 3,100,000 

b Stillwater Mining Co., 4.50% due 11/16/2029 1,500,000 1,398,930 
8,434,748 

MEDIA & ENTERTAINMENT — 0.8% 
Media — 0.8% 
CCO Holdings LLC/CCO Holdings Capital Corp., 

b 4.50% due 5/1/2032 1,357,000 1,235,114 
4.50% due 5/1/2032 2,000,000 1,820,360 

b Sirius XM Radio LLC, 5.50% due 7/1/2029 2,500,000 2,500,200 
5,555,674 

REAL ESTATTT E MANAGEMENT & DEVELOPMENT — 0.3% 
Real Estate Management & Development — 0.3% 

b Cushman & Wakefield U.S. Borrower LLC, 6.75% due 5/15/2028 2 ,000,000 2,018,940 
2,018,940 

SOFTWARE & SERVICES — 0.7% 
Information Technology Services — 0.4% 

b Science Applications International Corp., 4.875% due 4/1/2028 3,000,000 2,973,450 
Internet Software & Services — 0.3% 

b,f Prosus NV, 4VV .027% due 8/3/2050 3,000,000 2,097,930 
5,071,380 

UTILITIES — 0.7% 
Electric Utilities — 0.7% 

b,f AES Espana BV, 5VV .70% due 5/4/2028 2,000,000 1,951,600 
f Comision Federal de Electricidad, 5.00% due 9/29/2036 3 ,110,000 2,890,185 

4,841,785 
TOTAL CORPORATE BONDS (Cost $81,739,447) 83,359,921 

CONVERTIBLE BONDS — 0.2% 

MEDIA & ENTERTAINMENT — 0.2% 
Media — 0.2% 
Comcast Holdings Corp. (Guaranty: Comcast Corp.), 2.00% due 10/15/2029 2,100,000 1,260,504 

1,260,504 
TOTAL CONVERTIBLE BONDS (Cost $1,329,236) 1,260,504 

OTHER GOVERNMENT — 0.9% 
b Dominican Republic International Bonds (DOP), 10 .75% due 6/1/2036 170,000,000 2,954,089 

b,f Finance Department Government of Sharjah, 4.00% due 7/28/2050 3,500,000 2,402,085 
b Republic of Uzbekistan International Bonds (UZS), 15.50% due 2/25/2028 13,000,000,000 1,094,010 

TOTAL OTHER GOVERNMENT (Cost $6,201,501) 6,450,184 

U.S. TREASURY SRR ECURITIES — 1 .7% 
U.S. Treasury Inflation-Indexed Bonds, 2.375%, 2/15/2055 3,071,130 3,000,230 
U.S. Treasury Strip Coupon, 
7.438%, 8/15/2043 5,000,000 2,082,590
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ISSUER-DESCRIPTION 
SHARES/ 

PRINCIPAL AMOUNT VALUE 

7.945%, 8/15/2041 $ 8,000,000 $ 3,744,811 
8.417%, 5/15/2039 2,500,000 1,332,306 
10.84%, 5/15/2050 5,000,000 1,486,737 
TOTAL U.S. TREASURY SECURITIES (Cost $11,253,237) 11,646,674 

MORTGAGE BACKED — 9.4% 
b,d Barclays Mortgage Loan Trust, Whole Loan Securities Trust CMO, Series 2022-INV1 Class A3, 4.53% due 2/25/2062 1,380,559 1,337,135 

Barclays Mortgage Trust, Whole Loan Securities Trust CMO, 
b,d Series 2021-NPL1 Class A, 5.00% due 11/25/205 1 1 ,674,659 1,674,134 
b,d Series 2022-RPL1 Class A, 4.25% due 2/25/2028 1 ,633,670 1,626,088 
b,d BX Trust, CMBS, Series 2025-LIFE Class A, 6 .08% due 6/13/2047 2,000,000 2,059,526 

Citigroup Mortgage Loan Trust, Whole Loan Securities Trust CMO, 
b,d Series 2021-J3 Class B4, 2.861% due 9/25/205 1 350,000 191,580 
b,d Series 2021-J3 Class B6, 2.861% due 9/25/205 1 1 94,288 78,249 

b Cogent Ipv4 LLC, CMBS, Series 2024-1A Class A2, 7  .924% due 5/25/2054 1,000,000 1,038,307 
b,d CSMC Trust, CMBS, Series 2021-BPNY Class A, 7 .98% (TSFR1 M +  3.83%) due 8/15/2026 1,849,057 1,760,125 

CSMC Trust, Whole Loan Securities Trust CMO, 
b,d Series 2021-NQM8 Class M1, 3.256% due 10/25/2066 3 ,000,000 2,323,663 
b,d Series 2022-NQM5 Class A3, 5.169% due 5/25/2067 1 ,234,513 1,229,430 

Federal Home Loan Mtg Corp., 
d Pool 760027, 4.38% (5-Yr. CMT + 1 .380%) due 11/1/2047 290,283 282,981 
d Pool 841463, 2.158% (2.18% - SOFR30A) due 7/1/2052 2 ,969,464 2,691,701 

Federal Home Loan Mtg Corp. , UMBS Collateral, 
Pool SD8373, 6.00% due 11/1/2053 3,084,999 3,158,038 
Pool SD8469, 5.50% due 10/1/2054 3,356,538 3,386,822 
Federal National Mtg Assoc., 

d Pool BJ4423, 4.985% (5-Yr. CMT + 1 .360%) due 1/1/2048 229,495 226, 462 
d Pool BN7152, 6.41% (H15T1Y + 2.16%) due 11/1/2047 354,536 362,210 
d Pool BN7153, 6.41% (H15T1Y + 2.16%) due 4/1/2048 267,656 273,587 
d Pool BP0632, 6.445% (H15T1Y + 2.07%) due 7/1/2049 98,362 99,162 
d Pool CB2214, 1.525% (2.20% - SOFR30A) due 11/1/205 1 2,325,062 2,184,189 

Federal National Mtg Assoc., UMBS Collateral, Pool MA5166 , 6.00% due 10/1/2053 1,041,647 1,066,389 
b,d GCAT TAA rust, Whole Loan Securities TT Trust CMO, Series 2021-CM2 Class A1, 2.352% due 8/25/2066 563,824 527,506 
b,d Glebe Funding Trust, Whole Loan Securities Trust CMO, Series 2024-1 Class A, 8.099% due 1 1/29/2028 1,831,339 1,851,798 
b,d Homeward Opportunities Fund I Trust, Whole Loan Securities TT Trust CMO, Series 2020-2 Class B3, 6.427% due 5/25/2065 3,000,000 2,947,374 

Homeward Opportunities Fund Trust, Whole Loan Securities Trust CMO, 
b,d Series 2022-1 A Class A1, 5.082% due 7/25/2067 1,112,331 1,108,127 
b,d Series 2024-RTL1 Class A1, 7.12% due 7/25/2029 2,455,000 2,464,235 

JP Morgan Mortgage Trust, Whole Loan Securities Trust CMO, 
b,d Series 2021-11 Class B5, 3.02% due 1/25/2052 682 ,063 536,270 
b,d Series 2021-11 Class B6, 2.723% due 1/25/2052 809,243 408,246 
b,d Series 2023-3 Class A4B, 5.50% due 10/25/2053 1,272,929 1,280,474 

Mello Mortgage Capital Acceptance, Whole Loan Securities Trust CMO, 
b,d,g Series 2021-INV2 Class AX1, 0.11% due 8/25/2051 89,212,321 375,013 
b,d,g Series 2021-INV2 Class AX4, 0.70% due 8/25/2051 6 ,112,669 248,930 

b,d Series 2021-INV2 Class B5, 3.31% due 8/25/205 1 300,653 239,012 
b,d Series 2021-INV2 Class B6, 2.607% due 8/25/205 1 1 ,461,700 798,758 

b,d,g Series 2021-INV3 Class AX1, 0.153% due 10/25/205 1 23,632,452 154,944 
b,d,g Series 2021-INV3 Class AX4, 0.55% due 10/25/205 1 1 ,918,219 51,657 

b,d Series 2021-INV3 Class B5, 3.203% due 10/25/205 1 9 1,108 71,269 
b,d Series 2021-INV3 Class B6, 3.087% due 10/25/205 1 401,048 224,725 

MFA TFF rust, WholTT e Loan Securities Trust CMO, 
b,d Series 2022-INV1 Class A3, 4.25% due 4/25/2066 750,000 698,961 

d Series 2024-NPL1 Class A1, 6.33% due 9/25/2054 1 ,322,457 1,324,067 
b Morgan Stanley Capital I Trust, CMBSTT , Series 2024-BPR2 Class A, 7.291% due 5/5/2029 1,973,502 2,081,228 

New Residential Mortgage Loan Trust, Whole Loan Securities Trust CMO, 
b,d,g Series 2021-INV1 Class AX1, 0.744% due 6/25/205 1 28,774,599 1,042,990 

b,d Series 2021-INV1 Class B5, 3.244% due 6/25/205 1 346 ,621 281,352 
b,d Series 2021-INV1 Class B6, 3.177% due 6/25/205 1 621 ,249 373,575 
b,d NLT TLL rust, Whole Loan SecuritTT ies Trust CMO, Series 2023-1 Class B2, 3.71% due 10/25/2062 3,000,000 1,872,609 
b,d NRM FHT1 Excess Owner LLC, Whole Loan Securities Trust CMO, Series 2025-FHT1 Class A, 6.545% due 3/25/2032 1,802,452 1,817,439 
b,d PRPM LLC, Whole Loan Securities Trust CMO, Series 2025-1 Class A1, 5.993% due 4/25/2030 1,884,239 1,883,906 
b,d RFT Trust, Whole Loan Securities Trust CMO, Series RR1 Class A1, 6.767% due 6/27/2028 1 ,948,992 1,952,273 

Sequoia Mortgage Trust, Whole Loan Securities Trust CMO, 
b,d Series 2021-9 Class A1, 2.50% due 1/25/2052 2,033,040 1,688,340 
b,d Series 2023-3 Class A1, 6.00% due 9/25/2053 1,100,696 1,117,559 
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ISSUER-DESCRIPTION 
SHARES/ 

PRINCIPAL AMOUNT VALUE 

b,d SFO Commercial Mortgage Trust, CMBS, Series 2021-555 Class A, 5.414% (TSFR1M + 1 .26%) due 5/15/2038 $ 1,043,000 $ 1  ,034,137 
b,d SKY Trust, CMBS, Series 2025-LINE Class A, 6  .739% (TSFR1 M + 2.59%) due 4/15/2042 1,932,895 1,928,240 
b,d Starwood Mortgage Residential Trust, Whole Loan Securities Trust CMO, Series 2021-6 Class M1, 3.386% due 11/25/2066 1,500,000 1,110,080 
b,d Towd Point Mortgage Trust, Whole Loan Securities Trust CMO, Series 2025-R1 Class A1, 4.00% due 11/27/2057 1,884,252 1,677,628 

Wells Fargo Mortgage Backed Securities Trust, Whole Loan Securities Trust CMO, 
b,d,g Series 2021-INV1 Class AIO2, 0.50% due 8/25/205 1 24, 483,460 700,577 

b,d Series 2021-INV1 Class B4, 3.307% due 8/25/205 1 481,733 395,127 
b,d Series 2021-INV1 Class B5, 3.307% due 8/25/205 1 380,798 307,295 
b,d Series 2021-INV1 Class B6, 3.307% due 8/25/205 1 292,320 142,199 

TOTAL MORTGAGE BACKED (Cost $63,630,463) 63,767,698 

SHORT-TERM INVESTMENTS — 4.4% 
h Thornburg Capital Management Fund 2,951,961 29,519,607 

TOTAL SHORT-TERM INVESTMENTS (Cost $29,519,607) 29,519,607 

TOTAL INVESTMENTS — 99.7% (Cost $645,436,779) $678,268,199 

OTHER ASSETS LESS LIABILITIES — 0.3% 2,260,332 

NET ASSETS — 1 00.0% $680,528,531 

OUTSTANDING WRITTEN OPTIONS CONTRACTS AT SEPTEMBER 30, 2025 

CONTRACT 
DESCRIPTION 

CONTRACT 
PARTY* 

CONTRACT 
AMOUNT 

EXERCISE 
PRICE 

EXPIRATION 
DATE 

NOTIONAL 
AMOUNT 

PREMIUMS 
RECEIVED USD 

VALUE 
USD 

WRITTEN CALL OPTIONS – (0.1)% 
CONSUMER DISCRETIONARY DRR ISTRIBUTION & RETAITT L – (0.1)% 
MercadoLibre, Inc. GST 2,366 USD2  ,700.00 11/21/2025 USD 5,529,200 $ 202,293 $ (202,293) 

FINANCIAL SERVICES – (0.0)% 
Adyen NV GST 1,025 EUR 1,400.00 10/17/2025 EUR1,399,125 28,039 (28,039) 

M ATERIALSAA – (0.0)% 
BASF SE JPM 1 57,464 EUR 43.00 1  0/17/2025 EUR 6,674,899 143,066 (120,992) 

MEDIA & ENTERTAINMENT – (0.0)% 
Meta Platforms, Inc. GST 7,100 USD 850.00 1  1/21/2025 USD 5,21 4,098 72,420 (72,420) 

UTILITIES – (0.0)% 
Enel SpA JPM 353,000 EUR 7.90 1 0/17/2025 EUR2,847,298 35,478 (86,081) 
TOTAL WRITTEN CALL OPTIONS $ 481,296 $ (509,825) 

WRITTEN PUT OPTION – (0.0)% 
FINANCIAL SERVICES – ( 0.0 ) % 
CME Group, Inc. GST 13, 600 USD 250.00 1 0/1 7/2025 USD3,674,584 $ 27,200 $ (7,239) 
TOTAL $ 508,496 $ (517,064) 

* Counterparties include Goldman Sachs International (“GST”) and JPMorgan Chase Bank, N.A. (“JPM”). 
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Footnote Legend 
a Non-income producing. 
b Securities exempt from registration under Rule 144A of the Securities Act of 1 933, as amended. These securities are restricted but liquid and may only be resold in the ordinary course 

of business in transactions exempt from registration, normally to qualified institutional buyers. As of  September 30, 2025, the aggregate value of these securities in the TruTT st’s portfolio 
was $124,213,246, representing 18.25% of the Trust’s net assets. 

c Security currently fair valued by Thornburg Investment Management, Inc.’s Valuation and Pricing Committee. 
d Variable, floating, step, or fixed to floating rate securities are securities for which interest rate changes are based on changes in a  designated base rate or on a predetermined schedule. 

The rates shown are those in effect on September 30, 2025. 
e Securities are perpetual and, thus, do not have a predetermined maturity date. The date shown , if applicable, reflects the next call date. 
f Yankee bond denominateYY d in U.S. dollars and is issued in the U.S. by foreign banks and corporations. 
g Interest only. 
h Investment in Affiliates. 

Portfolio Abbreviations 
To simplify the listings of securities, abbreviations are used per the table below: 
ABS Asset Backed Securities 
ADR American Depositary Receipt 
CMBS Commercial Mortgage-Backed Securities 
CMO Collateralized Mortgage Obligation 
CMT Constant Maturity Rate 
DOP Denominated in Dominican Peso 
GDR Global Depositary Receipt 
H15T1Y US Treasury Yield Curve Rate T-Note Constant Maturity 1 YearYY 

Mtg Mortgage 
SOFR30A Secured Overnight Financing Rate 30-Day AveraAA ge 
TSFR1M Term SOFR 1 Month 
UMBS Uniform Mortgage-Backed Securities 
UZS Denominated in Uzbekistani Som 
EUR Euro 
USD United States Dollar 

COUNTRY ERR XPOSURE * 
(percent of net assets) 

United States 46.0% 
France 6.4% 
Italy 6.1% 
Canada 5.0% 
Germany 4.8% 
Netherlands 3.8% 
Taiwan 3.0% 
Spain 2.4% 
South Korea 2.3% 
Australia 2.2% 
Brazil 2.0% 
United Kingdom 1.8% 
China 1.7% 
Mexico 1.4% 
Norway 1.3% 
Japan 1.2% 
Dominican Republic 0.7% 
Austria 0.6% 
United Arab Emirates 0.6% 
Indonesia 0.5% 
Bermuda 0.4% 
Singapore 0.4% 
Guatemala 0.3% 
South Africa 0.2% 
Uzbekistan 0.2% 
Russian Federation 0.0%** 
Other Assets Less Liabilities 4.7% 

* Holdings are classified by country of risk as determined by MSCI and Bloomberg. 
** Country percentage was less than 0.1%. 
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ASSETS 
Investments at cost 

Non-affiliated issuers $ 61 5,917,172 
Non-controlled affiliated issuers 29,51 9,607 

Investments at value 
Non-affiliated issuers 648,748,592 
Non-controlled affiliated issuers 29, 51 9,607 

Cash 568,602 
Foreign currency at value (a) 640 
Cash segregated as collateral on written options 30,000 
Receivable for investments sold 1,771,071 
Receivable for options written 28,039 
Dividends receivable 957,722 
Tax reclaims receivable 1,362,483 
Principal and interest receivable 1,918,794 

Total Assets 684,905,550 

LIABILITIES 
Written options at value (b) 517,064 
Payable for investments purchased 2,707,777 
Payable to  investment advisor and other affiliates 737,931 
Accounts payable and accrued expenses 414,247 

Total Liabilities 4,377,019 

NET ASSETS $ 680, 528,531 

NET ASSETS CONSIST OF 
Net capital paid in on shares of beneficial interest $ 641, 580,900 
Distributable earnings 38,947,631 

NET ASSETS $ 680, 528,531 

NET ASSET VALUE 
Common Shares: 
Net assets applicable to shares outstanding $ 680,528,531 

Shares outstanding 32,081,883 

Net asset value and redemption price per share $ 21 .21 

(a) Cost of foreign currency is $643. 
(b) Premiums received $508,496. 

See notes to financial statements. 
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INVESTMENT INCOME 
Dividend income 

Non-affiliated issuers $ 27,362,881 
Non-controlled affiliated issuers 921,125 
Dividend taxes withheld (2,611,142) 

Interest income 12,629,851 
Foreign withholding tax claims 379,117 

Total Income 38,681,832 

EXPENSES 
Investment management fees 7,867, 531 
Administration fees 527,41 5 
Transfer agent fees 34, 929 
Custodian fees 88,1 50 
Audit and tax fees 255,420 
Legal fees 603,450 
Trustee and officer fees 181,040 
Other expenses 607, 979 

Total Expenses 10,1 65, 914 

Net Investment Income (Loss) $ 28,51 5, 918 

REALIZED AND UNREALIZED GAIN (LOSS) 
Net realized gain (loss) on: 

Non-affiliated issuers investments 12,526,768 
Options written 3,351,083 
Foreign currency transactions (414,172) 

Net realized gain (loss) 1 5,463, 679 

Net change in unrealized appreciation (depreciation) on: 
Non-affiliated issuers investments 53,714,702 
Options written (87,102) 
Foreign currency translations 79,758 

Change in net unrealized appreciation (depreciation) 53,707,358 

Net Realized and Unrealized Gain (Loss) 69,171,037 

Change in Net Assets Resulting from Operations $ 97,686, 955 

See notes to financial statements. 

Statement of Operations 
Year Ended September 30, 2025 

Annual Report | 1 5 

https://www.thornburg.com/pdfs/annual-report_income-builder-opportunities-trust_tbld/#utm_source=PDF&utm_medium=pdf%20link&utm_term=2025-11-19&utm_content=pdf_th4839_IBOT-TBLD_annualReport


YEAR ENDED 
SEPTEMBER 30, 2025 

YEAR ENDED 
SEPTEMBER 30, 2024 

INCREASE (DECREASE) IN NET ASSETS FROM 

OPERATIONS 
Net investment income $ 28, 51 5,918 $ 22,750,648 
Net realized gain (loss) 1 5,463,679 1 9,01 6,299 
Net change in unrealized appreciation (depreciation) 53,707,358 76,403,549 

Net Increase (Decrease) in Net Assets Resulting from Operations 97,686,955 118,170,496 

DIVIDENDS TO SHAREHOLDERS 
From distributable earnings 

Common Shares (40,1 03,637) (40,103,637) 

Net Increase (Decrease) in Net Assets 57, 583,31 8 78,066,859 

NET ASSETS 
Beginning of Year 622,945,213 544,878,354 

End of YearYY $ 680, 528,531 $ 622,945,213 

See notes to financial statements. 
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NOTE 1 – ORGANIZATION 

Thornburg Income B uilder O pportunities Trust (the “Trust") is organized as a Delaware statuto ry trust an d commenced operations on 
July 28, 2021. The Trust is registered as a d ive rsified, closed-end m anagement investm ent com pany under the Investment Co mpany Act of 
1940, as amended (the "1940 Act"). The Trust will terminate on or befo re August 2, 2033 (th e "Terminatio n Date"); provided, that if the 
Board of Trustees of t  he Trust (the "Trustees") believes that under then-current market cond itio ns it is in the  best i  nterests of the Trust to do 
so, the Trust may extend th e Termination DatTT e once fo r u  p to one year, and once for an additional six mo nths. The Trust seeks to provide 
cu rrent income and additional total return. 

The Trust’s investments subject it to certain risks. As of the date of this report, th e p  rincipal risks of i  nvesting in th e TrustTT include investment 
and market risk, m anagement risk, equity securities risk, small and mid-cap stock risk, credit risk , i  nte rest rate risk , i  nflation/deflation risk, 
depositary receipts risk, e merging markets secu rit ies risk, below investment grade/high yield securities risk , foreign cu rrency risk, 
exchange-traded funds and other investments co mpanies risk, illiquid secu rities risk , loan risk , o  pt ions risk , market discount risk, 
closed-end fund risk, and limited term and eligible tender offer risk. Please see t  he Trust’s p  rospectus and most recent annual shareholder 
report for a d  iscussion of those principal risks and other risks associated with an investment in the Trust. 

NOTE 2 – SIGNIFICANT ACCOUNTING POLICIES 

The following is a summary of significant accounting policies followed by the Trust in the preparatio n of its financial statements. The 
Trust prepares its financial statements in conformity with United States gen erally accepted accounting principles (“ GAAP”), including 
investment company accounting and re porting guidance in the Financial Accounting Standards Board (the “FASB FF ”) Accounting Standard 
Codification To pic 946. 

Segment Reporting: The Trust has adopted FASB Accou nting Standards Update 2023-07, Segment Reporting (TopTT ic 280) - I  mp rovements g p g 
to Reportable Segment Disclosures (“ASU 2023-07”). Adoption of the standard impacted financial statement disclosures only an d d  id not 
affect the Trust ’s financial position or the results of its operation s. An operating segme nt is defined in To pic 280 as a component of a p  ublic 
entity that engages in business activities from wh ich it m  ay recogn ize reven ues and incur expenses, has o  peratin g res ults that are regularly 
reviewed by the public entity’s c  hief operati ng decision maker (“CODM”) to make decisions about resources to be allocated to the segment 
an d assess its performance, and has disc rete financial i  nformatio n available. The COD M is t he President of the Tr ust. The Trust operates as 
a single operating segment. The Trust ’s in co me , expenses, assets, changes in net assets resulting from operations and performance are 
regularly monitored and assessed as a whole by the CO DM responsible for oversig ht functio ns of the Trust, using TT the i nformation 
presented in  the financial statements and financial highlights. 

Allocation of Income, Gains, Losses and Expenses: Net investment income and any realized and u nrealized gains and losses are allocated , , p 
daily to each outstanding share of the Trust at th e beginning of the day (after adjusting for th e current capital shares activity of the Tr ust). 
Expenses common to th e Trust and each TT series of Thornburg Investment Trust are allocated daily among the funds based upo n t  heir 
relative net asset values or other appropriate allocation m  eth ods. 

Dividends and Distributions to Shareholders: Dividends an d d  istributions to sharehol ders, whi ch are d etermined in accordance with federal 
income tax regulations and may differ from GAAP, aPP re recorded on th e ex-dividend date. Ordinary income dividends, if any, are declared 
and paid monthly. Capital gain distributions, if any, are declared and paid annually and m ore often if deemed necessary by Thornburg 
Investment Management, Inc., the Trust’s i  nvestment advisor (the “Advisor”). Dividends and d  istributio ns are paid and are reinvested in 
additional shares of the Trust at net asseTT t val ue per share at t  he close of bus iness on the ex-dividend date, or at th e shareho lder’s o  ption, 
paid in cash. 

Foreign Currency Translation: Portfolio investments and other assets and liabilities denominated in foreign currencies are t ranslated intog y 
U.S. dollars based on th e exchange rate of such currencies against the U.S. dollar on the date of valuatio n. Pu rchases and sales of 
investments and income items de  nominated i  n foreign currencies are t ranslated into U.S. dollars at the exchange rate in effect on ff the 
transaction date. When the Trust purchases or sells fo re ign i nvestments, it will customarily enter into a foreign exchange contract to 
minimize foreign exchange risk from the trade date to the settlement date of such t  ransactions. The values of such spot contracts are 
included in receivable for investments sold and payable fo r i  nvestments purchased on the Statement of Assets an d Liabilities. 

Th e Trust does not separately TT re port t  he effect of changes in fore ign exchange rates from changes in market prices on invest ments held. 
Such changes are i  ncluded in Net change in unrealized appreciation (depreciation) fro m i  nvestments in the Statement of Operations. 

Reported net realized g  ains and losses from fore ign currency transactions arise due to p urchases and sales of foreign currencies, currency 
gains and losses realized between the trade and settlement dates on investment transactions and t  he differff ence between the amounts of 
dividends, interest, and foreign withholding taxes reco rd ed on the Trust’s books , and th e U.S. dollar equivalent of t  he amounts actually 
received or paid. These amounts are i  ncluded in Net realized gain (loss) on foreign currency transactions in th e Statement of Operations. 
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Net change in unrealized appreciation (depreciation) on fo reign currency transl ations arises from changes in the fair value of assets and 
liabilit ies, other t han investments at period end, resulting from changes in exchang e rates. 

Guarantees and Indemnifications: Under the Trust’s organizational docu ments (and u nder separate agreements with th e independent 
Trustees), its officers and Trustees are provided with an indemnification, to  the extent permitted by the 1 940 Act, against certain liabilities 
that may arise out of the performance of th eir duties to the Trust. In the normal course of bu siness, th e TrustTT may also enter into contracts 
with service providers that contain general indemnifications. The Trust’s m  aximum exposure under t  hese arran gements is unknown. 
However, based on experience, th e Trust expTT ects the risk of loss to be remote. 

Investment Income: Dividend income is recorded on the ex-d ividend date. Certain income fro m foreign i nvestments is recognized as soon 
as information is available to the Trust. Interest TT inco me is accrued as earned. Premiums and discounts are amortized an d accreted, 
respectively, to first call dates or maturity dates using the effective yield method of the respective investments. These amounts are included 
in Investment Income in th e Statement of Operations. 

Investment Transactions: Investment transactions are accou nted for o n a  trade date basis. Realized gains an d losses from the sale of 
investments are recorded on an identified cost basis. 

Repurchase Agreements: The Trust may invest excess cash in re purchase agreements whereby th e Trust purchases investments TT , whichp g 
serve as collateral, with an agreement to resell such collateral to the seller at an ag reed upon price at the maturity date of the re purchase 
agreement. Investments pledged as collate ral for re purchase agreements are held in custody until maturity of the re purc hase ag reement. 
Provisions in the agreements require that th e m  arket value of the collateral is at  least equal to th e repurchase value i n t  he event of default. 
In the event of default, the Trust has the right to l iquidate t he collateral and apply th e p  roceeds in satisfaction of the obl igation. Under 
certain circumstances , in the event of default or bankruptcy by the other party to th e agreement, realization and/or retentio n of the 
collateral may be subject to legal proceedings. During the year ended September 30, 2025, the Trust did not enter into repurchase 
agreements. 

Security Valuation: All investments in securities held by the Trust are valued as described in Note 3.  y 

Use of Estimates: The preparation of financial statements in conformity with GAAP requires managem ent to m  ake estimates and 
assumptions that affect the re ported amounts of assets and liabilities and disclosure of contingent assets an d l  iabilities at the d  ate of the 
financial statements and th e reported amounts of increases (decreases) in net assets from operations during the reporting period. Actual 
results could differ from those estimates. 

When-Issued and Delayed Delivery Transactions: The Trust may engage in when-i ss ued o  r delayed delivery transactions. To th e extent they y 
Trust engages in such transactions, it will do so for th e p  urpose of acquiring po rtfolio investments consistent with th e Trust’TT s investment 
objectives and not for the purpose of investment leverage or  to speculate on interest rate or market changes. At the t ime the Trust makes a 
commitment to purchase an investment on a when-issued or delayed delivery basis, the Trust will reco rd the transaction and reflect the 
value in determining its net asset value. Pursuant to curre nt U.S. Securities and Exchange Commi ssion (“SEC”) guidance, a transaction 
involving a when-issued security will not be deemed to involve a senior security as lo ng as the Trust intends to settle the transact ion 
physically and the transaction settles within 35 days. Investments pu rchased on a when-issued or d elayed delivery basis do not earn 
interest until the settlement date. The values of  these securities held at September 30, 2025 are d  etailed in the Schedule of Investments. 

NOTE 3 – SECURITY VALUATIONVV 

Valuation of the Trust’s portfolio investment securities is performed by the Advisor, which has been designated by the Trustees as the 
Trust’s “valuation designee,” as that term is defined in rule 2a-5 under the 1940 Act. The Advisor performs this valuation function u  nder the 
supervision of the Trustees and in accordance with policies and procedu res t hat have been adopted by the Advisor and approved by the 
Trustees (the “Valuation Policy and Procedu res”). 

In its capacity as the Trust’s valuation designee , the Advisor makes good faith determinations of  th e fair value of portfoli o securities for 
which market quotation s are not readily available, and otherwise complies with and administers th e Valuation PolicVV y and Procedures. The 
Advisor performs those functions in significant measure throug h its Valuation an d Pricing Co mmittee (th e “Co mmittee”) , though the Advisor 
may also obtain the assistance of others , inc luding professional pricing service providers selected and approved by the Committee. In 
accordance with the Valuation Policy and Procedures, the Committee: assesses and manages th e m  aterial risks associated with 
determining the fair value of those TruTT st investments for which market quotations are n  ot readily available; selects an d applies 
methodologies for determining and calculating such fair values; periodically reviews an  d tests the ap propriateness and accuracy of those 
methodologies; monitors for circumstances that may necessitate the use of fair value; an d approves , monitors, an d evaluates pricing 
services engaged to provid e evaluated prices for t he Trust’s i nvestments. The Co mmittee provides re po rts on its activities to the Trustees’ 
Audit Committee, which is responsible for overseeing the Committee’s and the Advisor’s work in discharging the functio ns under the 
Valuation Policy and Procedures. 
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In those instances when the Committee assists in calculating a fair value fo r a portfolio investment, the Committee seeks to determine the 
price that the Trust would reasonably expect to receive upo n a sale of the investment i  n an o  rderly transaction between market participants 
on the valuation date. The Committee custo marily utilizes quotations from securities broker dealers in calculating valuations, but also may 
utilize prices obtained fro m p  ricing service p roviders o  r other methods selected by the Committee. Because fair values calculated by the 
Committee are estimates, the calculation of a fair value fo r an i  nvestment may differ from the price that wo ul d be realized by  the Trust upon 
a sale of the investment, and the difference could be material to the Trust’s financial statements. The Co mmittee’s calculation of a fair value 
for an investment may also differ from the p rices obtained by other persons (including other regulated investment compani es) for the 
investment. 

Valuation of Securiti es: Securities and other portfolio investments which are l  isted or traded on a U  nited States secu rities exchange are 
generally valued at the last re ported sale p  rice on t he valuation date or, if there has been no sale of the i nvestment on that date, at the 
mean between the last reported bid and asked prices for t  he investment on that date. Portfolio investments re ported by NASDAQ are 
valued at the official closing price on the valuati on d ate. If an investment is traded on more than o ne exchange, the investm ent is 
considered t  raded o n the exchange that is normally the primary market for that investment. For securities an d other portfo lio investments 
which are p rimarily listed or traded on an exchange outside the United States , the tim e for determinin g the investm ent’s value in 
accordance with the first sentence of this paragraph will be the close of that investment’s p  rimary exchange p receding the Trust’s valuation 
time. 

In any case when a market quotation is not readily available for a portfolio investment o rd inarily valued by market quotation, the Committee 
calculates a fair value for the i nvestment using methodologies selected and approved by t  he Com mittee as described in the Va luation 
Policy and Procedures, subject to changes or additions by t  he Co mm ittee. For this purpose, a market qu otatio n is considered to be read ily 
available if it is a q  uoted p  rice (unadjusted) in active markets fo r i  dentical investments that th e TrustTT can access at t  he measurement date. 
Pursuant to t he Valuation Policy and Procedures, the Committee shall mo nito r for circumstances that may n  ecessitate the use of fair 
valuation methodologies, including circumstances in which a market quotation for an i  nvestment is no longer re liable or is otherwise not 
readily available. For t hat p  urpose, a m  arket quotation is not readily available when th e p  rimary market or exchange for the applicable 
investment is not open for the entire scheduled day of trading. A market quotation may also n  ot be readily available if: (a) developments 
occurring after the most recent close of th e applicable investment’s primary exchange, but prio r to the close of business on any 
business day; or (b) an unusual event or significant period of time occurring since the availability of th e market quotation, create a serious 
question concerning the reliability of that market quotation. Additionally, a  market quotation will be consi dered unreliable if it would require 
adjustment under GAAP, or wPP here GAAP woul d require con sideration of additional inputs in determining the value of the investment. The 
Committee customarily obtains valuati ons in those instances from pricin g service providers approved by the Committee. Such pricing 
service providers ordinarily calculate valuations using multi-factor m  odels to adjust market prices based upon various inputs, including 
exchange data, depository receipt prices, futures, index data, and other data. 

Investments in U.S. closed-end funds are valued at the exchange-traded price if they are listed. 

Debt obligations held by the Trust whic h are not l  isted or traded on exchanges or for which no re po rted market exists are o  rdinarily valued 
at th e valuation obtained fro m a  pricing servi ce provider ap proved by the Committee. 

Over-the-counter options are valued by a t  hird-party p  ricing service provider. 

In any case when a p  ricing service provider fails to provi de a valuation for a d  ebt obligation held by th e Trust,TT th e Committee may calculate 
a fair value for the obligation using alternative m  ethods selected and approved by th e Committee. Additionally, in cases when the 
Committee believes th at a valuation obtained from a p  ricing service provider is stale, does not reflect material factors affecting the valuation 
of the investment, is s ignificantly different than th e value the Tr ust is likely to obtain if they sought a b  id for the i nvestment, o r is otherwise 
unreliable, the Committee may calculate a fair value for the obl igatio n using an alter native method selected and approved by the 
Committee. 

If the market quotation for an investment is expressed in  a foreign currency, t hat market quotation will be co nverted to U.S. d ollars using a 
foreig n exchange quotation from a third-party service at the time of valuation. Foreign investments held by th e TrustTT may be traded on days 
and at times when the Trust is not open for business. Consequently, the value of Trust’s i  nvestments may be significantly affeff cted on days 
when shareholders cannot purchase or sell Trust ’s shares. 

Va luation Hierarchy: The Trust categorizes its investments based upon the inputs used in valuing those i  nvestments, according to a y 
three-level hierarchy established in guidance from th e FASB. Categorization of FF investm ents using this hi erarchy i  s inten ded by the FASB to 
maximize the use of observable inputs in valuing investm ents and minimize the use of unobservable inputs by requiring that the most 
observable inputs be used when available. Observable inputs are those that market participants wo uld use in valuing an investment based 
on available market information. Unobservable inputs are those that reflect assumptions about t  he informatio n market participants would 
use in valuing an investment. An investment’s level within the hierarchy is based on the l owest level input that is deemed significant to the 
valuation. The methodologies and inputs used to value investments are not necessarily indications of th e risk or liquidity associated with 
those investments. 
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Various inputs are used in calculating valuations for th e Trust’TT s i  nvestments. These inputs are g  enerally summarized acco rd ing to the 
three-level h  ierarc hy below: 

Level 1: Quoted prices in active markets for identical investments. 

Level 2: Other direct or indirect significant observable inputs (including quoted prices for similar investments in active markets and other 
observable inputs, such as interest rates, prepayment rates, credit ratings, etc.). 

Level 3:  S ignificant unobservable inputs (including the Com mittee’s own assu mptio ns in calculating the fair values of investments). 

Valuations for debt obligations held by th e TrusTT t are typically calculated by pricin g service providers approved by the Committee and are 
gen erally characterized as Level 2 within the valuation hierarchy. 

On days when market volatility thresholds established by the Committee are exceeded, fo re ign securit ies for which valuations are o  btained 
from pricing service p  roviders are fair valued. On these days, the foreig n securiti es are characterized as Level 2 within th e valuation 
hierarchy and revert to Level 1  after the t hreshol d is no  l onger exceeded. 

In any case when a pricing service provider fails to provid e a  valuation for a  debt obligation held by the Trust, th e Committee calculates a 
fair value for the obligation using alternative methods under procedures approved by th e Committee. Additionally, in cases when 
management believes that a valuation obtained from a p  ricing service provi der is stale, does not reflect material factors affecting the 
valuation of the investment, is significantly differe nt th an the value the Tr ust is likely to obtain if it sought a b  id for the investment, or is 
otherwise unreliable, the Committee calculates a fair value fo r the obligation using an alter native method approved by the Committee. 

In a limited number of cases the Committee calculates a fair valu e for investments using broker quotations or other methods ap proved by 
the Committee. When the Committee uses a s  ingle b ro ker quotation to calculate a fair value for an investment without other significant 
observable inputs, or if a fair value is calculated using other significant i nputs that are considered unobservable, the i nvestment is 
characterized as Level 3 withi n the hierarchy. Other significant unobservable inputs used to calculate a fair value in these instances might 
include an income-based valuation app roach which considers discounted anticipated future cash flows from the investment and 
application of discounts due to the nature or duration of any restrictions on the d isposition of the investm ent. 

Valuations based upon th e use of inputs from Levels 1,  2 or 3  may not represent t  he actual price received u  pon the disposition of an 
investment, and the Trust may receive a  price t hat is lower than th e valuation based upon these inputs when it se lls the i nvestment. 

The following table displays a summary of the fair value hierarchy measure me nts of the Trust’s i  nvestments as of September 30, 2025: 

TOTAL LEVEL 1 LEVEL 2 LEVEL 3 
Assets 
Investments in Securities 

Common Stock $ 455,304,368 $ 455,205,855 $ 98, 513 $ —(a)

Preferred Stock 6,367,212 — — 6,367,212 
Asset Backed Securities 20,592,031 — 20,063,003 529,028 
Corporate Bonds 83,359,921 — 81,337,321 2,022,600 
Convertible Bonds 1,260,504 — 1,260, 504 — 
Other Government 6,450,184 — 6,450,1 84 — 
U.S. Treasury Securities 11, 646,674 11,646,674 — — 
Mortgage Backed 63,767,698 — 63,767,698 — 
Short-Term Investments 29, 51 9,607 29,51 9,607 — — 

Total Investments in Securities $ 678,268,1 99 $ 496,372,136 $ 1 72, 977,223 $ 8,918,840 
Total Assets $ 678,268,199 $ 496,372,136 $ 1 72,977,223 $ 8,918,840(b) 

Liabilities 
Other Financial Instruments 

Written Call Options $ (509,825) $ — $ (509,825) $ — 
Written Put Options (7,239) — (7,239) — 

Total Other Financial Instruments $ (517,064) $ — $ (517,064) $ — 
Total Liabilities $ (517,064) $ — $ (517,064) $ — 
(a) Securities categorized as Level 3 is currently valued at zero as of September 30, 2025. 
(b) In accordance with the guidance prescribed in Accounting Standards Update ((( ASU) N o. 2011-04, the following table displays a summary of  the valuation techniques and unobservable 

inputs used to value portfolio securities characterized as Level 3 investments for the period ended at September 30, 2025. 
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FAIR VALUE AT  
SEPTEMBER 30, 2025 

VALUATION 
TECHNIQUE(S) 

UNOBSERVABLE 
INPUT 

RANGE 
(WEIGHTED AVERAGE) 

Common Stock $ – Reference instrument Discount for l  ack of m  arketab ility 100%/(100%) 

Preferred Stock 6,367,212 Market yield Credit spread 5.73%-5. 90%/(5.80%) 

Asset Backed Securities 529,028 Discounted cash flows Yi eld (Discount rate of cash flows) 1 5.13%/(N/A) 

Corporate Bonds 2, 022, 600 Discounted cash flows Yiel d (Discount rate of cash flows) 8.98%/(N/A) 

Total $ 8, 918,840 

A rollforward of fair value measurements using si gnificant unobservable inputs (Level 3) for the year ended September 30, 2025 is as  
follows: 

COMMON 
STOCK 

PREFERRED 
STOCK 

ASSET BACKED 
SECURITIES 

CORPORATE 
BONDS TOTAL(e) 

Beginning Balance 9/30/2024 $ 1 95,308 $ 6,283,712 $ 665,857 $ – $ 7,144,877 
Accrued Discounts (Premiums) – – (186,784) – (186,784) 
Net Realized Gain (Loss) (a) – – – – – 
Gross Purchases – – – 2 ,000,000 2,000,000 
Gross Sales – – – – – 
Net C hange in Unrealized Appreciation (Depreciation) (b)(c) (195,308) 83, 500 49, 955 22, 600 (39,2 53) 
Transfers into Level 3(d) – – – – – 
Transfers out of Level 3(d) – – – – – 
Ending Balance 9/30/2025 $ – $ 6,367,212 $ 529,028 $ 2 ,022, 600 $ 8, 918,840 

(a) Amount of net realized gain (loss) from investments recognized in income is included in the Trust’s Statement of Operations for the year ended September 30, 2025. 
(b) Amount of net change in unrealized appreciation (depreciation) on investments recognized in income is i ncluded in the Trust’s Statement of Operations for the year ended September 30, 

2025. 
(c) The net change in unrealized appreciation (depreciation) attri butable to securities owned at September 30, 2025, which were valued using significant unobservable inputs, was $(39,253). 

Th is is included within net change in unrealized appreciation (depreciation) on investments in the Trust’s Statement of Operations for the year ended September 30, 2025. 
(d) Transfers into or out of Level TT 3 were out of or i  nto Level 2 , and were due to changes in other sig nificant observable inputs available during the year ended September 30, 2025. TransfersTT 

into or out of Level 3 are based on the beginning market value of the period in  wh ich they occurred. 
(e) Level 3 i nvestments represent 1.31% of total net assets at the year ended September 30, 2025. Significant fl uctuations of the unobservable inputs applied to portfolio securities 

characterized as Level 3 i nvestments could be expected to increase or decrease the fair value of these portfolio securities. 

NOTE 4 – INVESTMENT MANAGEMENT FEE AND OTHER TRANSACTIONS WITH AFFILIATES 

Pursuant to an investment advisory agreement with the Trust, the Advisor serves as the investment advisor and performs servi ces fo r t  he 
Trust for which the fees are payable at the end of each month. Un der the investment advisory agreement, The Trust pays the Advisor a 
management fee based on the averag e daily Managed Assets of the Trust at an annual rate of 1.25%. “Managed Assets” are the total 
assets of the Trust, including assets attributable to leverage, minus liabilities (other than debt representing leverag e and any preferred stock 
that may be outstanding). 

The Trust’s effective management fee for the year ended Septe mber 30, 2025 was 1.25% of the Trust’s averag e daily Managed Assets. 
Total management fees incurred by th e Trust for TT the year ended September 30, 2025 are set forth in the Statement of Operations. 

The Trust has entered into an administrative services agreement with the Advisor, whe re by the Advisor will perform certain administrative 
services related to the Trust’s commo n s  hares. The Trust pays the Advisor for the services it provid es as administrator its pro rata po rtion of 
a fee computed as an annual percentage of the aggregate of the averag e daily Managed Assets of the Trust and the average daily net 
assets of each series of Thornburg Investment Trust at the rates set forth in the table below: TT 

ADMINISTRATIVE SERVICES FEE SCHEDULE 
DAILY NLL ET ASSETS FEE RATE 

Up to $20 billion 0.100% 

$20 billion to $40 billion 0.07 5 

$40 billion to $60 billion 0.040 

Over $60 b illion 0.030 
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In May 2021, the Trust retained XA I  XX nvestments LLC (“XAI”) to provi de investor support and seco ndary market support services in 
connection with th e ongoing operation of the Trust. Pursuant to t he investor support services an d secondary market support services 
agreement with XAI, the Trust paid XAI a service fee, payable monthly in arrears, in an annual amo unt equal to 0.20% of the Trust’s average 
daily M  anaged Assets. The agreement with XAI was terminated effective January 16, 2023. 

The Advisor entered into an “Expense Limitation and Reimbu rsement Agreement” with th e Trust for TT a two -year term beginni ng on the date 
of commencement of o perations of th e Trust TT through July 28, 2023 to limit the amount of Total Annual Expenses, excludin g certain 
expenses listed below, borne by th e TrustTT to an amount not to exceed 1.65% per an num of the Trust’s net assets (the “ Expense Cap ”). The 
Expense Limitation and Reimbursement Agreement expi red J uly 28, 2023. While the Expense Limitation and Reimbursement Agreement 
was in  effect, to the extent th at expenses for a month exceeded the Expense Cap , the Adviso r reimbursed the Trust for expenses to the 
extent necessary to eliminate s  uch excess. 

Certain officers and Trustees of the Trust are also officersff or di rectors of the Advisor. The compensation of the indepen dent TrustTT ees is 
borne by the Trust. The Tr ust pays no salaries or compensatio n to any of its interested Trustees or its officers. For their services, the 
independent Trustees of th e TrustTT receive an annual retainer in th e amount of $50,000. In addition, the lead independent TrusteeTT receives 
$8,000 annually, the Chair of the Audit Committee and the Chair of the No mi nating and Corporate Governance Com mittee each receives 
$6,000 annually, and each other member of the Audit Committee and Nominating and Corpo rate Gover nance Com mittee receives $1,500 
annually for each committee on which they serve. The independent TrusteesTT are also re imbu rsed for all reasonable out-of-pocket expenses 
relating to attendance at meetings of the Board. The Trust also pays a  portio n of the Chief Com pliance Officer’ff s com pensation. These 
amounts are reflected as Trustee and officer fees in TT th e Statement of O perations. 

For the year ended September 30, 2025, the percentage of di rect investments in the Trust held by the Trustees an d officers of the Trust 
is 2.73%. 

The Trust may purchase or sell portfolio securities fro m or to an affiliated fu nd provided that all suc h t  ransaction s will co mply with 
Rule 17a-7 under the 1940 Act . For th e year ended September 30, 2025, the Trust had no such transactions with affiliated funds. ff 

Shown below are holdings of voting securities of each portfo lio holding which is considered "affiliated" to th e Trust undeTT r the 1940 Act 
("AffAA iliates"), including companies for which t  he Trust ’s holdings re presented 5% or more of the company’s voting secu rities , and a series of 
the Thornburg Investment Trust in which the Trust invested for cash management p  urposes during the period: 

MARKET VALUE 
9/30/24 

PURCHASES 
AT COST 

SALES 
PROCEEDS 

REALIZED 
GAIN 
(LOSS) 

CHANGE IN  
UNREALIZED 
APPR./(DEPR.) 

MARKET VALUE 
9/30/25 

DIVIDEND 
INCOME 

Thornburg Capital Mgmt. Fund $23, 605, 559 $1 51,109,878 $ (145,1 95,830) $- $- $29, 51 9,607 $921,125 

NOTE 5 –  TAXESTT 

Federal Income Taxes: It is th e policy of the TrustTT to comply with the p  rovisi on s of the Internal Revenue Code of 1986 applicable to 
regulated investment companies and to distribute to shareholders substantially all investment company taxable income including net 
realized gains on investments (if any), and tax exempt inco me of the Trust. Th erefore, no provision for federal income or excise tax is 
required. 

The Trust files income tax returns in United States federal and applicable state jurisdiction s. The statute of limitatio ns on th e TrustTT ’s tax 
return filings generally re mains open for th e t  hree years following a return’s filing date. The Trust has analyzed each uncertain tax position 
believed to be material in the preparatio n of th e TrusTT t’s financial statements for the fiscal year ended September 30, 2025, including open 
tax years, to assess whether it is more likely than not that the position would be sustained upon examination, based on th e technical merits 
of the position. The Trust has not identified any such position for which an asset or  l iability must be reflected in the Statements of Assets 
and Liabilities. 

At September 30, 2025, information on the tax components of capital was as follows: 

Cost of investments for tax pu rposes $ 647, 688,448 

Gross unrealized ap preciation on a tax basis 93, 982,244 
Gross unrealized depreciatio n o  n a  tax basis (63,402,493) 
Net unrealized appreciation (depreciation) on investments (tax basi(( s) $ 30, 579,751 

Temporary book to tax adjustments to cost of investments and net unrealized appreciation (depreciation) for tax purposes result p  rimarily 
from tax deferral of losses on wash sales, p re mium amortization accruals and tax treatment of corporate actions. 
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At September 30, 2025, th e effect of permanent "book/tax" reclassifications resulted in the increase of distributable ear ning s by $56,760 
an d t  he decrease of net capital paid by $56,760 to components of the Trust’s net assets. These differff ences are p  rimarily due to the tax 
treatment of non-deductible excise tax. 

Foreign Withholding Taxes Paid: The Trust is subject to foreign tax withholding i mposed by certain foreig n countries in which the Trust mayg g 
invest. Withholding taxes are i nc urred o  n certain foreign dividen ds and are accrued at the time the dividend is recognized based on 
applicable foreign tax laws. In December 2  023, the FASB issued Accounting Standards Update (ASU) 2023-09, In com e Taxes (TTT opicTT 740) 
– I mprovements to Income Taxes Disclosures, whi ch enhances the transparen cy of income tax disclosures. The ASU requires public 
entities, on an annual basis, to provide disclosure of  i ncome taxes paid disaggregated by ju risdiction , whe n m  aterial to the Trust’s financial 
statements. The amendments u  nder this AS U are required to be applied p  rospectively and are effective for ff annual periods beginning after 
December 15, 2024. Early adoption of ASU 2023-09 was permitted. 

The value of the foreign withholding taxes paid at th e e  nd of the period in  re lation to net assets were not significant and accordingly, a 
reconciliation of income taxes paid for the year ended September 30, 2025 is not presented. 

Foreign Withholding Tax Reclaims: The Trust may file withholding tax reclaims in certain jurisdictions to recover a portion of amountsg g 
previously withheld, in view of various considerations, including recent decisions rendered by the courts in th ose an d other jurisdictions. 
The Trust would expect to record a receivable for such a reclaim based on a variety of factors , including assessment of a j  urisdict ion’s legal 
obligation to pay reclaims , the jurisdiction’s administrative practices and payment h  istory, and industry convention. To date the Trust has 
recorded no such receivable because th ere is l imited precedent for co llecting suc h p  rior year reclaims in countries ot her than Finland, 
France and Sweden, and the likelihood of collection in those othe r countri es re mains uncertain. 

Deferred Foreign Capital Gain Taxes: The Trust is subject to a tax imposed on net realized gains of securities of certain fo re ign countries.g p 
The Trust records an estimated deferred tax liability for net unrealized gai ns on these investments as reflected in the accompanying financial 
statements. Such changes are i ncluded in Net change in unrealized appreciation (depreciation) from investments in the Statement of 
Operations, if any. 

At September 30, 2025, th e TruTT st had $8,063,291 of und istributed tax basis ordinary investment incom e and $1,455,016 of undistri buted 
tax basis capital gains. 

The tax character of distributio ns paid for the Trust during the years end ed September 30, 2025, and September 30, 2024, were as  
follows: 

2025 2024 
Distributions from: 

Ordinary income $ 34,668,516 $ 37,201,079 
Capital gains 5,435,121 2, 902, 558 

Total $ 40,103, 637 $ 40,103, 637 

NOTE 6 –  SHARES OF BENEFICIAL INTEREST 

At September 30, 2025, th ere were 32,081,883 shares of the Trust with $0. 001 par value of beneficial interest authorized. There were no  
transactions in the Trust’s shares of beneficial interest during the reporting period. Additional shares of the Trust may be issued under 
certain circumstances, including pursuant to th e Trust’TT s Dividend Rei nvestment Plan. Additio nal informatio n concerning the Dividend 
Reinvestment Plan is included within this re po rt. 

NOTE 7 – INVESTMENT TRANSACTIONS 

For the year ended September 30, 2025, the Trust had purchase and sale transactions of investments of $136,695,271 and 
$139,480,599, respectively (excluding short-term investments and U.S. Government obligatio ns). 

NOTE 8 – DERIVATVV IVE FINANCIAL INSTRUMENTS 

The Trust may use a variety of derivative financial instruments to hedg e or adjust th e risks affecting its investment portfolio or to enhance 
investment returns. Provisions of  th e FAS FF B Accounting Standards Codification 815-10-50 (“ASC 815”) require certain di sclosures. The 
disclosures are intended to p  rovide users of financial statements with an understanding of t he use of derivative instruments by the Trust 
and how these derivatives affect the financial position, financial performance and cas h flows of the Trust. The Trust does not designate any 
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derivative instruments as hedging instruments under ASC 815. During the year ended September 30, 2025, the Trust’s p  rincipal exposure 
to derivative financial instruments of the type addressed by ASC 815 was investments in options. 

The Trust is subject to Rule18f-4 under the 1 940 Act. Rule 18f-4 imposes limits on the amount of derivatives and other transact ions a fund 
can enter into, eliminates t he asset segregation framework that had been used by funds to comply with Sectio n 18 of the 1940 Act , and 
requires funds whose use of derivatives is more th an a limited specified exposure to establis h and maintain a comprehensive derivatives 
risk management program and appoint a derivatives risk manager. The Trust intends to operate as a “limited derivatives user” for purposes 
of the derivatives transactions exemption in Rule 18f-4. To qualify aff s a  l imited derivatives user, th e Trust’TT s “ derivatives exposure” is limited to 
10 % of its net assets su bject to exclusions for certain curren cy or interest rate hedging t ransactions (as calculated in accord ance with 
Rule 18f-4). If the Trust fails to qualify as a  “limited derivatives user” as defined in Rule 18f-4 an d seeks to enter into derivatives 
transactions , the Trust will be requi red to establish a co mprehensive derivatives risk management program, to comply with certain 
value-at-risk based leverage limits, to ap point a derivatives risk manager an d to p  rovi de additional d  isclosure both publicly and to the SEC 
regarding its derivatives positions. 

Option Contracts: The Trust may engage in option transactions and in doing so achieves similar objectives to what it wo uld achievep 
through the sale or purchase of individual securities. A call option , u  pon payment of a  premium, g ives the purchaser of the opt io n t  he right 
to buy, and the seller of the option the obligation to sell, the underlying security, i ndex o  r other instrument at the exercise p  ri ce. 

A put option gives the purchaser of the o  ption, upon payment of a  premium, the right to sell, an d t  he seller the obligation to buy, the 
underlying security, index, or othe r i  nstrument at th e exercise price. To seek to offset some of th e risk of a  potential decline i n value of 
certain long positions, the Trust may also p  urchase put options on individual secu rities , broad-based securities in dexes or certain 
exchange-traded funds (“ETFs”). The Trust may also seek to generate income fro m o  ption premiums by writing (selling) options on a 
portion of the equity securities (including securities t hat are convertible into equity securities) in the Trust’s portfolio, on broad-based 
securities indexes, or certain ETFs. 

When the Trust purchases an option, it pays a p re mium and an amount equal to that premium is reco rded as an asset. When the Trust 
writes an option, it receives a p  re mium and an amount equal to that premium i  s recorded as a l iability. The asset o  r liability is adjusted daily 
to reflect the current market value of the option. I f an o  ptio n expires unexercised, th e TrustTT realizes a gain or  loss to th e extent of the 
premium received or paid. If an opt ion is exerc ised, the premium received or paid is record ed as an adjustment to the proceeds from the 
sale or the cost basis of th e purchase. The diffeff re nce between th e pre mium and the amount received or paid on a c  losing purchase or sale 
transaction is also treated as a realized gain or loss. The cost of securities acquired th ro ugh th e exercise of call options is increased by 
premiums paid. The proceeds fro m securities sold t hrough the exercise of put options are decreased by the p  re mium s paid. Gain or loss 
on written option s and purc hased options is p resented separately on the Statements of Operatio ns as net realized gai n o  r l  oss on written 
options and net realized gain or  loss on pu rc hased options , respectively. 

Options written by the Trust do not typically give rise to counterparty credit risk since o  ptio ns written obligate th e TrustTT an d not the 
counterparty to perform. Exchang e-traded p  urchased options have minimal counterparty credit risk to th e Trust sincTT e t he exchange’s 
clearinghouse, as counterparty to such instruments, g uarantees against a possib le default. 

As of September 30, 2025, th e Trust haTT d n  o outstanding pu rchased opti ons. The mo nthly averag e notional valu e of o  ptions written 
contracts for the year ended September 30, 2025 was $17,064,503. 

The value of the outstanding Written O ptions recognized in the Trust’s Statement of Assets and Liabilities at September 30, 2025 is 
disclosed in the following tab le: 

TYPE OF DERIVATIVEAA (a)
PRINCIPAL 
RISK 

COUNTER 
PARTY 

ASSET 
DERIVATVV IVES 

LIABILITY 
DERIVATVV IVES 

NET 
AMOUNT 

Written Options Derivatives risk GST $ —  $ (309, 991) $ (309, 991) 
Written Options Derivatives risk JPM — (207,073) (207,073) 

(a) Generally, the Statement of Assets and Liabilities location for written options is Liabilities - written options at value for l  iabilities derivatives. 

The net realized gain (loss) from written options and net ch ang e i  n u  nrealized appreciatio n (depreciation) on outstanding written opt ions 
recognized in the Trust’s Statement of Operations for the year end ed September 30, 2025 are d  isclosed in the fol lowing table: 

NET REALIZED NET CHANGE IN UNREALIZED 
TYPE OF DERIVATVV IVE(a) PRINCIPAL RISK GAIN (LOSS) APPRECIATION (DEPRECIATION) 
Written Options Derivatives risk $3,351,083 $ (87,102) 

(a) Generally, the Statement of Operations location for written option contracts i s N  et realized gain (loss) on: options written and Net change in unrealized appreciation (depreciation) 
on: options written. 
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The following table presents the Trust’s d  erivative l  iabilities by counterparty net of the re lated collateral segregated by the Trust as of 
Septembe r 30, 2025: 

TYPE OF DERIVATVV IVE COUNTERPARTY LIABILITY DERIVATVV IVES CASH COLLATERAL PLEDGED NET AMOUNT(a) 

Written Options GST $ 309, 991 $ – $ 309,991 
Written Options JPM 207,073 (30,000) 177,073 

(a) The net amount is the resulting liability due to th e counterparty based on the valuation of the options as of September 30, 2025. 

NOTE 9 – CREDIT AGREEMENT 

On May 4, 2023, the Trust entered into a credit facility agreement with an approved lender, which was amended as of May 1, 2025 (the 
"Credit Agreement"). As of May 1, 2025, the total commitment under the facility was reduced from $75,000,000 to $50,000,000, and the 
unused commitment fee rate charged on the d  iffeff re nce between the amount available to borrow und er th e Credit Agreement and the 
actual amount borrowed was increased from 0.25% to 0.45% per annum. The interest rate on the amount borrowed is 0.75% per annum. 
As of  September 30 , 2  025, there was no outstanding balance on the credit facility. As of September 30, 2025, the averag e amo unt of 
borrowings on the credit facility was $0  at an average i nterest rate of 0.30% and the total interest expense incurred was $190,103. 
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2025 2024 2023 2022 2021 (a) 

PER SHARE PERFORMANCE (FOR A SHARE OUTSTANDING THROUGHOUT THE YEAR)(b) 

Net Asset Value, Beginning of Year $19.42 $16. 98 $14. 97 $1 9.74 $20.00 
Net Investment Income (Loss) 0.89 0.71 0.59 0. 57 0.10 
Net Realized & Unrealized Gain (Loss) on Investments 2.1 5 2. 98 2.67 (4.09) (0.26) 

Total from Investment Operations 3. 04 3. 69 3.26 (3.52) (0.1 6) 
Dividends from Net Investment Income (1.25) (1.1 6) (1.14) (1.25) (0.10) 
Dividends from Net Realized Gains 0.00 (0.09) (0.11) 0.00 0.00 
Total Dividends (1.25) (1.25) (1.25) (1.25) (0.10) 
Net Asset Value, End of Year $2 1.21 $1 9.42 $16. 98 $14. 97 $19.74 
Market Value, End of Year $19.89 $17.78 $14.60 $12.76 $20.05 
TOTAL RETURN APPLICABLE TO COMMON SHAREHOLDERS 
Total Return(c) 1 6.44% 22.56% 22.06% (18.85)% (0.79)% 
Total Return, Market Value(c) 1 9.26% 30. 50% 23.13% (31. 90)% 0.78% 
RATIOS TO AVERAGE NET  ASSETS 
Net Investment Income (Loss) Ratio(d) 4. 53% 3.92% 3.48% 3.08% 2.80% 
Expenses, After Expense Reductions Ratio 1. 62% 1. 59% 1.66% 1. 65% 1. 65% 
Expenses, Before Expense Reductions Ratio 1. 62% 1.59% 1. 68% 1.70% 1.69% 
SUPPLEMENTAL DATAAA 
Portfolio Tu rnover Rate(c) 22.51% 49.18% 43.27% 58.30% 27. 91% 
Net Assets at End of  Year (Thousands) $680, 529 $622, 945 $544,878 $480,381 $633,1 63 

(a) The Trust commenced operations on July 28, 2021. 
(b) Unless otherwise noted, periods are fiscal years ended September 30. 
(c) Not annualized for periods less than one year. 
(d) Net investment income (loss) includes income from foreign withholding tax claims adjusted for I  RS compliance fees and/or tax reclaim collection fees. Without these proceeds, the Net 

Investment Income (Loss) ratio for 2025 would have been 4.47% and 2023 would have been 3.46%. 

See notes to financial statements. 

Financial Highl ights 
Income Builder Opportunities Trust 

26 | Annual Report 

https://www.thornburg.com/product/closed-end-funds/cib/#utm_source=PDF&utm_medium=pdf%20link&utm_term=2025-11-19&utm_content=pdf_th4839_IBOT-TBLD_annualReport
https://www.thornburg.com/pdfs/annual-report_income-builder-opportunities-trust_tbld/#utm_source=PDF&utm_medium=pdf%20link&utm_term=2025-11-19&utm_content=pdf_th4839_IBOT-TBLD_annualReport


To the Board of Trustees anTT d S hareholders of Thornburg Income Builder Opportunities Tr ust 

Opinion on the Financial Statements 

We have audited the accompanyin g statement of assets and liabilities, including the schedule of investments, of Thornburg 
Income Builder Opportunities Trust (the "Fund") as of September 30, 2025, th e related statement of operation s for th e year 
ended September 30, 2025, the statement of changes in net assets for each of the two years i  n t  he period ended 
September 30, 2025, including t  he re lated n  otes, and the financial highlights for each of th e four years i  n t  he period ended 
Septembe r 3  0, 2025, and for the period July 2  8, 2021 (commencement of operations) th rough September 30, 2021 
(coll ectively referred to as the “financial statements”). In our opinion, the financi al statements present fai rly, in all material 
respects, the financial position of th e Fund as of  September 30, 2025, th e res ults of its operatio ns for th e year then en ded, 
the changes in its n  et assets for each of th e two years in the period ended Se ptember 30, 2025 and the financial highlights 
for each of the four years in th e period ended September 30, 2025 and for t he period July 28, 2021 (commencement of 
operations) through Septembe r 30, 2021, in conformity with accounting principles generally accepted in the United States of 
America. 

Basis for Opinion 

These financial statements are t he responsibi lity of the Fund’s management. Our responsi bility is to express an o  pinion on the 
Fund’s financial statements based on ou r audits. We are a public accounting firm registered with the Public Company 
Accounting Oversight Board (United States) (PCAOB) and are required to be independent with respect to the Fund in 
accordance with the U.S. federal securities laws and the applicable rules and regulatio ns of the Securities and Exchange 
Commission and the PCAOB. 

We conducted our audits of these financial statements in accordance with the stand ards of the PCAOB . Those standards 
require that we plan and perform the audit to obtain reasonable assurance abo ut whether the financ ial statements are free of  
material misstatement, whether due to error or fraud. 

Our audits included performin g procedu res to assess the risks of materi al misstatement of the financial state ments , whether 
due to erro r or fraud, and perform in g p  rocedu res that respond to those risks . S  uc h p  rocedures included examinin g, on  a test 
basis , evidence regarding the amounts and disclosures in the financial statements. O ur audits also inc luded evaluatin g the 
accounting principles used an d s  ignificant est imates made by management, as well as evaluating the overall presentation of 
th e financial statements. Our p rocedures inc luded confirmation of securities owned as of September 30, 2025, by 
correspondence with th e c  ustodian, transfer agent and brokers; when re plies were n  ot received from brokers, we performed 
other auditing procedures. We believe that our audits provide a reasonable basis for our opinio n. 

/s/PricewaterhouseCoopers L LP 
New Yo rk, N ew York 
November 17, 2025 

We have served as th e auditor of one or mo re investment companies in Thornb urg Fund Co mplex since 1999. 

Report of Independent Registered Public Accountin g F  irm 
Thornburg Income Builder Opportunities Trust 

Annual Report | 27 

https://www.thornburg.com/product/closed-end-funds/cib/#utm_source=PDF&utm_medium=pdf%20link&utm_term=2025-11-19&utm_content=pdf_th4839_IBOT-TBLD_annualReport
https://www.thornburg.com/pdfs/annual-report_income-builder-opportunities-trust_tbld/#utm_source=PDF&utm_medium=pdf%20link&utm_term=2025-11-19&utm_content=pdf_th4839_IBOT-TBLD_annualReport


At a meeting held on September 2, 2025 (the “Meeting ”) , the Board of TrusteesTT (the “Board”) of Thornburg In com e Builder Opportunities 
Trust (the “Trust”), including the Tr ustees of th e TrusTT t t  hat are not “interested persons,” as defined by Section 2(a)(1 9) of th e I  nvestment 
Company Act of 1940 (the “Independent Trustees”), voti ng separately, considered and unanimously approved the investment advisory 
agreement (the “Adviso ry Agreement”) between the Trust and Thor nb urg Investment Management, Inc. (“TIM”). 

In advance of the Meeting, the Board (in cluding the I ndependent Trustees) requested (in writi ng) detailed information fro m TIM re lated to the 
Board’s consideration of th e Adviso ry Agreement, and received and reviewed written responses from TIM, as well as supporting materials 
relating to that request for information (the “15(c) Materials”). The Trustees alsTT o m  et in advance of the Meeting to discu ss the 1 5(c) Materials 
with re presentatives of TI M. 

The 15(c) Materials included a copy of the Advisory Agreement, TIM’s responses to the Board’s written requests, which included, among 
other things, information regard ing TIM’s p  rofitability, management and operatio ns, and re lated exhi bits including T IM’s o  rganizational chart, 
Form ADV, cVV ompliance risk matrix, and th ird-party com pariso n reports regarding the Trust’s performance and fees compared to benchmark 
indices and peer funds. The Board also received an d reviewed a  memoran dum from independent legal counsel to the In dependent 
Trustees ("Independent Trustee Counsel") regarding the Trustees’ duties in considering the approval of the Advisory Agreement, which 
Inde pendent Trustee Counsel reviewed separately with the Independent Trustees in executive session. 

The Board considered the following factors, among others, in considering the ap proval of t  he Advisory Agreement: (i) the i nvestment 
performance of the Trust and TIM’s experi ence as an invest ment adviser, (ii) the natu re , extent and q  uality of the services provided by TIM 
to the Trust, (iii) the experience and qualifications of th e personnel that provide suc h services, (iv) the costs of th e services provided and the 
profits realized by TIM  and any of its affiliates from th e relationship with the Trust, (v) the extent to which eco nomi es of scale are realized by 
the Trust, an TT d (vi) whether the Tr ust’s fee levels reflected the economies of scale to th e benefit of th e Trust’TT s sharehol ders. In  particular, the 
Board considered the following: 

Investment Performance, Fees and Expenses, p 

The Board reviewed the Trust’s performance for the year-to-date, three-month , six-month, one-year and t hree-year periods ended June 30, 
2025 as compared to the Trust’s re lative peer g  ro up (“Peer Group”) as determined by Institutional Sharehold er Services Market Intelligence 
("ISSMI"), an independent third-party firm that p rovides data services. It was noted that ISSMI provided two se parate Peer Group 
comparisons – one with the full universe of closed -end funds con sidered to be in the Peer Group and a second with only closed-end funds 
with sponsor-borne charges (the “Supp lemental Peer G ro up”). The Board d  etermined that the Trust’TT s performance was acceptable, noting 
that the Trust’s performance at NAV fAA or all peri ods were within the fi rst and seco nd quartiles of the Peer Group. The Board noted that for 
2022 the annual total returns at NAV wAA ere in t he secon d quartile, fo r 2  023 the annual total retur ns at NAV wAA ere in t he first quartile, and for 
2024 the annual total returns at NAV were in t he th ird quartile of the Peer Group. The Board noted there were no m  aterial diffeff rences in the 
performance of the Trust as compared to the Supplemental Peer Group. 

As to th e comparative fee and expenses, the Trustees considered the management and the other fees paid to the Trust an d compared 
those to the management and othe r fees pai d to fund s in the Peer Group. Th e Board n  oted that the Trust’s net expen se ratio was above 
the Peer Group median but below th e S  upplemental Peer G ro up median. The Board also noted that TI M p  rovides administratio n services 
to the Trust in conjunct io n with TIM’s administratio n services to its open-end mutual funds, with breakpoint fees based on the combined 
assets under management. The Board also evaluated the other expenses comprising the Trust’s total expen se ratio and considered the 
effect of a p  revious elimination of certain secondary market support expenses d ue to TIM undertaking to provide such secondary market 
support services to the Trust at no additional cost. 

The Board also noted that th e annual management fee for the Trust was above the median paid by th e Peer Group but below the 
Su pplemental Peer Grou p median. The Board, i ncluding the Independent Trustees, determined that the fees were reasonabl e g  iven the 
nature of the Trust’s asset size, investment strategy, the capabilities of TIM, and the Trust’s complexity. 

Nature, Extent and Quality of Servi ces , y 

As to the nature, extent and quality of the services provided by TI M to the Trust, the Board considered that under the terms of the Advisory 
Ag reement, TIM supervises and manages the investment and re investment of the Tr ust’s assets in accordance with th e investment policies 
and procedures of the Trust, monitors on a daily basis the investment activities and portfolio holdings re lating to t he Trust, and performs 
other related functions in connection wit h managing th e TruTT st’s o  perations, under t he supervision of the Board. The Board reviewed TIM’s 
organizational chart and Form ADV, wVV hich was previously provi ded to the Board and which provided details regarding t  he experience of 
each of TIM’s personnel. Based on the foregoing information, and such additional factors as each Trustee may have viewed as probative, 
the Board, including the Independent Trustees, concluded that TIM had provided quality services and would co ntinue to do so for the 
Trust. 

Costs of the Services Provided and Profitability, Economies of Scale and Other Benefits y, 
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As to the cost of the services provided and profits realized by TIM, the Board reviewed TIM’s p  rofitability and its financial condition. The 
Board reviewed TIM’s financial statements an d noted TIM’s financial co nd ition is stable as  income from its asset management operati ons 
have contributed to revenues for TIM. The Board acknowledged th at TIM’s m  anagem ent fees for the Trust were reaso nable as co mpared 
to those charged to other o  pen-end fund s to which TIM provides advisory services in light of th e Trust’TT s asset s  ize, differingff investment 
strategy and added investment and operational complexities, n oti ng differff ences between open -end fund s and the Trust , which require 
additional monitorin g and oversight. The Board , i  ncluding t he Independent Trustees, determined that the Advisory Agreement, with respect 
to the Trust, was in a reasonable range of profitability to TIM and the financial condition of TI  M was adequate. 

The Board considered th e economies of scale availabl e to the Trust in light of current o  perations. The Board also considered the extent to 
which complex-wide economies of scale might be applicable, noting the possibility of future economies of scale if TIM were to s ponsor 
additional, complementary closed-end funds in the future. Finally, t  he Board noted the benefits inuring to t he Trust due to T  IM’s other lines 
of business an d t  heir resultant negotiating strength with vendors. 

The Board n  oted that TIM has no affiliations with the Tr ust’s transfer agent, fund accountant, custodian , or d istri buto r and therefore d oes 
not d erive any benefits from the relationships these parties may have with the Trust. 

The Board, having requested such i  nformati on from TIM as it believed reasonably necessary to evaluate the terms of the Advisory 
Agreement, and having determined that the informatio n p  rovided by TIM was s  ufficiently responsive to their requests to permit 
consideration of the Advisory Agreement, and the Independent Trustees having been advised by independent counsel throughout the 
process, determined that re newal of th e Advisory Agreement for an additional one-year term was in the best interests of each of the Trust 
and its shareholders. 

In reaching this decision, the Board d  id not assign re lative weights to the factors above nor did the Board d  eem any o  ne factor or group of 
them to be controlling in and of themselves. Each member of the Board may have assigned diffeff re nt weights to the various factors. 
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The following information in this annual re port is a s  ummary of certain information abo ut the Tr ust and changes since the Trust’s most 
recent annual re port dated September 30, 2024 (the “prio r d  isclosu re date”). This informatio n may not reflect all of the chang es that have 
occurred since you p urchased th e TrusTT t. 

Investment Objectives 

There have been no changes in th e TrustTT ’s investment objectives since the prior disclosure date that have not been approved by 
shareholders. 

The Trust’s investment objective is to provide current income and additional total return . T he re is no assurance that the Trust will achieve its 
investment objective. 

Principal Investment Strategy 

There have been no changes in the Trust’s Principal Investment Strategies and Policies since the prior disclosure date. 

Under normal market conditions, the Trust seeks to achieve its investment objective by investin g, directly or indirectly, at least 80% of its 
Managed Assets (as defined below) in a broad range of income-producin g securities. The Tr ust invests in both equity and debt securities of 
co mpanies located in the United States and around the globe. The Trust may invest in non-U.S. domiciled companies, including up to 20% 
of the Trust’s M anaged Assets at t  he time of investment i  n equity and debt securities of emerging m  arket companies. 

Investors today are facing significant mounting risks and heightened market volatility late in a m  arket cycle due to a variety of factors: global 
pandem ic, loomin g recession, geopolitical frictions, trade tensions, unusual global monetary an d f  iscal policies and populism, to  name a 
few. The Trust is prepared to act on these market d  islocations, using all available income tools at our disposa l, using a h  ig hly active, high 
conviction, benchmark agnostic portfolio, aiming to deliver a h  ig h level of current income to th e Trust’TT s i  nvestors. 

The Tr ust’s M  anaged Assets a re allocated among th e following investment opportunities: i) g  lobal equity; and i i) global debt. The Trust’s 
allocations to global equity and globa l debt may vary ove r t  ime depending upon prevailin g market conditions. I n addition, th e TrustTT 
manages a l imited covered call option overlay. The Trust expects to ho ld 125-175 securities at any one time. 

Global Equity Allocation: I  n managing the Trust’s g lobal equity allocation , T  horn burg I  nvestment Ma nagement, Inc. (th e “Adviser”) invests in 
any stock or other equity security that th e Adviser believes will assist the Tr ust in pu rsuing its investment goal s, including preferred stock, 
publicly traded real estate investment tr usts , other equity trusts and partnership interests, an d deposi tary receipts suc h as  A merican 
Depositary Receipts (“ADRs”), Globa l Depositary Receipts (“GDRs”) an d European Depositary Receipts (“EDRs ”). The Trust may invest in 
companies of any market capitalizatio n and may i  nvest in  both U.S. an d n  on-U.S. countries , i  nc luding developin g countri es. The Trust may 
also invest in securities of othe r o  pe n- or closed-end i  nvestment co mpan ies , inclu ding exc ha nge -traded funds (“ETFs”) , s ubject to 
applicable regulatory limits, that i  nvest p  rimarily in securities of the types in which the Tr ust may invest d  irectly. The Tr ust expects that equity 
investments in th e Trust’TT s p  ortfo li o normally will be weighted in favor of co mpanies that pay d ividends or other current income. The Trust’s 
global equity allocation may vary over time betwee n 5  0% to 90% of Managed Assets. 

Global Debt Allocation: In managing the Tr ust’s global debt allocation, the Adviser invests in debt obligations of any kind , i  ncluding credit 
and credit-related in st ru ments, including w  ith out limitation, corporate bonds , syndicated corporate loans, mortgag e a  nd asset-backed 
securities, debt securities and similar instr uments issued by U.S. and non-U.S. corporate entities and g overnments and s  upranational 
entities, as well as U.S. government-sponsored agency debentures, and conve rtible securities. The Trust’s i nvestments in mo rtgage-
backed securities may i  nclude residential mortgage-backed securities an d comme rc ial mortgage-backed secu rities. It i s expected that the 
Trust’s investments in mortgage-backed securities will not exceed 20% of the Tr ust’s M  anaged Assets. T he Trust may invest without 
limitation in illiquid or l ess l iquid investments or investme nts in which no secondary market is readily available or which are otherwise illiquid. 
The Trust may purchase mezzanine, secon d l  ien, d istressed and other securities or instruments that are rated below i nvestment grade or  
th at are unrated, including “leveraged l  oans”, “high yield” or “junk” bonds an d debt obligations of any matur ity and of any c  redit quality. T  he 
Tr ust will invest no more than 10% of its Managed Assets in bond, debt or cred it investments rated CCC/Caa or lower (or are u  nrated but 
ju dged by the Adviser to be of comparable quality) at the tim e of investment. The Tr ust may also invest up to 20% of Managed Assets in 
receivables, non-syndicated corporate debt , asset purc hase guarantees, debto r-in-possessio n loans, trade claims and whole con sumer 
loans. While the Trust does not intend to originate loans , the Trust’s investments in asset-backed secu rities may include securitizations of 
consumer loans. The Trust’s global debt allocation may vary over time between 10% to 50% of Managed Assets. 

The Tr ust’s investments are dete rmined by i  ndividual issuer and industry analysis. I nvestment decisio ns are based on domestic and 
inte rn ational economic developments, out looks for securities markets, interest rates an d inflation, the supply and de mand for debt and 
equity securities, and a nalysis of specific issuers. The Tr ust ordi narily acquires an d holds debt obligations for investm ent rather than for 
realization of gains by short-term trading on ma rket fluctuations. However, t  he Tr ust may dispose of any s  uc h security prio r to its scheduled 
maturity to enhance income or reduce loss, to change the portfol io’s averag e matur ity, or othe rwise to res pond to market conditions. 
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Option Overlay: T he Tr ust i  ntends to wr ite (sell) covered call option s o  n a p  ortion of the individual co mmon stocks in its portfolio and write 
(sell) call and put options on indices of securities and sectors of securities (col lectively referred to as  “index o  ptio ns”). I n e  mploying the 
option overlay, the Tr ust seeks to enhance its ability to retain option premiums in varying equity market environments, by maintaining the 
flexibility to manage different covered call contracts a  nd to take into account d  iffeff re nces in volatility and sector or co mpany specific factors 
when making investment decisions. The notional amount of the Trust’s o  ptions strategy may be a  pproximately 10% to 40% of the Tr ust’s 
Managed Assets , a lthough this percentage may vary from time to time with ma rket co nditions. Under current market co nditio ns with higher 
levels of volatility, t he Tr ust anticipates writing out-of-the-money individual call options, the notional amount of which would be 
approximately 35 % of the Trust’s Managed Assets. Th e o  ption overlay allocatio n m  ay vary over extended periods of time depending on 
market conditions and Tr ust Management’s o  ngoing assessment of covered call option risk-adjusted retur ns. The Adviser may actively 
manage the option overlay based on macroeconomic and security-specific insights and will vary the terms of the option overlay, i  ncluding 
the notional value of the options written, contract type an d term. The Adviser evaluates option stri ke pr ices re lative to th e underly ing 
common stock as part of th e o  ption overlay. 

The Trust’s options strategy is intended to generate c  urrent income from optio ns premiums an d to i mprove th e Trust’TT s r isk -adjusted retur ns. 
The strike and expiration selection will vary based on market conditions an d y  ield targets, b ut th e Trust generTT ally writes opt ions that are 
“out-of-the-money”—in other words , the strike p  rice of a w  ritten call option wi ll be greater than the market price of th e u  nderly ing security 
on the date that the option is written, or, for a w  ritten put option, less than the market price of th e u  nderlying secur ity on t  he date that the 
option is written; however, t he Tr ust may a  lso write “  at-the-money” or “in-the-money” options for defensive or other purposes. Option 
expirations wil l vary and typically range up to 6 months. 

Derivrr ativesvv : The Tr ust may utilize derivatives, i nc luding b ut not l imited to repurchase agreements, foreign cu rrency exchange contracts, 
options and futures contracts, for hedging and for investment purposes. The Tr ust may seek to hedge 50% or more of the Tr ust’s foreign 
currency risk. The Trust’s g  loba l equity strategy may uti lize derivatives, including b ut not limited to re purc hase ag reements, fo re ign currency 
exchange contracts , o  ptions and futures contracts, fo r hedgin g and fo  r investm ent purposes. In com e producing d er ivatives uti lized by  the 
Trust will be counted toward t  he Trust’s pol icy of investing at least 80% of its assets in in co me producing securities. For purposes of the 
80% policy, derivatives will be va lued based on their market value. 

Portfolio Turnover: T he annualized portfolio turnover rate of the Tr ust is not expected to exceed 1  00%. Portfol io tu rn over will not be a  
principal consideration i n i  nvestment decisions for th e allocation, and the allocation will not be subject to any limit on th e frequency with 
which portfoli o securities may be purchased or sold. 

Short-Term Investments: In  addition to the foregoing principal investment strategy of the Trust, the Advise r also may allocate the Tr ust’s 
Managed Assets among cash and short-term investments, which are n  ot included in th e Trust’TT s global debt or global equity allocations. 

“Managed Assets” mean s the total assets of the Trust, including assets attributable to leverage, mi nus liabilities (other than debt 
re presenting leverage a  nd any preferred stoc k that may be outstanding). 

All percentag e limitations described herei n are measured at the time of investme nt and may b  e exceed ed on a going-forwa rd basi s as a  
result of market value fluctuations of th e TrusTT t’s portfolio securities. 

Unless otherwise specified, the investment objective, policies and portfolio limitations of  th e TrustTT are not consid ered to be  fundamental 
an d can be changed without a vote of th e Common Shareh ol ders. Certain investment restrictio ns specifically identified as such in the 
Tr ust’s statement of additional information (SAI”) are considered fundamental an d may not be chan ged without the ap prova l of the ho lders 
of a majority of the outstan ding voting securities of the Trust, as defi ned in the Investm ent Com pany Act of 1940, as amended (the “1 940 
Act”), which includes Common Shares and p referred stock of the TrustTT (“ Preferred Shares”), if any, votin g together as a single class, and 
the holders of the outstanding Preferred S  hares, if any, voting as a s  ingle class. 

PORTFOLIO COMPOSITION 

The Trust’s portfolio may p  rimarily consist of the instruments described below subject to any percentage limitations described above that 
may apply. 

COMMON STOCKS AND OTHER EQUITY SECURITIES 

The Trust may invest in equity securities. Eq uity securities are securities that re present an owne rs hi p inte rest (o r the right to acquire such an 
interest) in a company and include common and p referred sto ck. Common stocks re present an equity or ownership interest i  n a  n i  ssue r. 
Preferred stock re presents an equity or ownership interest in an issuer that pays dividends at a s  pecified rate an d t hat has priority over 
common stock in the payment of dividends. In the event an issuer is liquidated or declares bankru ptcy, t  he claims of owners of bonds take 
priority over holders of preferred stock, whose claims take priority ove r the claims of those who own co mmon stock. 
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While offering greater pote ntia l for long-term growth, equity securities ge nerally are m  ore volatile and riskier than some other forms of 
investment, a lthough under certain market conditions variou s f  ixed-income investments have co mparable or greater price volatility. 
Therefore, the value of an investment in the Tr ust may at t  imes decrease instead of increase. The Trust’s i nvestments may include securities 
traded over-the-counter as well as t hose t  raded on a securities exchange. Some securities, particularly over-the-counter securities, may be 
more difficult to sell under some market conditions. 

FIXED INCOME 

Fixed income investments include bonds, debt sec urities and income-producing instrume nts of any kind issued by gove rn mental or 
private-sector entities. The Tr ust’s f ixed income investments may be sourced in the primary an  d seco ndary markets. Most fixed income 
investments consist of a security or instrument having on e or m ore of the following c  haracteristics: a fixed-inco me secu rity, a security 
issued at a discount to its face value , a  security that pays interest or a security with a stated principal amount that requires re payment of 
so me or all of that principal amount to the hol der of the secur ity. T  he Adviser interprets the term fixed income broadly as an instrument or 
security evidencing what is  commonly referred to as an IOU rather than evidencing t he co rporate owners hip of equity unl ess t hat equity 
re presents an indirect or derivative interest in one or mo re debt securities. Th e TrustTT may invest i n a w  ide variety of fixed i  ncome 
instruments of varying maturities i ssued by U.S. and fore ig n corporations a  nd other b usiness entities, g overnments and municipalities and 
other issuers, including taxable, tax-exempt a  nd tax-advantaged municipal securities. Fixed income investments may i nclude , a  mo ng other 
th ings, fixed or variable/ f  loating-rate de bt obligations, including bills, notes, bo nds, debentures, money market in struments and similar 
instruments and securities. Fixed income investments generally are used by  co rp oratio ns as well as governments and othe r issuers to 
borrow money from investors. The issuer pays the investo r a  fixed or variable rate of interest and normally mu st re pay the amount 
borrowed on or before maturity. Some fixed income investments are “ perpetual” in that they have no maturity date. 

FOREIGN AND EMERGING MARKETS 

The Trust may invest in securities issued by a foreign issuer, i ncluding emerging market issue rs, or by an issue r w ith significa nt revenue or 
other exposure to foreign markets. There may be less information publicly available about a foreig n m  arket, issuer, or security than about 
U.S. markets or a U.S. issuer or security, an d foreig n i  ssuers may not be s  ubject to accounting, auditin g a  nd financial re porting stan dards 
and practices comparable to those i  n t he United States. In addition, there may be less (or less effective) regulation of exchanges, brokers 
and listed companies in some foreign countries. The securities of some foreign issue rs are less liquid and at  times more volat ile than 
securities of comparable U.S. issuers. Foreig n brokerag e commissio ns, custodial ex penses and othe r fees are a  lso g  enerally higher than in  
the United States. 

Foreign settlement procedures and trad e regulations may be more complex and involve certain risks (such as delay in payment or de livery 
of securities or in the recovery of the Tr ust’s assets h  el d abroad) and expe nses not present in the settlem ent of i  nvestments in U.S. 
markets. For example, settlement of transactions involving fore ign securities or foreig n c  urrencies (see below) may occur within a foreign 
country, and the Trust may accept or make d elivery of th e underlyin g securities or currency in conformity with any a  pplicable U.S. or fo re ign 
restrictions or regulations, and may pay fees, taxes or charges associated with suc h delivery. In additio n, local market hol idays or other 
factors may extend the tim e for settlem ent of purchases and sales of the Tr ust’s investments in securities that trad e o  n foreig n m  ar kets. 
Such investments may also involve the ris k t  hat a n e  ntity involved in the settlement may not meet its obligations. Exte nded settlement 
cycles or other delays in settlement may i  nc rease the Trust’s l iquidity risk. 

In addition, foreign securities may be subject to th e r isk of nat ionalizatio n o  r expropriat io n of assets , i  mpositio n of currency exchange 
controls, foreign withholding or other taxes or restrictions on the re patriation of foreign cu rrency, confiscato ry taxation, political, social or 
financial instability and diplomatic developments w  hic h could affect the value of the Tr ust’s investments in certain foreig n countries. 
Dividends or  interest on, or proceeds fro m t  he sale of, foreig n securities may b  e subject to foreign withhold ing or other taxes, and special 
U.S. tax considerations may apply. 

Foreign issuers may become subject to sanctions imposed by the U.S. or  another co untry or other governmental or non-gove rn mental 
organizations, which could result in the immediate freeze of the foreig n i  ssuers ’ assets or securit ies. The imposition of suc h sanctions could 
im pair the market value of the securities of  such foreign issuers an d l  imit the Trust’s a  bility to buy, se ll, receive or deliver th e securities. 

Legal remedies available to  investors in certain foreign count ries may be mo  re limited than those available wit h res pect to investments in 
the United States or in ot her foreign countries. The laws of so me foreign countries may l  imit the Tr ust’s ability to invest i  n securities of 
certain issuers organized under the laws of th ose foreign countries. Fo r example , certain count ries may require governmental approval prior 
to investments by foreig n persons or limit th e amount of investment by foreig n p  ersons in a particular company. Certain countries may also 
li mit investment by foreign persons to only a s  pecific class of securities that may h  ave less advantageous term s, an d suc h securities may 
be less liquid than other classes of securities of an issuer. 

To the extent the Trust invests a s  ignificant portion of its assets in a s  pecific geographic region, count ri es or group  of count ries, the Tr ust 
will have greater exposu re to risks associated with such region, country or group of co untries. From time to time, based on market or 
economic conditions, the Trust may i  nvest a s  ignificant portion of its assets in one count ry or geographic region. 
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The risks described above , i  ncluding th e r isks of nationalizatio n o  r expropriatio n of assets , typically are inc reased in connection with 
investments in develo ping countries, al so known as emerging markets. Fo r exa mple, political an d economic st ructu res i n t  hese countries 
may be in their infancy and developing rapidly, a nd such countries may lack the social, pol itical and economic stability characteristic of 
more developed countries. Certain of th ese countries have in the past failed to recognize private property rights an d h  ave at times 
nationalized and expropriated the assets of private companies. In addition, the econo mies of certain developing or emerging market 
countries may be dependent on a singl e industry or limited grou p of industries, which may increase th e r isks described above and make 
those countries particularly vulnerable to global economic an d market changes. 

There may also be limited counterparties available in developing markets, which may i nc rease t he Tr ust’s c  redit risks. Foreign government 
regulations may restrict potential counterparties to certain financial institutio ns that are located in or operating in a particular country. Such 
counterparties may not possess creditworthiness standards, financial re porting standards, and legal protections si milar to counterparties 
located in developed markets, which can increase the risk associated with the Trust’s i nvestments in suc h markets. 

The values of foreign securities may be adversely affected by changes in currency exchange rates. This may be becau se the fore ign 
securities are denominated a nd/or traded in a foreign currency or because the assets or reven ues of an issuer are den om inated in a  
currency different from the issuer’s debt or othe r o  bligations. Fo r example, the credit quality of issuers who have outstanding debt 
denominated in the U.S. dollar, a  nd th e values of their debt obl igations, may be adversely affected if  the value of the U. S. dollar st re ngthens 
relative to the value of the currency in w  hic h the issuer’s assets or revenues are denominated. In addition , t  he Tr ust is required to compute 
and distribute its i  ncome in U.S. dollars. Therefore, if the exchange rate for a foreign cur re ncy declines after the Tr ust’s i nco me has been 
earned and translated i  nto U.S. dollars (b ut before payment), the Tr ust could be required to liquidate po rtfol io securities to make such 
distributions. Similarly, if an exchange rate declines between the time the Tr ust incu rs expenses in U. S. dollars and t he time such expenses 
are paid, the amount of such currency required to be co nverted into U.S. dollars in order to pay such expenses in U.S. dollars wi ll be 
greater than the equivalent amount in any such cur rency of such expenses at th e time they were incurred. High rates of infl atio n or  
currency devaluations may adversely affect th e economies and securities markets of suc h countries and the values of the Tr ust ’s 
investments in those markets. A foreign government may seek to devalue its c  urrency if it has issued debt in its local currency because any 
such devaluation reduces the burde n on it of repaying its debt obligations. Any devaluatio n of a currency in which the Trust’s portfolio 
holding s are denominated will reduce th e value of and retur n on t he investment to the Tr ust when translated into U.S. dollars. 

Investments in  A DRs, EDRs, GDRs a  nd other similar g  lobal instruments are generally subject to risks associated with equity securities and 
investments in non-equity securities. Unsponsored ADR, EDR and GDR programs are organized independently an d witho ut the 
cooperation of the issuer of the underlying securities. As a result, available information concerning the issuer m ay not be as current as for 
sponsored ADRs, EDRs and GDRs , a  nd the prices of u  nsponso re d A  DRs, EDRs and GDRs may be m  ore volatile than if  suc h i  nstruments 
were sponsored by  the issuer. 

Fore ign securities and emerging markets securities include Global Depositary Notes (“GDNs”). A GDN is a d  ebt instrum ent created by a  
bank that evidences ownership of local c  urrency-denominated debt securities. GDNs reflect th e terms of particular local cur re ncy-
denominated bonds. G DNs trade , settle, and pay interest and p rincipal in U.S. dollars but typ ically are restricted secu rities that do not trade 
on an exchange. Any distributions paid to the holders of G  DNs are usually subject to a fee charged by the d  epositary bank. In ad ditio n to 
the risks associated with foreign investments , t he Tr ust’s i  nvestments in GDNs are s  ubj ect to the risks assoc iated with the underlying local 
currency-denominated bond and derivative instruments including credit risk, default risk , counterparty risk , i  nterest rate risk, leverage risk, 
liquidity risk, and re liance on t he adviser risk. H ol ders of G  DN s may have limited rights, an d i  nvestment rest rictio ns in ce  rtain countries may 
adversely impact the value of GDNs because such restrictions may l  imit the ability to convert the bonds into GDN s and vice versa. S uch 
restrictions may cause bonds of th e underlying i ssue r to t rade at a d iscount or premium to the market price of the GDN. 

Certain of the foregoing risks may also apply to some extent to securities of U.S. issuers that are denominated i n foreign currencies or that 
are t  raded in foreign markets, or securities of U.S. issuers hav ing s  ignificant foreign o  peratio ns or other exposure to foreign markets. When 
the Trust invests in securities issued by foreign issuers, the Trust may be subject to the risks described above even if all of the Tr ust’s 
investments are denominated in United States dollars, especially with respect to issuers whose revenues are p  rincipally ear ned in a foreign 
currency but whose debt obligations have bee n issued in United States dollars or other hard c  urrencies. 

LOANS, ASSIGNMENTS AND PA RT ICIPATPP IONS 

The Trust may make loans, and may acqui re or invest in loans made by others. The Trust may acquire a  loan interest directly by acting as a 
member of the origina l lending syndicate. A lternatively, t  he Trust may acquire some or all of the i nte rest of a ban k or other lending institution 
in a loan to a p  articular borrowe r, by means of a  n assig nm ent or a participation. In an assignment, th e TrustTT assumes all of the rights of a  
lending institution in a loan, including th e right to receive payme nts of p  rincipal and i nte rest an d othe r a  mounts directly from the borrower 
and to  enforce its rights as a lender directly against the borrower. The Trust assumes t he position of a co-lender with other syndicate 
members. As an alte rnative, the Trust may purchase a participating interest in a portion of th e r  ig hts of a lending institution in a loan. In 
such case, the Trust will generally be entit TT led to receive from the lending institutio n a mounts equal to the payments of principal, interest and 
premium, if any, on the loan received by the i  nsti tution, but will not generally be entitled to enforce its rights d  irectly against the agent bank 
or th e b  orrower, and must re ly for that purpose o  n t he lending institution. In th e case of a participation, th e value of the Trust’s loan 
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investment will depend at least in part on th e c  redit standing of the assigning or participating institutio n. The loans in  w hich the Trust may 
invest include those that pay fixed rates of inte rest and those that pay floatin g rates—i.e., rates that adjust periodically based on a known 
lending rate, such as a bank’s p  rime rate. I nvestments in l oan s may be of any quality, i nc lu ding “ distressed” loans. The Tr ust also may gain 
ex posure to  loans and re lated investments through the use of total and excess retur n swaps an d/or other derivative instruments and 
thro ugh private funds and other pooled investment vehicles, includin g some which may be s  ponso red or advised by the Adviser or its 
related parties. 

Many loans are made by a syndicate of banks, re presented by an agent bank (the “Age nt ”) wh ich has negotiated an d structured the loan 
an d which is  responsible generally for collecting interest, p rincipal, and other amounts from the borrower on its own behalf an d on behalf of 
th e other lending institutions in the syndicate (th e “Lenders”), and fo r e  nfo rc in g its an d t  he ir other rights again st th e b  orrower. Each of the 
lending institutions , whic h may includ e the Agent , lends to the borrower a  portion of th e total amount of th e loan, an d retains the 
corresponding interest in th e l  oan. Unless, und er the te rms of the loan or other indebtedness, the Tr ust has direct reco urse against t  he 
borrower, the Trust may have to rely on the Agent or other financial intermediary to apply appropriate credit re medies against a borrower. 

Th e Trust’TT s ability to receive payments of principal and interest and other amounts in co nnection with loan participatio ns he ld by it will 
depend primarily on the f inancial condition of the borrower (and, in some cases, t he lending institution fro m which it purchases the loan). 
Th e value of collateral, if any, secu ri ng a l oan can decline, or may be insufficiff ent to meet th e borrower’s o  bligatio ns or may be difficultff to 
liquidate. In addition , the Tr ust’s access to collateral may be limited by bankruptcy or other insolvency laws. T  he fa ilu re by the Trust to 
receive scheduled interest or principal payments on a loan would adversely affeff ct the i  ncome of th e TrustTT and would likely reduce the value 
of its assets, which would be reflected i  n a reduction in the Trust’s NAV. LVV oans that are ful ly secured offe r t he Tr ust more protection than an 
un secured loan in the event of non-payment of scheduled interest or principal. However, t here i s n  o assurance that the liquidation of 
collateral from a secured loan would satisfy th e corporate borrower’s o  bligation, or that th e collateral can be liquidated. Indebtedness of 
companies whose creditworthiness is poor involves substantially greater risks, and may be highly speculative. Some companies may never 
pay off their indebtedness, or may pay only a s  mall fracti on of the amount owed. Consequently, w  hen investing in indebtedness of 
companies with poor credit, the Tr ust bears a s  ubstantial risk of losing t  he ent ire amount invested. 

Banks and other l ending institutions generally perform a c  redit analysis of the borrower before o  rigi nating a l oan or participating in a lending 
syndicate. In selecting the loans in which th e TrusTT t w ill invest, however, t  he Adviser will not rely sole ly on that cred it analysis , b  ut will 
perform its own investment analysis of th e b  orrowers. The Adviser’s analysis may include consideration of t  he bo rrower’s financial st re ngth 
and m  anagerial experience, debt coverage, additional b or rowi ng requirements or debt maturity schedules, changing financi al conditio ns, 
and responsiveness to changes in business conditions and interest rates. Because loans in which the Tr ust may i  nvest may not be rated by 
independent credit rating agencies, a decision by th e Trust to invest in TT a particular loan may depend heavily on the Adviser’s or  t he original 
lending institution’s c  redit analysis of the borrower. 

Loans and other types of direct indebtedness may not be readily ma rketable an d may be subject to restrictions on resale. In so me cases, 
negotiations involved in disposing of indebtedness may require weeks to complete. Consequent ly, some indebtedness may be d iffiff cult or 
im possible to dispose of readily at what t  he Adviser be lieves to be  a fair price. Additionally, even where t here is a  market fo r certain loans 
the settlement period may be extended , u  p to several weeks or longer. That means the Tr ust may have a l imited ability to receive payment 
promptly on the sale of some of the loans in its portfo lio. In addition, valuatio n of i  lliquid indebtedness i  nvolves a g  reater degree of judgment 
in determining th e Trust’TT s NAV than if that value were based on available market quotations, and could result i n s  ig nifi cant variations in the 
Trust’s daily share p  rice. At the same time, some loa n i  nterests are  t raded among certain financial institutions and accordingly may be 
deemed liquid. Th e Adviser will determine th e liquidity of t  he Trust’s i  nvestments by reference to, among other things, market conditions 
and contractual provisions. Assignments and participation s a  re general ly not reg istered under the Securities Act of 1933, as amended, and 
thus investments in them may be l ess liquid or illiquid. 

Although the Trust has no present intention to d o so, th e TruTT st may originate and own entire w  hol e loans . I  n additio n to inte rest , t  he Tr ust 
could receive origination fees, extension fees, mod ification or similar fees in co nnection with whole mortgage or other loans. Investments in 
loans through a direct o  r o  riginated l  oan m  ay involve additional risks to the Tr ust. For example, if a l  oan is foreclosed, th e TrustTT could 
become part or sole owner of any collateral, and wo u ld bear th e costs an d l  iabilities assoc iated with owning and dis posing of the collateral. 
In addition, it is conceivable that under emerging lega l t  heories of lender liability, t  he Trust could be held liable as co-owne r. Lender liability 
may be founded upon the pre mise t hat an i nstitutional lender has violated a d uty of good fa  ith and fair dealing owed to the borrower or has 
assumed a degree of control over the borrower resulting in creation of a fiduciary duty owed to the b orrower or its other creditors or 
shareholders. In addition, courts have in some cases applied the doctrine of equitable subordination to s ubordinate th e c  laim of a lending 
institution against a b orrowe r to c  laims of other creditors of the borrowe r w  he n t  he lending i nstitutio n i  s found to have engaged in unfair, 
inequitable, or fraudulent conduct. 

From time to time, loans or assignment or part icipatio n i  nterests therein acquired by  the Tr ust, or to which the Tr ust may h  ave direct or 
indirect investment exposure , will at t  he ti me of  their acquisitio n be, or may beco me after acquisitio n, non-performing for a wide variety of 
reasons. Non-performing loans include mortgages where the borrower is in default or is or has been delinquent as to the payment of 
interest and/or principal, including, potentially, for a significant period of time. Such non-performing loan s could require a substantial 
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amount of workout negotiations and/or restructu ring, which could entail, among other t hings, a s  ubstantial reductio n i  n t  he interest rate 
and a substantial write down of the pr incipal of such loans. Even if a restructu ri ng were s  uccessfully acco mplis hed, a r isk exists that upon 
maturity of such a l oan, re placement “takeout ” financing w ill not be available. 

Loans and certain other forms of direct indebtedness may not be classified as “secu rities ” unde r the federal secur it ies laws and, therefore, 
purchasers of such instruments may not be e  ntitled to the protections against fraud and misrepresentatio n conta ined in the federal 
securities laws. 

It is the position of the Securities and Exchange Commission (“SEC”) that, in the case of l oan participatio ns or assignments where a  bank 
or othe r l  ending institution serves as a financial intermediary between the Tr ust and the corporate borrower, if  the participation does not 
shift to the Trust the direct debtor-c re ditor re lationship with the borrower, t he Trust shoul d treat both the lending bank or other lending 
in stitution and the bo  rrower as “issuers. ” If a nd to th e extent t  he Tr ust treats a financial intermediary as an issue r of indebtedness, the Tr ust 
may in certain circu mstances be limited in its a  bility to invest in indebtedness related to a sin gle financial intermediary, o  r a gro up of 
intermediaries engaged in th e same industry, even if th e underlying borrowers re present many d  ifferff ent com panies an d industri es. 

Economi c exposure to loan interests through the use of de rivative transactions, includ ing, amo ng others, total and excess retu rn swaps, 
may involve greater risks t han if the Trust had invested in the loan interest directly du ri ng a pri mary distributio n or t hrough assignments of, 
or participations in, a bank loa n acquired in secondary markets since, in addition to the risks d escribed above, certain derivative 
transactions may be subject to leverage risk and greater illiquidity risk, counterparty risk , valuatio n risk and othe r ris ks. 

OPTIONS OVERLAY LL

The Trust may seek to generate income from option prem iums by writing (sellin g) options. A call option, upon payment of a p  re mium, gives 
the purchaser of the option the right to buy, and th e seller of the option the obl igatio n to sell, the underly in g security, f  ut ures contract, 
index, currency, or other instrument at the opti on exercise price. A p  ut option gives the purc haser of the option, upon payment of a  
premium, the right to sell, and the writer of the o  ption the obl igatio n to b uy, t he underlying instrument at the optio n exe rc ise price. The Tr ust 
may write (sell) call options (i) on a portion of th e equity securities (including equity securities obtainable by the Trust th ro ugh the exercise of 
its rights with respect to convertible securities it owns) in the Tr ust’s p  ortfolio and ( ii) on broad-based secu rities ind exes (such as the 
Standard and Poor’s 500® Index (“S&P 500”) or the MSCI EAFE® Index (“MS CI EAFE”), wh ich is an index of international equity stoc ks), or 
certain ETFs that trade like common stocks b  ut seek to re plicate such market indexes. I n additio n, to seek to offset some of the risk of a 
potential decline in value of certain long positions, t he Tr ust may also purchase p  ut options on individual secur it ies, b road-based securities 
indexes (such as the S&P 500 or MSCI EAFE), or certain ETFs that trade like common stocks but seek to re plicate such market i  ndexes. 

The Trust will write call options and put options only if they are “covered.” For example, a call option written by th e TrustTT will require t he 
Trust to hold the securities subject to th e call (or securities convertible into the needed securities without additional consideration) or to 
segregate cash or liquid assets sufficient to pu rc hase and d  eliver the securities if the call is exercised. A  call option sol d by the Trust on an 
index will re quire the Trust to own portfolio securities which correlate with the index or to segregate cas h or l iquid assets equal to the 
excess of the index value over the exercise price on a c  urrent basis. A p  ut option written by the Tr ust requires th e TrustTT to segregate cash 
or liquid assets equal to the exercise price. 

BELOW INVESTMENT GRADE/HIG H YIELD INVESTMENTS 

Corporate bonds rated below investment grade (“junk bonds”) and certain other fixed i  ncome inst ruments, suc h as loans (for purposes of 
this discussion, all suc h i  nstruments a  re herein referred to as “securities”) rated below investment grade (suc h as “leveraged loans”), or 
such instruments that a  re unrated and are determined by  the Adviser to be of comparable quality, are high yield, high risk bonds. A security 
may be considered to be  below investment grade if it is rated Ba1 by Moody’s Investor Services, Inc. (“Moody’s) an d B  B+ by S&P Glo bal 
Ratings (“S&P”) or Fitch Ratings, Inc. (“ Fitch”) , o  r lower, o  r the equivalent by a  ny othe r n  ationally recogn ized statistical rat ing organization 
(“NRSRO”). 

While offering a g  reater potential opportunity for capital appreciatio n and higher yields compared to h ig he r-rated fixed i ncome securit ies, 
high yield investments typically entail greater potential price volatility and may be less l iquid than highe r-rated secur it ies. J unk bonds and 
high yield investments may be rega rd ed as p redo minately specu lative with respect to the issuer’s continuing ability to meet principal and 
interest payments. They may also be m  ore s  usce ptible to  real or perceived adverse eco nom ic and competitive industry conditio ns than 
higher-rated securities. I ss uers of securities in default may fail to resume principal or interest payments, i n whi ch case t he Tr ust may lose its 
entire investment. 

The lower ratings of certain securities h eld by th e TrustTT reflect a g  reater possibility that adverse c  hanges in t  he financial co ndit ion of the 
issue r, or in general economic conditions, o r bot h, or an unanticipated rise in interest rates, m ay impair the ab ility of the i ssuer to make 
payments of interest and principal. The inability (o r p  erceived inability) of issue rs to make timely payment of inte rest and principal would 
likely make the values of securiti es held by th e TrusTT t m  ore volatile and could limit th e Trust’TT s a  bility to se ll its secu rities at prices 
approximating the values t he Trust had placed on such securities. In the absence of a l  iquid tradin g market for secu rities held by it, the 
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Trust may be unable at times to establish the fair market value of such secu rities. The ratin g assigned to a  security by Moody’s , S  &P, FPP itch, 
or any other NRSRO does n  ot reflect an assessment of the volatility of the security’s m  arket value or of the liq ui dity of an investment in the 
security. 

Like those of other fixed-income securities, th e values of lower-rated securities fluctuate in response to changes in interest rates. Thus, a 
decrease in interest rates generally will result in an inc rease in the value of th e Trust’TT s f ixed-in co me securities. Conversely, d uring periods of 
rising interest rates, the value of the Trust’s fixed-income securities ge nerally will decline. In additio n, th e values of such securities are a  lso 
affected by changeff s in general economic conditions and business condi tions affecting the specific industries of their issuers. Changes by 
recognized rating services in their ratings of any fixed-income security an d i  n t  he ability of an issuer to m  ake payments of interest and 
principal may also affect the value of these investments. Changes in the values of portfol io secu rities g enerally w  ill not affect cash income 
derived from such securities, but will affect the TrusTT t’s NAV. 

Issuers of lower-rated securities are often highly leverag ed, so that their ability to se rvice the ir debt obligations du ring an economic 
downturn or during sustained period s of rising interest rates may be impaired. In addition, such issuers may not have more tradit ional 
methods of financing available to them , and may b  e unable to re pay debt at maturity by  refinancing. The risk of loss due to default in 
payment of interest or principal by such issuers is significantly greater beca use suc h secu rities frequently are u  nsecured and subordinated 
to the prior payment of senior indebtedness. Certain of th e l  owe r-rated sec uri ties in which th e TrustTT may invest are issued to raise funds in 
connection with the acquisition of a com pany, in so-called leveraged buy-out transactions. The highly leveraged capital structure of such 
issuers may make them especially vulnerable to adverse changes in economic conditio ns. 

Under adverse market or economic conditions or in th e event of adverse chang es in the financial condition of the issue r, th e Trust TT could 
find it more d ifficult to  sel l l  ower-rated secu rities when the Adviser believes it advisable to  do so or may be able to se ll suc h securities only 
at prices lower than might otherwise be available. I n m  any cases, lower-rated securities may be p urchased in private placements and, 
accordingly, w ill be subject to restrictions on resale as a matter of contract or under secu rities laws. U nde r s  uc h c ircu mstances, it may also 
be more d ifficult to  determine the fair value of suc h securities for p  urposes of co mp ut ing th e TrusTT t’s NAV. In oVV rder to enforce its rights i n t  he 
event of a default under lower-rated securities, t he Trust may be required to take possession of and manag e assets securing the issue r’s 
ob ligations on such securities, whic h may increase th e TruTT st’s o  perating expenses and adversely affect the Trust’s NAV. TVV he Tr ust may also 
be limited in its ability to enforce its rights a  nd may i  nc ur greater costs in enforcing its rights in  the event an i ssue r becomes the subject of 
bankruptcy proceedings. I  n addition, th e TrusTT t’s i  ntenti on to qualify as a regulated investment company (“RIC”) under th e I  nter nal Revenue 
Code of 1986, as amen ded (the “Code”) , m  ay limit th e extent to which the Tr ust may exercise its rights by taking p  ossessi on of such 
assets. 

Certain securities held by the Trust may p  ermit th e issuer at its option to call, or redeem, its secu rities. If an i ssue r were to redeem 
securities held by the Tr ust during a t  ime of declining interest rates, th e Trust may TT not be able to  re invest t  he proceeds in securit ies 
providing the same investment retur n as t he securi ties re deemed. 

Lower-rated securities may be subject to certain risks not typically associated with investm ent g  rade secur it ies , s  uc h as the following: (1) 
reliable and objective information about th e valu e of lower rated obligation s may be difficult to obtain becau se th e m  arket for such 
securities may be thinner and less active th an th at for investment grade obl igatio ns; (2) adverse p  ubl icity an d i  nvestor perceptions, whether 
or not based on fundamental analysis, may dec rease t he values and liquidity of lower than investment g  rade obligations, and , in turn, 
adversely affect t  heir market; (3) companies that issue lowe r rated obligatio ns may be in the growth stage of their development, or may be 
financially troubled or highly leveraged, so they m ay not have more t raditional method s of financing available to them; (4) when other 
institutional investors dispose of their holdings of lowe r rated debt securities , t he genera l market and the prices for suc h securities could be 
adversely affected; and (5) the ma rket for lower rated sec urities co uld be impaired if legislative proposals to  limit their use in connection with 
corporate reorganization s o  r to l imit their tax a nd other advantages are e  nacted. The Trust’s i  nvestment in asset-backed securities and 
mortgage-backed secu rities may be investment grade , non-investment grade and non-rated. 

Unrated Securities. U nrated securities involve the risks associated with investments in rated securities of equivalent c redit q  uality, though 
they may be less liquid than comparable rated securities and i nvolve the ris k that t  he Adviser may n  ot accu rately evaluate the security’s 
creditworthiness. When the Tr ust invests i  n u  nrated securities, the Trust’s s  uccess in achieving its investment objective may depend more 
heavily on the Adviser’s analysis than if the TrusTT t i  nvested exclusively in rated secu rities. 

MUNICIPAL SECURITIES 

Municipal securities include, among othe r i  nstruments, general obl igation bonds, revenue bonds, municipal leases , certificates of 
parti cipation, private activity bonds , a  nd moral o  bligation bonds, as wel l as s  hort-te rm, tax-exempt oblig atio ns suc h as m unicipal notes and 
vari able rate d emand obligations. T he yields on municipal securities are dependent on a variety of factors , i  ncluding p  revailing i  nterest rates 
and the condition of the general money market and th e municipal securities market, the si ze of a particular offering, th e maturity of the 
obligation and the rating of the issue r. The market value of municipal securit ies will vary with chan ges in interest rate levels and as  a result 
of changing evaluations of the ability of bond issuers to meet interest and princ ipal payments. 
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Taxable municipal securities include ob li gations issued pursuant to the American Recovery an  d Reinvestment Act of 2009 (the “ARRA”) or 
other legislation providing for the issuance of taxable municipal debt on whi ch the issue r receives federal support (any b  onds so issued are 
considered “Build America Bonds”). Invest ments in Bu ild America Bonds or si mila r taxable municipal bonds will result i  n taxab le income, 
and the Trust may elect to pass through to Shareholders the corresponding tax credits. The tax credits can generally be used to offsff et 
federal incom e taxes and the alternative m  inimu m tax, but such credits are generally not refunda ble. Taxa ble municipal bonds involve 
similar risks as tax-exempt municipal bonds. 

CONVERTIBLE SECURITIES 

The Trust may invest in convertible securities. Convertible securities include bonds , warrant-linked bonds , debentu res, notes, preferred 
stock and other securities that may be converted into o  r exchanged for, at a s pecific price or formul a w  ithin a particular period of time, a 
prescribed amount of common stoc k or oth er equity securities of the same or a diffeff re nt issuer. Converti ble securities may entitle the 
holde r to receive interest paid or accrued on debt or dividends paid or accrued on preferred stoc k u  ntil t he secu rity matures or is 
redeemed, converted or exchanged. The Tr ust may i nvest in convertible bonds and debentu res of a  ny credit quality an d maturity. 

The market value of a convertible security is a  function of its investment value and its conversion value. A secu rity’s i  nvest ment value 
re presents the value of the security without its conversion featu re (i.e. , a nonco nverti ble fixed i  ncome secu rity). The investment value may 
be determined by  refere nce to its cre dit quality a  nd the current value of its yield to maturity or probable call date. At any g  iven time, 
invest ment value is dependent u  pon such factors as t  he ge neral level of inte rest rates , t  he yield of similar n onconvertible securit ies, the 
financial st rength of the issuer and the seniority of the security in the issuer’s capital structu re. A secu rity’s convers io n value is determined 
by multiplying the number of shares t he hol der is entitled to receive upo n conversion o  r exc ha nge by th e c  urrent pr ice of t he underly ing 
security. 

If the conversion value of a convertible security is s ignificantly below its investment value, the convertible security generally trades like 
nonconvertible debt or preferred stock a nd its market value will not be i  nfluenced greatly by fluctuations in the market price of the 
underlyin g security. Conversely, if t he conversion value of a convertible security is near or above its investment value, the market value of 
the convertible security is typically more heavily influenced by fluctuations in the market price of th e u  nderlying security. Convertible 
securities generally have less potential for ga in than co mmon stocks. 

The Trust’s investments in convertible securities may at t  imes include securities that have a m  andatory conversion feature, p ursuant to 
which the securities convert automatically into common stock or other equity securities at a specified date an d a specified conversion rat io, 
or that are convertible at the option of the i ssuer. Because conversio n of t he secur ity i  s not at the optio n of the holder, t  he Trust may be 
required to convert the security into the underlying commo n stock even at times when to do so is not in th e best i  nte rests of t  he 
shareholders. 

The Trust also may invest i  n “synthetic ” convertible securities, which will be se lected based on th e similarity of their eco no mic 
characteristics to those of a t raditional co nverti ble security due to t he combinatio n of separate securities or instruments that possess the 
two principal characteristics of a t  raditional convertible security, i.e., an  inco me-producing security (“inco me-producing component”) and 
the right to acquire an equity security (“convertible component”). The i ncome-p ro du cing component is achieved by investing in 
non-convertible, income-producing securities such as bonds, preferred stocks and money market instruments. The co nverti ble co  mponent 
is achieved by purchas ing warrants or options to buy common stock at a certain exercise p  rice, or options on a stock index. The Tr ust may 
also purchase synthetic securities created by othe r parties, typically investment banks , i  nclu ding convertible st ructu red notes. 

The Trust’s investments in convertible securities, includin g synthetic convertible securities, particularly secur it ies th at are convertible into 
securities of an issuer other tha n t  he issue r of t he convertible security, m  ay be illiquid, in which case the Tr ust may not be able to dispose of 
such securities in a  timely fashion or for a fair price, which could result in losses to the Tr ust. 

PREFERRED SECURITIES 

Preferred securities re present an equity i nte rest in  a company t  hat ge nerally entitles the holder to receive, in preference to the holders of 
other stocks such as common stocks, dividends and a fixed share of the proceeds resulting from liquidation of the co mpany. Unlike 
common stocks, preferred stocks usua lly do not have voting r ights. Preferred stocks in some instances are conve rtible into common stock. 
Some preferred stocks a  lso e  ntitle their holders to receive additional liquidation proceeds on  th e same basis as  hol ders of a company ’s 
common stock, and thus also re present an owne rsh ip interest in the company. S om e p  referred stocks offer a f ixed rate of retur n w  ith no 
maturity date. B ecause th ey never mature, these preferre d stocks may act like long-term bo nds, can be mo re volatile than other types of 
preferred stocks and may have heightened sensitivity to c hanges in interest rates. Other preferred stoc ks have a variable dividend, 
generally determined on a q uarterly or other periodic basis, either accordin g to a  formula based upon a s  pecified premium or discount to 
the yiel d on particular U.S. Treasury securit ies or based on an auction p  rocess, involving bids submitted by holders and p rospective 
pu rchasers of such stocks. Although they are equity securities, preferred secu rities have certain characteristics of both debt securities and 
common stock. They a  re like debt securit ies in that their stated inco me is generally co nt ractually fixed. T  hey are l ike common stocks in that 
they do not have rights to precipitate bankruptcy proceedings or collection activities in the event of missed payments. Furthermore, 
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preferred securities have many of the key characteristics of equity due to their subordinated position in an issuer’s capital structure a  nd 
because their quality and value are heavily dependent on the profitability of the issue r rather than on any legal claims to specific assets or 
cash flows. Because preferred securities represent an equity ownership interest i  n a company, t  he ir value usually will react more strongly 
than bonds and other debt inst ruments to actua l o  r perceived chang es in a com pany’s f inancial condition or prospects, or to fluctuati ons in 
th e equity markets. 

In order to be payable, dividends on p refe rred securities must be declared by the issuer’s b  oard of d irecto rs. In addition, distributions on 
preferred securities may be subject to deferral and thus may not b  e auto matically payable. Income payments on some p referred securities 
are cumulative, causing dividends and distributions to accrue eve n if they are not declared by  the board of d  irecto rs of th e issuer or 
otherwise made payab le. Other preferred securities a  re non -cumulative, meaning that skipped dividends and distributions do not continue 
to accrue. There is no assurance that d  ividends on preferred securities in which the Tr ust invests will be declared or otherwise made 
payable. 

Preferred securities have a  l iquidation value that generally equals their original purch ase p  rice at the d ate of issuance. The market values of 
prefer red securities may be affected by favorable and unfavorable changes impacting the issuers’ industries o  r industry sectors. They also 
may be affected by actual and anticipated c hanges or ambiguities in the tax status of the security an d by actual and a nticipated changes 
or ambiguities in tax laws, such as changes in corporate a  nd individual income tax rates or th e c  haracterizatio n of d  ividends as 
tax-advantaged. Many of the preferred securities in which the Tr ust may invest will not pay tax-advantaged dividends. Because the claim 
on an issuer’s earnings re presented by preferred securities may become disproportionately l  arg e when i  nterest rates fa ll below the rate 
payable on the securities or for other reasons, the issuer m ay redeem preferred secur it ies, g enerally after an initial period of call protection 
in which the security is not redeemable. Thus, i n d  eclining interest rate environments in particular, t he Trust’s h  oldings of higher 
dividend-paying preferred securities m  ay be reduced and the Tr ust may be unable to acquire secu rities paying comparable rates with the 
redemption proceeds. 

EXCHANGE-TRADED FUNDS AND OTHER INVESTME NT COMPANIES 

The Trust may invest in shares of both o  pen- or closed-end investment companies (including money ma rket funds, single country f  unds, 
and ETFs of any kind) and trusts, limited partnerships, limited liability companies or othe r forms of business organizations, including other 
pooled investment vehicles. I nvesting in another pooled vehicle exposes the Tr ust to all th e risks of that pooled vehicle. 

As the shareholder of another investment company, t  he Trust bears, alon g with other shareholders, its pro rata portion of the other 
invest ment company’s expenses, including advisory fees. Such exp en ses are in addition to the expe nses the Trust pays in co nnectio n w  ith 
its own operations. The Tr ust’s investments in other investm ent companies may be l imited by applicable law. It i  s p  ossible that, unde r 
certain circumstances, the Tr ust may b  e p  revented by applicable law from investing i n other investment companies when doing so may 
otherwise be the most efficient way for the TrusTT t to o  btain exposure to a portfolio of debt securities . 

Despite the possibility of greate r fees and expenses, investments in other investment companies may nonetheless b e attractive for several 
reasons, especially i  n connection with foreign investments. Because of restriction s on d irect investment by U.S. entities in certain countries, 
investing indirectly in suc h countries (by purchasing shares of another fund that i  s permitted to invest i n suc h countries) m  ay be the most 
practical and efficient way for the Trust to i nvest i n s  uc h cou ntries. In other cases , whe n a  po rtfol io manager desires to make only a 
relatively small investment in a particular country, i nvesting through a nother fund that holds a d iversified po rtfolio in that co untry may be 
more effecff tive than investing directly in iss ue rs in that country. 

Among the types of investment companies in whi ch the Trust may invest are ETFs. In dex ETFs are o  pen-end managem ent i nvestment 
companies that seek to provide investment results t hat correspond ge nerally to the price and yield performance of a specified i ndex (Index 
Fund). Individual investments i n ETFs generally are not redeem able. However, large q uantities of ET F shares know n as “Creation U nits” are 
redeemable from the ETF. TFF he liquidity of s  maller holdings of ETF shares will depen d u  pon the existe nce of a seco ndary market. 

Disruptions in the markets for the securities held by ETFs or other investment companies purch ased or sold by t  he Tr ust could result in 
losses on investments in ETFs or other investment companies. ETFs also carry the risk that the price the Tr ust pays or receives may be 
higher or lower than the ETF’s NAV. EVV TFs are a  lso subject to certain additional risks , i  nc lu ding t he risks of i  lliquidity and of possible trading 
halts due to market conditions or other reasons, based on the policies of the re levant exchange. ETFs and other investment com panies in 
wh ich the Trust may invest may be leveraged, which would increase the volatility of the valu e of t he Trust’s Com mo n S  hares. 

In October 2020, the SEC adopted certain regulatory c  hanges and took other actions related to the ability of an investment company to 
invest in another investment company. These changes include, amo ng oth er things, amendments to Rule 12d1-1, the rescissi on of 
Rule 12d1-2, the adoption of Rule 12d1-4, and th e rescissio n of certain exemptive relief issued by the SEC permittin g suc h i  nvestments in 
excess of statutory limits. Rule 12d1-4, whic h became effective on January 19, 2021, permits th e TrustTT to invest in other investment 
companies beyond the statutory limits, subject to certai n conditions. Th e resc ission of th e a  pplicable exemptive orders an d t he withdrawal 
of the a  pplicable no-action letters was effective on January 19, 2022. Following this effeff ctiveness, an investment company is no longer 
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able to rely on these exemptive orders and no-action letters, and is s  ubject instead to Rule 1 2d1-4 an d othe r applicable rules under 
Section12(d)(1). These regulatory changes may adversely impact the Tr ust’s i  nvestment strategies an d o  peratio ns. 

DERIVAT VV IVES 

Some of the instruments in which the Tr ust may i  nvest may be referred to as “derivatives ,” because their value “derives” f  ro m t  he value of 
an underlying asset, reference rate or index. These instruments include options, futures co ntracts, forward c  urrency co ntracts , swap 
agreements and similar instruments. The market valu e of d  erivative instruments an  d secur it ies sometimes may be more volatile than those 
of other instruments and each type of derivative i  nstrument may have its own special risks. 

Some over-the-counter derivative instruments may expose the Tr ust to the credit risk of its co  unterparty. I  n t  he event the counterparty to 
such a d  erivative instrument becomes insolvent, th e Trust potentially could loTT se all or a l arg e portio n of its investment in t he derivative 
instrument. 

Investing for hedging purposes or to inc rease th e Trust’TT s retu rn may result in certain additio na l t  ransaction costs t hat m  ay reduce the Trust ’s 
performance. In addition, when used for hedging purposes, no assurance can be give n that each derivative position will achieve a close 
correlation with the security or currency th at is the s  ubject of th e hedge, or that a  particular derivative position will be available when sought 
by the Adviser. While hedging strategies involving derivatives can reduce th e ris k of loss, they can also reduce the op portunity for gain or 
even result in losses by offsetting favorable price m  ovements in other Trust investments. Certain derivatives may c  reate a r  isk of loss 
greater than the amount invested. 

Income producing derivatives utilized by t he Tr ust will b  e cou nted toward t  he Tr ust’s policy of investin g at l  east 80% of its assets in income 
producing securities. For purposes of th e 80% policy, d  erivatives will be valued based on their market value. 

The Trust is subject to Rule 18f-4 under the 1 940 Act. Rule 18f-4 imposes limits on the amount of derivatives and other transactions a fund 
can enter into, eliminates th e asset segregation fra mework that had been used by funds to comply with Section 1 8 of t he 1940 Act, and 
requires funds whose use of derivatives is more than a l imited specified exposure to establis h a nd maintain a comprehensive derivatives 
risk management program and appoint a derivatives risk manager. The Trust inten ds to operate as a  “ limited derivatives user” fo  r p  urposes 
of the derivatives transactions exemption in Rule 18f-4 . To qTT ualify as a l imited derivatives use r, th e Trust’TT s “derivatives exposure” is limited to 
10% of its net assets subject to exclusions for certain currency or interest rate hedging t ransactions (as calculated in accordance with 
Rule 18f-4). If the TrusTT t fails to qualify as a “ limited derivatives user” as defined in  Rule 18f-4 and seeks to enter into derivatives 
transactions, the Tr ust will be required to establis h a  comprehe nsive derivatives ris k management program, to comply with certain 
value-at-risk based leverage limits , to appoint a derivatives risk manager an d to p  rovi de additio nal d  isclosure both publicly and to the SEC 
regarding its derivatives positions. 

COMMERCIAL PA PER 

Commercial paper re presents s  hort-term unsecured promissory notes issued in bearer for m by  corporations such as banks or  bank 
holdin g companies and finance companies . The rate of retu rn on commercial paper may be linked or indexed to the level of exchange 
rates between the U.S. dollar and a foreign cur re ncy o r c  urrencies. 

DISTRESSED AND DE FA ULTED SECURITIES 

Defaulted securities risk refers to the uncertainty of repayment of d efaulted securit ies (e.g., a security on w hich a principal or interest 
payment is not made when due) and obligations of distressed issuers. Becau se the issuer of s uc h secu rities is in default and is likely to be 
in dist ressed financial condition, re payment of defaulted securities and obligatio ns of distressed i ssuers (including insolvent issuers or 
issuers in  payment or covenant default , in workout or restructuring or in ban kruptcy or insolvency p  roceedings) i  s s  ubject to significant 
uncertainties. Insolvency laws and practices in emerging market countries are d iffeff rent than those in the U. S. and t  he effeff ct of these laws 
and practices cannot be predicted with certainty. Investments in defau lted securities an d o  bligations of  distressed i  ssuers are considered 
speculative and entail high risk. The Tr ust will not invest in  securities in default at time of purchase, however, the Trust is not required to sell 
any securities that default after acquisition. 

MORTGAGE-BACKED AND ASSET-BACKED SECURITIES 

Mortgage-backed securities, including collateralized mortgage o  bl igations (“CMOs”) and certain strip ped mortgage-backed securit ies, 
re present a participation in, or are secured by, mortgage loans. Asset-backed securit ies are structu red l  ike mortgage-backed securit ies, but 
instead of mortgage loans or interests i  n mortgage loans, the underlying assets may include such item s as c  redit card a nd auto mob il e 
finance receivables, student loans, consumer loans, installment loan contracts, home equity loans, mo bile home loans, boat loans, 
business and small business loans, p roject finance l  oans, airplan e l  eases, and leases of vario us other types of real and personal p  ro perty 
(including those re lating to railcars, containers, or telecommunicat ion, energy, and/or other infrastructu re assets and i nfrastructure-related 
assets), and other non-mortgage-related income stream s, such as inco me from re newable energy p  rojects and franchise r  ig hts. The cash 
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flow generated by the underlying assets i s a  pplied to make required payments on  th e secu rities and to pay re lated administrative 
expenses. The amount of residual cash fl ow resulting f  ro m a particular issue of asset-b acked or mo rtgage-backed securities depends on, 
among other things, the characteristics of the underlying assets, the coupo n rates on th e securities, p revailing i nte rest rates, the amount of 
administrative expenses a  nd the actual p re payment experience on the underlyin g assets. T he Trust may invest in a ny suc h i  nstruments or  
variations as may be developed, to the extent consistent with its investment o  bjective and p olicies and a  ppl icable regulatory requirements. 
In general, the collateral supporting asset-backed securities is of a s  horter mat ur ity than mortgage l oans and i s l ikely to experience 
substantial prepayments. 

Mortgage-backed securities have yield and maturity characteristics correspo nding to th e underlyin g assets. Unlike traditio nal debt 
securities, which m ay pay a fixed rate of interest until maturity, when the entire princ ipal amount comes due, payments on certain 
mortgage-backed securities i  nc lude both i  nterest and a partial re payment of principal. Bes ides th e scheduled re payment of p rincipal, 
re payments of principal may result from th e voluntary prepayment, refinancing or foreclosure of the underlying m ortgage loans. If property 
owners make unscheduled prepayments of their m ortgage loans, these prepayments will result in early payment of the applicable 

mortgage-backed secu rities. In that event the Trust may b  e u  nable to invest the proceeds from the early payme nt of the mo rtgage -backed 
securities in an investment that provides as high a y  ield as the mortgage-backed secu rities. Consequently, early payment associated with 
mortgage-backed securities m  ay cause these securities to experience significantly greater price an d y  ield volatility than that experienced by  
traditio nal fixed-incom e securities. The occurre nce of  mortgage prepayments is affected by facto rs including t he level of interest rates, 
general economic conditions, the location and age of th e mortgage and other social and demographic conditions. D uring periods of falling 
interest rates, the rate of mortgage pre paym ents tends to increase, thereby tending to decrease t he life of mortgage-backed securities. 

During periods of rising interest rates, the rate of mortgage prepayments us  ua lly decreases, t he re by tending to i nc rease t he life of 
mortgage-backed securities. If the life of a mortgage-backed security is inaccu rately pred icted, the Trust may not be able to realize the rate 
of return it expected. 

Adjustabl e rate mortgages (“ARMs”), like t raditional mortgage-backed securities , are interests in pools of mortgage loans that provide 
investors with payments consisting of both principal an d interest as mortg age loans in th e unde rlying mortgage pool are paid off by tff he 
borrowers. Unlike fixed-rate mortgage-backed securities, ARMs are collateralized by or re present i  nte rests in mortgage l oans with variable 
rates of interest. These i nterest rates are reset at periodic intervals, us ually by refe re nce to an i  nte rest rate index or market interest rate. 
Although the rate adjustment feature may act as a b  uffer to reduce sharp changes in the valu e of adjusta ble rate secu rities , these securities 
are still subject to changes in value based on, among other thin gs, changes in market interest rates or chang es in the issue r’s 
creditworthiness. Because the interest rates are reset on ly periodically, c  han ges in t he interest rate on ARMs may l  ag changes in prevailing 
market interest rates. Also, some ARM s (or the underlying mortgages) are s  ubject to caps or  floors that limit the maximu m c  hange i  n t  he 
interest rate during a s  pecified period or over the l ife of the security. As a result, chan ges in the interest rate on an ARM may n  ot fully reflect 
changes in prevailing market inte rest rates during certain periods. The Trust may alsTT o i nvest in hybrid A RMs, whose underlying mortgages 
combine fixed-rate and adjustable rate featu res. 

In considering an investment for the Tr ust in mortgage-backed securities, the Adviser will consi der a n umbe r of facto rs wit h respect to the 
underlying mortgages. These include, but are not l imited to, (1) the nature of the bo rrowers (e.g., residential vs. commercial); (2) the 
collateral loan type (e.g. , for residential: First Lien—Jumbo Prime, First Lien—Alt-A, First Lien—Subprime, First Lien—Pay-Option, or 
Second Lien; for commercial: Conduit, La rge Loan, or  Single Asset/Single Borrower (“SASB”)); an d (3) in the case of residential loans, 
whether they are f ixed rate or adjustable mortgages. Each of th ese criteria can cause mortgage-backed secur it ies to have differing risk ff 
factors and performance characteristics. 

Mortgage-backed and asset-backed securities are less effective than other types of secur it ies as a m  eans of “locking i n” attractive 
long-term interest rates. One reason is the n  eed to re invest prepayments of principal; an other is the possi bility of significant u  nscheduled 
prepayments resulting from declines in interest rates. These prepayments would h  ave to be  re invested at lower rates. T  he automatic 
interest rate adjustment feature of mortgages underlying ARMs likewise reduces th e a  bility to lock-in attractive rates. As  a result, 
mortgage-backed and asset-backed securities may have less potential fo r capital appreciation during periods of declining i nterest rates 
than other securities of comparable matu rities, although they may h  ave a s  imilar risk of decline i n market value dur ing periods of rising 
interest rates. Prepayments may a  lso significantly shorten the effective maturities of these securities , especially during periods of declining 
interest rates. Conversely, d  uring periods of rising interest rates, a reductio n in p re payments may increase t he effective maturities of these 
securities, subjecting them to a g reater risk of decline in market value in response to rising interest rates than traditional debt securit ies, 
and, therefore, potentially inc reasing th e volatility of t  he Tr ust . At t  A imes, so me mortgage-backed and asset-backed securities w  ill have 
higher than market interest rates and therefore w  ill be purchased at a p  remi um above their par valu e. Prepayments m  ay cause l osses on 
securities purchased at a p  re mium. 

CMOs may be issued by a U.S. Government agency o  r i  nstrumentality or by a p  rivate issuer. A lthough payment of the principal of, and 
interest on, the underlying collateral securing privately issued CMOs may be guaranteed by the U.S. Gover nment or its agencies or 
instrumentalities, these CMOs re present obligations solely of the private issuer and are not insured or guaranteed by the U.S. Gover nm ent, 
its agencies or instrumentalities or any othe r p  erson or entity. G over nm ent-related guarantors (i.e. , not backed by the f ul l faith and credit of 
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the U.S. Government) include Fannie Mae (formally known as the Federal Natio nal Mo rtgage Association) and Freddie Mac (fo rmally known 
as the Federal Home Loan Mortgage Corporation). Fannie Mae is a g over nment-sp onsored co rporation t  he commo n stock of which is 
owned entirely by private stockholders. Fannie Mae p  urchases co nve ntional (i.e. , not insured or guaranteed by any government agency) 
residential mortgages from a l ist of approved seller/servicers which include state and federally chartered savings and loan associations, 
mutual savings banks, commercial banks, and credit unions and mortgage bankers. Pass -t hrough securities issued by  Fannie M ae (also 
known as “Fannie Mae”) are g  uaranteed as to timely payment of principa l and interest by Fannie Mae, but a re not backed by  the ful l faith 
and credit of th e U.S. Government. F reddie Mac was created by Cong ress in 1970 for the purpose of increasing the availability of 
mortgage credit for residential housing. I t i  s a  government-sponsored corporation t  hat issues Freddie Mac Guaranteed Mortgage 
Pass-Through Certificates (also known as “Freddie Macs” or “PCs”) , w  hich are pass-through securities, each representing an undivided 
interest in a  pool of residential mortgages. Freddie Mac guarantees the timely payment of interest and ultimate collectio n of p  rincipal, but 
PCs are not backed by th e f  ull fait h a  nd credit of the U.S. Gover nment. The TrustTT may a lso invest in bonds, including ungua ranteed 
mezzanine bonds and subordinate bonds, securitized th ro ug h F  reddie Mac’s “K-Deal” program, which securitizes mo rtgage loans backed 
by multi-family apartm ent pro perti es. Suc h bonds are also not backed by the full faith an d c  redit of the U. S. Government. 

Prepayments could cause early retirement of CMOs. CMOs are designed to reduce the risk of prepayment for certain investors by issui ng 
multiple classes of securities, each having different maturities, interest rates and payment schedules , a  nd with the p  rinc ipal and interest on 
th e under lying mortgages allocated a  mong th e several classes in vario us ways. Payment of interest or p rincipal on some classes or series 
of CMOs may be subject to co ntingencies or some c  lasses or series may bear som e or all of the risk of default on the underlying 
mortgages. CMOs of different classes or se ries are generally retired in sequence as th e u  nderlying mo rtgage loans in the mo rtgage p ool are 
repaid. If enough mortgages are re paid ahead of schedule, the classes or series of a CMO with th e earliest m  atur it ies generally will be 
retired prior to their maturities. Thus , the early retirement of particular classes or se ries of a CMO would have th e same effeff ct as the 
prepayment of mortgages underlying other mortgage-backed securities. Conversely, slower than anticipated prepayments can extend the 
effective maturities of CMOs, subjecting th em to a g  reater risk of decline in market value i n res pon se to risi ng inte rest rates th an traditional 
debt securities, and, therefore, potentially increasing their volatility, a  nd, in some instances , reduced liquidity of the C MO class. 

Prepayments could result in losses on stripped mortgage-backed securities. Stripped mortgage-backed secur it ies are usually structured 
with two classes that receive d  iffere nt portions of th e i nterest and p rincipal distributions on a pool of mortgage loans. The y  ield to maturity 
on an IO class of stripped mortgage-backed securities is extremely sensitive not only to c hanges in p revailing i nte rest rates but also to the 
rate of principal payments (including p re payments) on the underlying assets. A rapid rate of principal prepayments may have a measurable 
adverse effecff t on t he Tr ust’s yield to matu rity to t he extent it i  nvests in IOs. I f t  he assets underlying t he IO experience greater than 
anticipated prepayments of principal, th e TrusTT t may fail to recoup fully its initial investment in these securities. POs tend to i  ncrease in value 
if prepayments are greate r t  han a  nticipated and decline if prepayments are s  lower than anticipated. T he secondary m  arket fo r stripped 
mortgage-backed securities m  ay be mo re vo lat ile and less liquid than that for othe r mortgage-backed securities, potentially limiting the 
Trust’s ability to buy or sell those securities at any particular time. 

Subprime loans, which ty pically are mad e to less creditworthy b  orrowers, have a h igher risk of default than conventional mortgage loans or 
other types of loans made to m ore creditworthy borrowers. Therefo re, t he values of asset-backed securities (whether mortgage-backed 
securities or other types of asset-backed securities) backed by subprime loans i nvolve greater risk of price declines due to t  he increased 
risk of default. 

The mortgage loans backing the mortgage-backed securities in which th e TrustTT may invest may include re -performing loans (“RPLs”), 
non-performing loans and non-qualified mortgage (“Non-QM”) loans. RPLs a  re loans that have previously been delinquent but are c  urrent 
at the time they are securitized. Fannie Mae an d F  reddie Mac, among others, securitize RPLs. For example, in Fannie Mae’s case, the 
RPLs securitized are s  ingle-family, f  ixed rate re-performing loans t hat generally were p  revio usly placed in a mortgage-backed security trust 
with certificates guaranteed by Fannie Mae, purchased from the trust by Fan nie Mae and held as a distressed asset after four or more 
months of delinquency, a  nd subsequently becam e c  urrent (i.e. performing) again. Such RPLs may have exited delinquency through effortsff 
at reducing defaults (e.g., loan modification). I n selecting RPLs for securitization, Fannie M ae follows certain criteria re lated to length of time 
the loan has been performing, the type of l  oan (single-family, fixed rate), and the status of the loan as first lien , a  mong other things. Fannie 
Mae may include different loan structures and modificatio n p  rograms in the future. No n-pe rforming loans are mortgage l oans where t he 
borrower is in default or is or has been delinquent , for a potentially significant period of time, as to the payment of i nterest and/or principal. 
Non-QM loans do not comply with t  he rules of the Consumer Financial Protectio n Bureau (the “CFPB”) relating to qualified mortgages 
(“QM”). To q ualify as a QM loan under th e C  FPB’s rules, the loan mu st meet certain re quirements, such as a b  orrower debt-to-incom e ratio, 
being fully-amortizing, and limits on loan fees. Non-QM loan s do n  ot comply with at least one of these requirements. 

In addition to investing in mortgage-backed securities that are backed by mo rtgage loans themselves , t  he Tr ust may invest in  securities 
that are backed by mortgage servicing rights (“MSRs”), includ ing normal MSRs and excess MSRs. Norm al MSRs refer to the co  ntractual 
right to cash flows payable to the mortgage servicer of a poo l of mortgage loan s for their ongoing administrative duties to the extent such 
cash flows do  not exceed a reasonable amount of consideratio n for normal servicing activities. Excess MSRs are the rig hts to any amount 
of cash flows in excess of normal MSRs. 
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The risks associated with other asset-backed securities (including i  n particular the risks of issue r default and of early prepayment) are 
generally similar to those d  escr ibed above fo r C  MOs . I  n addition, because asset-backed secu rities general ly do not have the benefit of a  
security inte rest in the underlying assets that is comparable to a mortgage (though certain asset-backed secur it ies , s  uc h as equipment 
trust certificates (“ETCs”) and enhanced equipment tr ust certificates (“EETCs”) , may be structured s  uc h that the re is a security interest in 
the underlying asset), asset-bac ked securities may p  resent certain additional risks that are not commonly present with mortgage-backed 
securities. The ability of an issue r of asset-backed secu rities to enforce its security inte rest in the unde rlying assets may be limited. For 
example, revolving credit receivables are generally unsecured a  nd the debtors on such receivables are e  ntitled to the p  rotection of a 
number of state and federal consumer credit laws, many of wh ich give debtors the right to set-off cff ertain amo unts owed, thereby reducing 
the balance due. Automobile receivables generally are secured , b  ut by automobiles, rather than by real property. S imilarly, ETCs and 
EETCs are often secured by different types of eq uipme nt . 

The values of asset-backed securities may also be substantially dependent on th e servicing of an d d  iligence performed by their servicers or 
spon sors or  the originating alternative lendin g p  latforms. For exam ple, the Trust may suffer l osses due to a servicer’s, sponsor’s or  
platform ’s negligence or malfeasance, suc h as th rough th e m  ishandling of certain docu mentation affecting secu rity hold ers ’ r ights in and to 
under lying collateral or the failure to update or collect accurate and compl ete bor rower informatio n. In addition, th e values of asset-backed 
securities may be adversely affected by th e c  redit quality of t he servicer, s  ponsor or origi natin g alter native lending platform, as applicable. 
Certain services, sponsors or originating alternative le nding platforms may have limited operating histor ies to evaluate. The insolvency of a 
servicer, s  ponsor or originating alternative l  ending platform may result in added costs and delays in additio n to l osses associated with a 
decline in the value of un derlyi ng assets. The Tr ust also may experience delays in  payment or l osses o  n its investments if the full amount 
due on underlying collateral i s not realized, which may occu r because of unanticipated legal or administrative costs of enforcing the 
contracts, depreciation or damage to th e collateral securing certain contracts , u  nde r-collateralization or other facto rs. 

Federal, state and local government officials and re presentatives as well as certain private parties have proposed actions to assist 
homeowners who own or occupy property subject to mortgages. Certain of those proposals involve actions t  hat would affeff ct the 
mortgages that underlie or re late to certain mortgage-related securities, including secur it ies or other instruments which th e TrustTT may hold 
or in which it may invest. Some of th ose proposals include, amon g other things, lowering or forgiving principal balances; forbearing, 
lowering or eliminating interest payments; or ut ilizing eminent d  omain powers to se ize mortgages, potentially for below m  arket 
compensation. The pros pective or actua l i  mplementation of one o  r m  ore of these proposals may s  ignificantly and adversely affect ff the value 
an d l  iquidity of securities held by the Tr ust and could ca use the Tr ust’s NAV to decline, potentially s  ig nifi cantly. U ncertainty re mains in the 
market concerning the resolution of these issues; the rang e of pro posals and the pote ntial implications of any impl emented soluti on are 
im possible to predict. 

The Trust may invest in any level of th e capital structure of an i  ssuer of mortgage-backed or asset-backed securities, includ ing t he equity or 
“first loss” tranche. Consistent with the Tr ust’s investment objective and policies , the Adviser may also cau se the Tr ust to invest in other 
types of mortgage- and asset-backed securities offered currently ff or in the future, including certain yet-to-be-developed types of mortgage-
and asset-backed securities which may b  e c  reated as t he market evolves. 

SOVEREIGN DEBT OBLIGAT IONS 

The Trust may invest in sovereign debt, includin g of e  mergin g m  arket countries. Investors should be  aware t hat certain sovereign d ebt 
instruments in which the Tr ust may i  nvest may i  nvolve g reat risk and may be d  eemed to be  the equivalent in terms of credit quality to 
securities rated below investment g  rade by M  oody’s, S&P, or FPP itch. 

Sovereign debt may be issued by foreig n d  eveloped and emerging market gove rn ments and  t  heir respective sub-divisions, agencies or 
instrumentalities, government-sponsored e nterprises and supra-national gover nment entities. S upra-natio na l entities include inter nat ional 
organizations that are o  rganized or supported by o  ne or more g  over nment entities to promote economic reco nstruction or development 
and by international banking institutions and re lated governmental agencies. Investment in sove re ig n d  ebt can involve a h  ig h d  egree of risk. 
Th e governmental entity t  hat cont ro ls the re payme nt of sovereig n d  ebt may n  ot be able or willing to repay th e p  rincipal and/or i  nte rest 
when due in accordance with the terms of the debt. A gover nm ental entity’s willingness or ability to re pay principal and i  nterest due in a 
ti mely manner may be affected by, among other factors , its cash flow situatio n, th e exte nt of its foreig n c  urre ncy reserves or  its inability to 
sufficiently man age fluctuations in relative currency valuations, the availability of sufficient forff eig n exchange on th e date a payment is due, 
the relative size of the debt service burden to the economy as a whole, the gove rnmental entity’s policy toward princ ipal international 
lenders such as the I nternational Monetary Fund, and th e pol itical and social constra ints to which a governmental entity may be subject. 

Governmental entities also may depend on expected disbursements from foreign gove rnments, multilateral agencies and others to  red uce 
pr inci pal and interest arrearages on their debt. Th e com mitment o n t  he part of these gove rn ments, agencies and others to make suc h 
disbursements m  ay be conditioned on a governmenta l entity’s i mplementatio n of eco nom ic reforms a  nd/or eco nom ic performance and the 
timely service of such de btor’s o  bligations. Failure to i mplement such reforms, achieve suc h levels of economic performance o  r repay 
principal or interest when due may result in the cancellation of such third p  arties’ commitme nts to lend funds to the govern mental entity, 
which may further impa ir such debtor’s a  bility or willingness to service its debts in a t imely manner. Consequently, governmental entities 
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may decide to default on their sovere ign debt in whole or in part. There i s no bankruptcy proceeding th ro ugh which holders of sovereign 
debt (including the Tr ust) may attempt to col lect all or a portion of their investment u  pon a default, which could result in s ignificant losses to 
the Trust. 

The Trust may invest in Brady Bond s, sovereign debt securities created through the exchange of existin g com me rcial bank loans to 
sovereign entities for new obligations in connection with debt restructuring s unde r a  debt restructu ring plan. Brady Bonds may be 
collateralized or uncollateralized, are i  ssued in various currencies (primarily the U. S. dollar) an d are actively traded in the over-the-counter 
secondary market. Investments in Brady Bond s involve various risks associated with investing in sovereign debt secur it ies and may be 
subject to restructuring arrangements or to requests for new credit, which may cause the Tr ust to lose interest or p rinc ipal on holdings 
consisting of Brady Bonds. 

The Trust’s investments in foreign currency denominated debt obl igations and hedging activities will likely produce a d ifference between its ff 
book income and its taxable income. This diffe rence may cause a p ortion of th e Trust’TT s income distributio ns to co  nsti tute returns of  capital 
for tax purposes or require the Tr ust to make distrib utions exceeding book income to qualify aff s a RIC for federal tax pu rposes. 

Some of the countries in which th e TrustTT may invest have encountered difficultiesff in servicing their sovereig n d  ebt. Some of these cou ntries 
have withheld payments of interest and/or principal of sovereig n debt. Th ese d ifficultieff s have also led to agreements to restructure external 
debt obligations; in particular, comm ercial bank loans, typically by reschedulin g princ ipal payments , reducing i nterest rates and extending 
new credits to finance interest payments on existing debt. Unlike most corpo rate debt rest ructu rings, the fees and expenses of financial 
and legal advisers to the creditors in connection with a restructuring may be borne by the holders of the sovereign debt securities instead 
of th e sovereign entity itself. Some sovereign debto rs have in t he past been able to restructu re their debt payments without th e a  pproval of 
some or all debt holders or to declare m  oratoria on  payments, an d s  imilar occurrences may happen in the future w  here holde rs of 
sovereign debt may  be re quested to part icipate in similar rescheduling of such debt. 

The ability or willingness of foreign governments to make timely payments on their sove re ig n debt is likely to  be influenced stro ng ly by a  
country ’s balance of trade and its access to t rad e and othe r international credits. A count ry wh ose ex ports are concentrated in a few 
commodities could be vulnerable to a decline in  t he inter national prices of on e o  r m  ore of such commodities. Increased protectio nism on 
the part of a country’s t  rading partners could also adversely affect its exports. S uc h events co  ul d extinguish a country’s t rade account 
surplus, if any. To tTT he extent that a country receives payment for its exports in cu rrencies other than ha rd curre nc ies, its ability to make hard 
currency payments could be affected. 

The occurrence of political, social, economic and diplomatic changes i n o  ne or more of the countries issuing sove re ig n d  ebt could 
adversely affecff t t  he Tr ust’s investments. T he countries issuing such instruments may be faced with social an d politi cal issues and some of  
them have experienced high rates of  inflation an d have extensive internal d  ebt. Amo ng othe r effects , hig h infl ation and internal debt service 
requirements may adversely affect the cost and availability of future d  omestic sovereign borrowing to finance g overnmental programs, and 
may have other adverse social, political and economic consequences. Political changes or a d  eterioration of a country’s d  omest ic economy 
or balance of trade may affect the willingness of countries to service their sovereign debt. There can be no assurance t hat adverse political 
changes will not cause the Tr ust to suffer a l oss of  i nterest or pri ncipal on any of its hol dings. 

As a result of all of the foregoing, a government obligo r m  ay default on  its obligatio ns and/or the values of its obligations may decline 
significantly. If an event of default occurs, th e TrusTT t m  ay have limited legal recourse against t he issuer a nd/or guarantor. Remedies must, in 
some cases, be pursued in the courts of the d  efaulting party itself, and the ability of the h older of foreign government debt securit ies to 
obtai n recourse may be subject to  the political climate in th e relevant country. Bankruptcy, moratorium and othe r similar laws designed to 
protect and enforce the rights of creditors may not apply to  issuers of sovereign debt obligations in many j  urisdiction s, may be substantially 
different from those applicable to  issuers of private debt obligations, and/o r m  ay be ineffective in enforcing t he Trust’s rights or effeff ct ing a 
recovery on the Trust’s investment. I  n addition, no assurance can be given that the hold ers of commercial bank debt will not contest 
payments to the holders of other foreign government debt obl igations in the event of default under their commercial bank loan agreements. 
Periods of economi c uncertainty may result in the volatility of market prices of sovereign debt and in turn, th e Trust’TT s NAV, tVV o a greater 
extent than the volatility inherent in domestic securities. The value of sovereign debt will likely vary inversely with changes in prevailing 
interest rates, which are s  ubject to considerable variance in the international market. 

FOREIGN CURRENCIES AND RELATED TRANSACTIONS 

The Trust’s Common Shares are p  riced in U.S. dollars and the distributions paid by the Trust to Com TT mon S hareh old ers are p  aid in U.S. 
dollars. The Trust may take p  ositions in various foreign (non-U.S.) currencies , inc lu ding by actual hol din gs of  those currencies and through 
forward, futures, swap, and option contracts w  ith respect to fo re ig n c  urre ncies , for hedging, or as a s  ubstitute for actual purchases or sales 
of th e currencies in question; the Tr ust may also invest without limit in investments deno minated i n c  urre nc ies other than the U.S. dollar, 
including the local curre ncies of emerging markets. The Tr ust’s i nvestments in securities that trade in, or receive revenues i n, fo re ign 
currencies will be subject to currency risk, whic h is t he ris k t  hat fluctuations in the exchange rates between the U.S. dollar and foreign 
currencies may negatively affect any investment. The Trust may (but i  s n  ot required to) hedg e som e or a ll of its exposure to foreign 
currencies through the use of derivative strategies. For instance, the Tr ust may enter into forward foreign cu  rrency exchang e contracts, and 
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may buy and sell foreign currency futures contracts and options on foreign currencies and foreig n c  urrency futu res. A forward foreign 
currency exchange contract, which involves an obligation to purchase or sell a s  pecific currency at a future d  ate at a p rice set at t  he time of  
the contract, may reduce the Trust’s exposure to c hanges in the value of the curre ncy it will deliver and increase its ex posure to c  hanges in 
th e value of the currency it will receive for th e d  uration of the contract. Th e effect on th e value of the Trust is simila r to sellin g securities 
denominated in one currency and purchasing securities denominated in an other currency. Contracts to sell foreig n c  urrency wo ul d l  imit any 
potential gain which might be realized by t he Tr ust if the value of t he hedged cu rrency increases. T  he Tr ust may enter into these contracts 
to hedge against foreign exchange risk arising from th e Trust’TT s investment or a nti cipated investment in secu rities denominated i  n foreign 
currencies. Suitable hedging transactions may not be available in all circumstances an d t here can be no assura nce t hat t  he Tr ust will 
eng age in such transactions at any given ti m e or fro m t  ime to time w hen they would be beneficial. 

The Trust also may use derivatives contracts for purposes of increasing exposure to a  foreig n c  urrency or to shift exposure to foreign 
currency fluctuations from one currency to an other. To the extent t  hat it does so, th e TrustTT will be subj ect to t  he ad ditiona l r  is k t  hat the 
relative value of currencies w  ill be diffe re nt than anticipated by t  he Adviser. 

REVERSE REPURCHASE AGREEMENTS AN D DOLLAR ROLLS 

Reverse repurchase agreements involve sales by t  he Trust of portfol io securities co ncurrently with an ag reement by t he Trust to repurchase 
th e sam e securities at a later date at a f ixed price. Reverse repurchase ag reements are speculative tech niques involvin g leverage. Reverse 
repurchase agreements involve th e risk that the market valu e of the securities the Trust is obligated to re purchase under the agreement 
may d  ecline below the re purchase price. Reverse repurchase ag reements involve the risk that the buyer of the securities sold mig ht be 
unable to  deliver them whe n t  he Trust seeks to re purc hase th e securities. If the buyer files for ban kru ptcy or beco mes in solvent, the Trust 
may be delayed or prevented from recovering th e security that it sold. 

Th e TrusTT t may enter into mortgage dollar ro lls w  ith a bank or a b ro ker-dealer. A mortgage dollar ro ll is a t  ransaction in which the Tr ust sells 
mortgage-related securities for immediate settle ment and simultaneously purchases substantially si mila r secu rities for forward settlement at 
a d iscount. While the Tr ust begins accruing inte rest on th e newly purchased securities from th e purchase o  r t  rade date, it is able to invest 
the proceeds from th e sale of its previously owned securities, which will be used to pay for th e n  ew securities. The use of mortgage dollar 
ro lls is a speculative technique involving leverage , and can have an economic effect si mila r to b or rowing money for investm ent purposes. 

CURRENCY FORWA RD AND FUTURES CONTRACTS 

A forward foreign currency exchange contract i  nvolves an obligation to purchase or sell a s  pecific currency at a future date, which may be 
any f  ixed number of days from the date of t he contract as agreed by the parties, at a p  rice set at the t ime of the contract. In the case of a  
cancelable forward contract, the holder has th e unilate ral right to cancel the co ntract at maturity by paying a s  pecif ied fee. The contracts 
are traded in the interbank market conducted d  irectly between currency traders (usually large commercial banks) and t heir custo mers. A 
forward contract generally has no deposit requirement , and no commissions a  re charged at any stage for trades. A foreig n c  urrency futures 
contract is a standardized contract for the future delivery of a s  pecified amount of a foreign cur re ncy at a future date at a p  rice set at the 
time of the contract. Foreign currency futures contracts t raded in the United States are d es igned by and traded on exchanges regulated by 
the Commodity Futures Trading Commission (“CFTC”), such as the New York Mercantile Exchan ge. 

Forward foreign currency exchange contracts d  iffer from foreign currency futures contracts in certain respects. For example, the maturity 
date of a forward contract may be any fixed n umber of days from the date of the contract ag reed upon by the parties, rather than a 
predetermined date in a g  iven month. Forward contracts m  ay be in any amounts ag reed upon by the parties rather than predetermin ed 
amounts. Also, forward foreign exchange co ntracts are traded direct ly between cu rrency traders so  that no intermediary is re quired. A 
forward contract generally requires no margin or other deposit. 

At the maturity of a forward o r futures contract, the Tr ust may either accept or make delivery of the currency specified in the contract, or at 
or prior to maturity ente r i nto a c  losing transaction involving t  he purchase or sa le of an offsetting contract. Closing transactions with respect 
to forward contracts are usually effected wit h t he currency trader who is a party to the origi nal forward contract. Clos ing transact ions with 
respect to futures contracts are effected on a commo dities exchang e o  r b  oard of trade; a c  learing corporation assoc iated with the 
exchange assumes responsibility for closing out such contracts. 

Positions in foreign currency futures contracts and re lated options m  ay be closed o  ut only on an exc ha nge or board of trade which 
provides a secondary market in s uch contracts o r options. Althoug h t  he Trust will norma lly pu rc hase or se ll foreig n curre ncy fut ures 
contracts and re lated options only on excha nges or boards of trade where t here a  ppears to be an active secondary market, there is no  
assurance that a secondary market on an exchange or board of t  rade will exist for any particular contract or option or at any particular 
tim e. In  such event, it may not be possible to close a  futures or re lated optio n position and, in the eve nt of adverse price movements , t  he 
Trust would continue to be required to ma ke daily cash payments of variation margin on its futures positions. 

CERTAIN INTEREST RATE TRANSACTIONS 
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Interest rate swaps involve the exchange by t he Tr ust with a counterparty of their respective commitments to pay or receive interest, such 
as an exchange of fixed-rate payments for floating -rate payments. These tran sactions generally involve th e Trust’TT s agreement with the 
swap counterparty to pay a f  ixed rate payment in exchange for th e cou nterparty paying t he Tr ust a variable rate payment that is intended 
to approx imate a  variable rate payment ob ligation of t he Tr ust (for example, a variable rate payment o  bligation o  n a  ny preferred shares 
issued by the Trust). The payment obligation woul d be b  ased on the notional amount of the swap. Other forms of i nterest rate swap 
agreements in which th e TruTT st may invest incl ude i nterest rate caps, under which , in retu rn for a premi um , one party agrees to make 
payments to the othe r to the extent that interest rates exceed a s  pecified rate, or “cap”; interest rate floors , unde r which, in return for a 
premium, one party agrees to make payments to the othe r to the extent that interest rates fall below a  specified rate, or “floor”; and interest 
rate collars, under which a party sells a cap and purchases a floor or vice versa in an attempt to  protect itself again st interest rate 
movements exceeding given minimum or maximum levels. The Trust may use inte TT rest rate swap transactions with th e intent to reduce or 
eliminate the risk that an i nc rease in short-term interest rates co uld pose for the performance of th e Common Shares as a result of 
leverage, and also may use these instruments for other hedging or investme nt purposes. Any terminatio n of an interest rate swap 
transaction could result in a termination payment by or to the Tr ust. 

REPURCHASE AGREEMENTS 

The Trust may enter into repurchase agreements, which may be viewed as a type of secured lending by t  he Trust, typically involving the 
acquisition by the Trust of debt securities from a selling financial institutio n s  uch as a  ban k, savings and loan assoc iation o r b  ro ker-dealer. 
The repurchase agreements will provide t hat t  he Trust will sell back to the institution, and that the institution wil l repu rc hase, the underlying 
security (“collateral”) at a s  pecified price and at a fixed tim e in t he future, often not more t han seven days from th e date of purchase. The 
co llateral will be maintained i  n a segregated account and, with respect to United States re purc hase agreements, will be marked to market 
daily to ensure that the full value of the collate ral, as specified in the re purchase agreement, does not decrease below th e repurchase price 
plus accrued interest. If such a d ecrease occurs, additional collateral will be requested and, when received, added to the account to 
maintain full collateralization. The Trust will accrue inte rest from the institution unti l t  he date th e repurch ase o  ccu rs. Although this date is 
deemed by  t he Trust to be the maturity date of a repurchase ag reement, the maturities of th e collateral secur it ies are n  ot subject to any 
limits and may exceed one year. 

LENDING OF PORTFOLIO SECURITIES 

The Trust may make secured loans of its portfo lio securities, on either a s  hort-term or long-term basis , a mounting to not more than 33 
1/3% of its total assets, the reby potentially realizing additional income . The risks in lendin g portfolio secu rities , as with other extensions of 
credit , consist of possible delay in  recovery of th e securities or possible loss of rights in th e collateral should t he borrower fail fi nancially. I f a  
borrower defaults, the value of the collate ral may decline b  efore the Tr ust can dispose of it. As a m  atter of policy, secur iti es loans are m  ade 
to broker-dealers pursuant to agreements requiring that the l oa ns be co nti nuously secured by  collatera l consisting of cash or short-term 
debt obligations at least equal at all times to t he value of the securities on loan, m arked-to-market daily. T he borrower pays to the Tr ust an 
amount equal to any dividends or interest received on securities lent. The TrustTT retains a  ll or a p  ortion of the inte rest received on investment 
of th e cash collateral or receives a fee from th e b  orrower. T  he Tr ust bears the ris k of any loss on th e i  nvestment of the collateral; any such 
loss may exceed, potentially by a s  ubstantial a mount, any p  rofit to the Tr ust from its secu rities lending activities. Alth ough voting rights, or 
rights to consent, with respect to the loaned securities may pass to the borrower, t he Tr ust retains t he right to call the loans at any time on 
reasonable notice, and it will do so to enable the Trust to exercise voting rightTT s on any matters materially affecting the investment . The Tr ust 
may also call such loans in orde r to sell th e securities. Th e Trust may pay fees in co TT nnection with arranging loans of its portfolio securit ies. 

U.S. GOVERNMEN T S  ECURITIES 

U.S. government securities in wh ic h t he Tr ust invests i nclude debt obl igation s of varying matur it ies issued by t  he U.S. Treasury or  issued or 
guaranteed by an agency or inst ru menta lity of the U.S. gove rnment , including the Federal Housing Administration, Federal Financing Bank, 
Farmers Home Administ ration, Export-Import Bank of the United States, Small Business Administratio n, Gover nm ent Natio nal M  ortgage 
Association, General Services Ad ministration, Central Bank fo r Cooperatives, Federal Farm Cred it Banks, Federal Hom e Loan Banks, 
Federal H  ome Loan Mortgage Corporation, Federal National Mortgage Association ( “FNMA”), Maritime Administration, Te nnessee ValleyVV 
Authority, District of Columbia Armory Board , Stu dent Loan Marketing Association, Resolution Fund Corporatio n a  nd various institutions 
that previously we re or currently a  re part of t he Farm Credit System (which has b  een undergoing reorganization since 1  987). Some U.S. 
government securities, suc h as U.S. Treasury bills, Treasury notes and TreTT as ury bonds, which diffeff r o  nly i  n t  he ir interest rates, maturities 
and times of issuance, are supported by  the full faith and credit of the United States. Others are supported by: (i) th e right of the issuer to 
borrow from the U.S. Treasury, such as securities of the Federal Ho me Loan Banks; (ii) th e discretionary auth ority of the U.S. gove rn ment to 
purchase the agency’s o  bligations, suc h as securities of the FNMA; or (iii) only the c  redit of th e i  ssue r. No assurance can be given that the 

U.S. government will provide financial support in th e future to U.S. gover nment agencies , authorities or in strumentalities that are n  ot 
supported by the ful l faith and credit of the United States. Securities guaranteed as to principal an d i  nterest by the U.S. government , i  ts 
agenc ies, authorities or instrumentalities i nc lude: (i) securities fo r which the payment of p rinc ipal and inte rest is backed by an irrevocable 
letter of credit issued by the U.S. gove rn ment or any of its agencies, authorities or instrumentalities ; a  nd (ii) participatio ns in loans made to 
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non-U.S. governments or other entities t hat are so g  uaranteed. The seconda ry market for certain of these participations is limited and, 
therefore, may be  regarded as  illiquid. 

Use of Leverage 

The Trust may employ leverage th ro ugh (i) borrowings of up to 33 1/3% of Managed Assets; or (ii) issu e p  referred shares in an am ount up 
to 50% of the Trust’s M anaged Assets. If the Tr ust uses a combinatio n of borrowing money an d issuing preferred shares, the maxim um 
allowable leverag e will be between 33 1/3% and 50% (but i  n n  o event more t han 50%) of Managed Assets, which is t he maxim um extent 
permitted by the 1940 Act as  described below. The Trust is permitted to use the following forms of leverage in  combination: (a) reverse 
repurchase agreements , dollar ro lls, derivatives o  r transactions that have the economic effect of leverage, (b) bo rrowings from a financial 
institution, and (c) t  he issuance of preferred s  hares. 

On May 4, 2023, the Trust entered into a credit fac ility ag reement w ith an approved lender, which was amended as of May 1  , 2025 ( t  he 
"Credit Agreement"). As of May 1, 2025, the total commitment under the facility was reduced from $75,000,000 to $45,000,000, and the 
unused commitment fee rate charged on the d iffe ff re nce between the amount available to borrow und er the Credit Agreement and the 
actual amount borrowed was increased from 0.25% to 0.45% pe r a  nnum. The interest rate on the amount borrowed is 0.75% per annum. 
As of September 30, 2025, th ere was no outstanding balance on the credit facility. As of September 30, 2025, the ave rag e a  mo unt of 
borrowings on the credit facility was $0 at a  n average interest rate of 0.30% and th e total interest expe nse incu rred was $190,103. 

Under the 1940 Act, the Tr ust is not permitted to incur indebtedness unless immediately after doing so the Trust has an asset coverage of 
at least 300% of the aggregate o  utstanding principal balance of indebtedness (i.e., such indebtedness may not exceed 33 1/3% of the 
value of the Trust’s total assets including the amount borrowed). Additionally, u nder the 1940 Act, th e Trust TT may not declare a  ny cash 
divid end o  r other distribution upon any class of its shares, or purchase any such shares, unless the aggregate indebtedness of the Tr ust 
has, at th e time of the declaration of any such dividend or distribution o r at t  he time of any s  uch purchase, asset coverag e of at least 300% 
after deducting the amount of such dividend, distributionff , or p urchase price , as t he case may be. Under the 1 940 Act, th e TrusTT t is not 
permitted to issue Preferred S hares u  nless immediately after such issuance the total asset value of the Tr ust’s portfolio is at least 200% of 
the liquidation value of th e o  utstanding Preferred S  hares (i.e., such liquidation value may not exceed 50% of th e Trust’TT s M  anaged Assets). 
In addition, the Trust is not permitted to d  eclare any cash dividend o  r other distribution on its Common S hares unless, at the time of s  uch 
declaration, the NAV of the Trust’s portfolio (determined after deducting t he amount of such dividend or other distributio n) is at least 200% 
of such liquidatio n value of the Preferred S  hares. However, certain short-term bor rowings (suc h as  for cash m anagement purposes) are not 
subj ect to the 33  1/3% limitation if (i) re paid within 60 days, (ii) not extended or re newed and (iii) not in excess of 5  % of the total assets of 
th e Trust. NormallyTT , holders of Common Shares will elect the Tr ustees of the Tr ust except that the holders of any Preferred Shares will elect 
two Trustees. In th TT e event the Trust failed to pay dividends on its Preferred Sha res for two full years , h  olders of Preferred Shares would be  
entitled to elect a majority of the Tr ustees until the d ividends are paid. 

Rule 18f-4 under the 1940 Act re placed the asset segregat ion framework previously used by f  unds to co  mply with limitations on leverage 
imposed by  t he 1940 Act. Rule 18f-4 generally mandates t hat a f  und either limit derivatives exposure to 1 0% or less of i  ts net assets, or in 
th e altern ative im plement: (i) limits on leverage calculated based on value-at-risk ; and (ii) a wri tten derivatives risk management program 
administered by a d erivatives risk manage r appointed by the Board. 

Rule 18f-4 permits the Trust to enter into reverse repurchase ag reements and similar financ ing t  ransactions , n  otwithstanding limitations on 
th e issuance of senio r securities under Section 18 of th e 1  940 Act, provided that th e TrustTT either (i) treats these t ransaction s as d erivatives 
transactions under Rule 18f-4, or (ii) ensures th at the 300% asset coverage ratio discussed above is met w ith respect to such transactions 
and any other borrowings in th e aggregate. Whi le reverse re purchase ag reements or similar financing transactions ag gregated with other 
indebtedness do not need to be included in t  he calculati on of whether a fund satisfies t he limited derivatives use r exception, for funds 
subject to the value-at-risk testing requirement, reverse re purchase agreements and similar financing tran sactions m  ust be i  ncluded for 
purposes of such testing whether treated as d  erivat ives transactions or not. 

These transactions w ill entail additional expenses (e.g., transactio n costs) , w  hich will be borne by the Trust. These types of transactions 
have the potential to i  ncrease returns to Co mm on Shareho lders, but t  hey also involve additio na l r  isks. T hi s additio na l leverage will increase 
th e volatility of the Trust’s i nvestment portfolio and could result in larger losses than if the tran sactions were not entered into. However, to 
th e extent that the Tr ust enters into offsetti ng transacti ons or own s pos itio ns covering its obligations , t  he leveraging effect is expected to be 
reduced or eliminated. 

During the time in which the Tr ust is using leverage, th e a  mount of the fees paid to the Adviser for investm ent management services will be 
higher than if the Trust did not use leverage becausTT e t he fees paid will be calculated based on the Trust’TT s Managed Assets. T his may create 
a conflict of interest between th e Adviser, on the one h and, an d the ho  lders of Common S hares, on the other. A lso, because the leverage 
costs will be borne by the Tr ust at a s  pecified interest rate, only the Tr ust’s Common Shareholders w  ill bear the cost of the Trust ’s 
management fees and other expenses. There can be no assurance that a leveraging strategy will be successful during any pe riod in which 
it is employed. 
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Risk Factors 

Investing in the Tr ust involves certain ri sks relati ng to its structu re an d investment o  bjective. Yo u s  houl d carefully consid er these risk factors, 
together with all of th e othe r i nformation included in this re port, before deciding whether to make an investment in the Tr ust. An investment 
in the Trust may not be appropriate for all investors, and a  n i  nvestment in the common shares of the Trust shoul TT d n  ot be considered a 
complete investment p  rogram. 

The risks set forth below are not the only risks of t  he Tr ust, and the Tr ust may face other risks t  hat have not yet been identified, which are 
not currently d  eemed material or whic h are not yet p  redictable. If any of t he following risks occur, t  he Tr ust’s financial condition and results 
of operations could be materially adversely affected. I n s  uch case, the Tr ust’s NAV an d the trading p  ri ce of its secur it ies could decline, and 
you may lose all or part of your investment. 

Various risk factors included below have been updated since the prio r disclosure d  ate to reflect certain non-material upd ates. 

INVESTMENT-RELATED RISKS: 

The following risks apply to th e investments the Trust may make. 

Investment and market risks. An investment in Commo n Shares is subject to investment risk, including the possib le loss of the entire 
principal amount invested. The value of the Trust like other market investments, may move up or down , sometimes rapidly and 
unpredictably. Overall stock market risks may a lso affect the NAV oAA f t he Tr ust. Factors such as eco nomic growth and market conditions, 
interest rate levels and political events affect th e securities markets. Th e Com mon Shares at any poi nt in time may be worth less than the 
original investment, even after taking into account any re investment of dividends an d d  istributio ns. 

Management risk. The Adviser’s judgments about the attractiveness, value and pote ntial appreciation of a particular asset class or 
individual security in whic h t  he Trust invests m  ay prove to  be incorrect and there is no  guarantee t hat t  he Adviser’s judgment will produce 
the desired results. The Trust is the first closed-e nd fund to be managed by the Adviser. As w  ith any man aged fund, the Adviser may not 
be successful in selecting the best performing securities, leverage strategy or investment tech ni ques , and th e Trust’TT s performance may lag 
behin d that of similar funds as a  result. 

Equity securities risk. Stock markets are volatile , and the prices of equity securities flu ctuate based on chang es in a company’s financial 
condition and overall market and economic conditions. Although common stoc ks have historically generated higher average total retur ns 
than fixed-income securities ove r the long-term, common stocks also have experienced signifi cantly more volatility in th ose returns and, in 
certain periods, have significantly unde rperformed relative to fixed-income secu rities. The valu e of a  particular co mmon stock held by the 
Trust may decline for a number of other reasons , which directly relate to the issuer, such as management performance, financial leverage, 
the issuer’s h  istorical and prospective earnin gs , t  he valu e of its assets and reduced deman d for its goods an d services. A lso, the prices of 
common stocks are sensitive to genera l movements in the stock market and a dro p in the stock ma rket may depress the pri ce of co mmon 
stocks to which the Trust has exposure. In addition, co mmon stock prices may be particularly se nsitive to rising interest rates, as the cost 
of capital rises and borrowing costs inc rease. Commo n equity securities in which the Tr ust may invest are structu rally su bordinated to 
preferred stock, bonds and other debt i nstruments in a company’s capital structu re in terms of priority to corporate inco me and are 
therefore inherently more r is ky than preferred stock or debt instru ments of s  uc h issuers. 

Small and mid-cap stock risk. The Tr ust may invest in companies with small or medi um ca pita lizations. Sm aller an d medium capitalizatio n 
stocks can be more volatile than, and perform differently from, larger capitalizatio n stocks. T  here may be less t  rading i n a  smaller or 
medium company’s stock, which means that buy and sell transactions in that stock co uld have a larger impact on the stoc k’s price than is 
the case with larger company stocks. Smaller and medium company stocks may be particularly se nsitive to changes in interest rates, 
borrowing costs and earnings. Smaller and mediu m com panies may have fewer business lines; changes i  n a  ny one line of busi ness, 
therefo re , may have a g  reater impact on a s  maller and medium company’s stock price than is the case for a larger company. As a res ult, 
the purch ase or sale of more t  han a l  imited number of shares of a s  mall and medium company may affect ff its market price. The Tr ust may 
need a considerable amount of time to purc hase or sell its positions in these securities. In additio n, smaller or medium company stocks 
may not be well known to the investing public. 

Credit and Below Investment Grade Securities Risks. C redit risk is the risk that an issuer of a security may be unable or unwilling to make 
dividend, interest and principal payments w  hen due and the re lated risk that t  he value of a  secur ity may decline because of concer ns about 
the issuer’s ability or willingness to make suc h payments. Credit risk may b  e heig htened for the TrustTT becau se it may invest in  below 
investment grade securities (  “junk” and “high yield” securities). Securities of below i nvestment grade quality are regarded as hav ing 
speculative ch aracteristics w  ith respect to the issuer’s capacity to pay interest and repay principal, an d may be subject to  higher price 
volatility and default risk than investment grad e securities of comparable terms and du ratio n. Issuers of lower grade securities may be 
highly leveraged and may not have available to th em more traditional methods of financing. The prices of these lower grade securit ies are 
typically m  ore sensitive to negative developments , such as a decline in the issuer’s revenues or a general economic downturn. The 
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secondary market for lowe r rated securities may not be as liquid as the secondary market for more h ighly rated secu rities , a factor which 
may have an adverse effect on the Tr ust’s ability to dispose of a particular security 

Interest rate risk. Generally, w  hen market i nte rest rates rise, bond prices fall, and vice versa. Interest rate risk is the r isk t  hat t he portfolio 
will decline in value because of inc reases in market interest rates. In additio n, as interest rates decline, issuers of debt securities may 
prepay earlier than scheduled , forcing th e TrustTT to re invest in lower-yielding secu rities and p  otentially re ducing the Trust’s income. As 
interest rates increase , s  lower t  han expected principal payments may extend the average life of securities, p otentially locking in a  
below-market interest rate and reducing the TrusTT t’s valu e. In typ ical market interest rate environments , t  he prices of lo nge r-term debt 
securities generally fluctuate more t han p  rices of short-term debt securities as interest rates chang e. 

Prepayment and extension risk. When market interest rates decline, certain debt obligations held by the Tr ust may be repaid more q uickly 
than anticipated, requiring the Trust to reinvest th e proceeds of those re payments in obligations which bear a l ower interest rate. 
Conversely, when market inte rest rates increase, certain debt obl igations he ld by the Tr ust may be re paid more s  lowly than anticipated, 
causing assets of the Trust to re main invested in re latively lower yielding obligations. These risks may be more p ro nounced fo r t  he Tr ust’s 
investments in mortgage-backed and asset-backed securities. 

Inflation/deflation risk. Inflation ris k is t he ris k t  hat the value of assets or income from investments will be wo  rth less in t he future as  
inflation decreases the value of money. As inflation inc reases, the real value of the Common Shares and distributio ns can decline. Deflation 
risk is the risk that prices throughout the economy decline over t ime–the opposite of inflation. Deflatio n may have an adverse effect on ff the 
creditworthiness of issuers and may make issuer defaults m  ore l ikely, w  hich may result i  n a d  ecline i  n t  he valu e of t  he Tr ust’s portfo lio. 

Convertible securities risk. T he Tr ust may invest in convertible securities. Th e m  arket value of a conve rti ble security is a fun ct ion of its 
investment value and its conversion value. A security’s i  nvestment value re presents th e value of the security wit ho ut its conversion feature 
(i.e., a nonconvertible fixed income security). The investment value may be determined by  refere nce to its credit quality an d the current 
value of its yield to maturity or probable call date. At any given time, investment value is dependent upon suc h facto rs as th e g  eneral level 
of interest rates, the yield of similar nonconvertible securities, the financial strength of the issue r and th e senior ity of t he security in the 
issuer’s capital structure . A  security’s conversio n value is determined by multip lying the numbe r of s hares t  he holder is entitled to receive 
upon conversion or exchange by the current price of th e u  nderlyin g security. 

If the conversion value of a convertible security is s  ignificantly below its investment value, the convertible security general ly trades like 
nonconvertible debt or prefer red stoc k and its m  arket value will not be influe nced greatly by fluctuations in th e market price of the 
underlying security. Conversely, if t he conversion va lue of a convertible security is  near or above its investment value, the market valu e of 
th e convert ible security is typically more heavily influenced by fluctuations in the market price of th e u  nderlying security. Co nvertible 
securities generally have less potential for gain th an commo n stocks. 

Th e Trust’TT s investments in convertible securities may at tim es include securities that have a m  andatory conversion feature, pursuant to 
which the securities co nvert automatically into co mm on stock or other equity secur it ies at a s  pecified date an d a s  pecified conversion rat io, 
or that are convertible at the option of the i ssuer. Because conversion of the security i  s not at the optio n of t he holder, t  he Tr ust may be 
required to convert the security into the underlying commo n stock even at times when to do so is not in the  best i  nte rests of  the 
shareholders. 

The Trust’s investments in convertible securities, including synthetic convertible secu rities, particularly secur it ies th at are convertible into 
securities of an issuer other than t  he issue r of the convertible security, may be illiquid, in which case t he Tr ust may not be able to  dispose of 
such securities in a  t imely fashion or for a fair price, which could result in losses to the Tr ust. 

Preferred securities risk. Preferred stock is subject to many of the risks associated with debt securities, i nc lu ding i  nte rest rate risk. In 
addition, preferred stocks may not pay dividends, a n issuer may suspend payment of d ividends on U.S. preferred stock at any time, and in 
certai n s  ituations an issuer may call or redeem its preferred stock or convert it to com mo n stock. Declining common stock values may also 
cause the value of the Tr ust’s i  nvestments i n preferred stocks to decline. 

Depositary receipts risk. The Trust may hold investments in sponso red and unsponso red ADRs, EDRs, GDRs and other simi lar global 
instruments. Investments in ADRs, EDRs, GD Rs and other similar globa l i  nstruments are g  enerally subject to risks assoc iated with equity 
securities and investments i  n n  on-U.S. securities. Un sponso red A  DR, EDR and GDR programs are o  rganized independently and witho ut 
th e cooperation of the issuer of the underlying securities. As a result, available information concerni ng the i ssue r m  ay not be as current as 
fo r sponsored ADRs, EDRs a  nd GDRs, a nd the prices of unsponso red A  DRs, EDRs and GDRs may be more volatile than if such 
instruments were s  ponsored by  th e issuer. 

While ADRs issued under sponsored and unsponsored facilities are in some respects similar, there a  re distinctions between them re lating 
to the rights and obligations of ADR holders and the p ractices of market parti cipants. A depositary may establis h an u  nsponsored facility 
without participation by (or even necessarily th e acquiescence of the issuer of the d epos ited secur it ies , a  lth ough typically the depositary 
letter of non-objection f  ro m s  uc h i  ssuer p rior to th e establishment of the facility. H olders of unspon sored ADRs generally bear all the costs 
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of such facilities. The depositary usually charges fees upo n t  he deposit and withdrawal of the deposited securities , t  he conversion of 
dividends into U.S. Dollars, the disposition of non-cash distributions, and the perfo rmance of other services. The depositary of an 
unsponsored facility frequently is under n o o  bligation to pass through voting rights to A DR hol ders in respect of  the deposited securities. In 
addition, an unsponsored facility is generally not obligated to distribute communications received from the issue r of t he deposited securit ies 
or to disclose material info rmation about suc h issuer in the U.S. and t hus there m  ay not be a correlation between suc h informat ion and the 
market value of the depositary receipts. Unsponsored ADRs tend to be less liquid than sponsored ADRs. 

Sponsored ADR facilities are created in generally th e same manner as unspo nsored facilities , except that the issuer of t  he deposited 
securities enters into a d  eposit agreement with t he depositary. The deposit agreement sets out th e r ig hts and responsi bilities of the issuer, 
the depositary, and the ADR holders. With sponsore d facilities, the issuer of the d epos ited securit ies generally will bear some of the costs 
relating to the facility (such as d  ividend payment fees of the depositary), although ADR hol ders co  ntinue to bear certain other costs (such 
as deposit and withdrawal fees). Under the terms of most sp on so red a  rrangements, depositaries ag ree to d  istribute notices of share holder 
meetings and voting inst ructions, and to provide sharehold er co mm unications an d other informatio n to t  he ADR holders at the request of 
the issuer of the deposited securiti es. 

ETFs and other investment companies risk. The Tr ust will incu r h  ig he r a  nd duplicative expenses, including advisory fees, when it invests 
in other investment companies, including ETFs, mutual fund s o  r c  losed-end funds. There i  s also the risk that the Trust may suffer l osses 
due to the investment practices of th e othe r i  nvestment companies (su ch as the use of derivatives). The other invest me nt companies in 
which the Trust may invest that attem pt to track an index may not be able to re plicate exactly the pe rformance of the indices they track, 
due to transactions costs and other expenses of the other investment companies. ETFs and closed-end fund s a  re also subject to the 
following risks: (i) the market price of an ETF’s o  r c  losed-end fund’s s  hares may be above or below its NAV; AA (ii) an active trading market for 
an ETF’s and closed-end fund’s shares may not develop or be ma intained; (iii) th e ETF or closed-end fund may employ an investment 
strategy that utilizes high leverage ratios; (iv) t  rading of an ETF’s o  r c  losed-e nd fund’s s  hares may be halted if th e l isting exchange’s off icials 
deem such action appropriate; and (v) unde rlying ETF or closed-end fund shares may be de-listed from the exchange or the activatio n of 
market-wide “circuit breakers” (whic h are tied to large decreases in stock prices) may temporarily stop stoc k t  radin g. In addition, certain 
prohibitions on the acquisition of mutual fund shares by the Tr ust may prevent th e Trust from TT allocating i nvestments in the m  anner the 
Adviser considers optim al. Generally, the Trust may p  urchase in th e aggregate only up to 3% of the total o  utstand in g voting stock of any 
closed-end fund, mutual fund or ETF (if the ETF is an  investment company). Additionally, i  n general, th e TrustTT may n  ot invest more than 5% 
of its Managed Assets in one investme nt com pany or mo re than 10% in other investment companies, unless it complies wit h certain 
restrictions or is able to make p  urc hases in re liance upo n an exemptive order granted to a particular investment company that permits 
investments in excess of th e l  imits stated a  bove . 

In October 2020, th e SEC adopted certain regulatory changes and took other action s related to the ability of an investment co mpany to 
invest in another investment company. T  hese changes include , amon g other things, amendments to Rule 12d1-1, the resc issi on of 
Rule 12d1-2, the adoption of Rule 12d1-4, and the rescissio n of certain exemptive re lief issued by t  he SEC p  ermitting s  uch investments in 
excess of statutory limits. Ru le 12d1-4 , whic h became effective on Jan uary 1  9, 2021, permits the TrustTT to invest i  n oth er investment 
companies beyond the statutory limits, subject to ce rtai n conditions. Th e resc ission of th e a  pplicable exemptive orders and the withdrawal 
of th e applicable no-action letters was effective on  J an uary 1  9, 2022. Fo llowing this effectiveness, an investment company is no longer 
able to rely on these exemptive orders and no-act ion l etters, and is subject instead to Rule 12d1-4 and other applicable rules under 
Section12(d)(1). These regulatory changes may adversely impact the Trust’s i nvestment strategies and o  peratio ns. 

Private company investments risks. Private companies are generally not su bject to SEC re porting requirements , a  re not re quired to 
maintain their accounting records in accordance wit h generally accepted account ing principles , and are n  ot required to maintain effeff ct ive 
internal controls over financial reporting. As a result , the Adviser may not h  ave timely or accu rate information about the business, financial 
condition and results of operations of th e p  rivate co  mpan ies in wh ich the Tr ust invests. T he re is risk that th e Trust TT may invest on the basis 
of incomplete or i naccurate information, which may adversely affect the Trust’s investment performance. Private companies in which the 
Trust may invest may have limited financial resources, sh orter o perating histo ries , m  ore asset concentration risk , n  arrower product lines 
an d s maller market shares than larger businesses, wh ich tend to render such private companies mo re vulnerable to co mpetito rs ’ actio ns 
and market conditions, as well as general economic downtur ns. These comp anies generally have less predictable operating resul ts, may 
from time to time be parties to litigation, may b  e e  ngaged in rapidly changing businesses with products subject to a s  ubstantial risk of 
obso lescence , and may require s  ubstantial additional capital to support their operations, finance expansion or maintain their competitive 
pos ition. These compan ies may have d ifficulty accessin g the capital markets to meet futu re capital needs , which may l imit their ability to 
grow or to repay their outstanding inde btedness up on maturity. In  addition, th e Trust’TT s investment also may be structu red as pay-in-kind 
securities with minimal or no cash interest or div idends until the company meets certain growth an d liquidity objectives . Typically,TT 
investments in private companies are in restricted securities that are n  ot traded in public markets and subject to substantial holding 
periods, so that the Tr ust may not be able to rese ll some of its holdin gs for extended periods, which may be several years. There can be no 
assurance that the Tr ust will be able to  realize t he value of private company investments in a t imely manner. 

Derivatives risks. The Tr ust may enter i nto derivatives which have risks different from those associated with th e Trust’TT s other investments. 
Generally, a derivative is a f inancial contract , t he value of which depends upon, or is derived from, th e value of an unde rly ing asset, 
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reference rate, or index, and may re late to i  nd ividual debt or equity instruments, interest rates, currencies or currency exchang e rates, 
commodities, re lated indexes, and other assets. 

Derivatives may entail investment exposures that are g  reater than their cost would suggest, meaning that a s  mall investm ent i  n a  derivative 
could have a large potential impact on the performance of th e Trust. Th TT e TrustTT could experience a loss if derivatives do not perform as 
anticipated, if they are n  ot correlated with the performance of other investments which they are u  sed to hedge or if the fund is unable to 
liq uidate a position because of an illiquid secondary market. Except with respect to the Tr ust’s investments in total retu rn swaps, the Tr ust 
ex pects its use of derivative instruments w  ill be fo r h  edging purposes. When used for speculative purposes, derivatives will produce 
enhanced investment exposure, whic h w  ill magnify gains and losses. Th e TrustTT also w ill be subject to credit risk with respect to the 
counterparties to the derivatives contracts p  urchased by such fund. If a counterparty becomes ban krupt or othe rwise fails to perform its 
obligations unde r a d  erivative contract , the Tr ust may o  btain on ly a limited recovery or may obtain no recovery in such c  ircu mstances. 

The Trust is subject to Rule 18f-4 under th e 1  940 Act. R ule 18f-4 i mposes limits on the amount of derivatives an d other transactions a f  und 
can enter into, eliminates the asset segregati on framework that had been used by f unds to comply with Section 18 of t he 1940 Act , a  nd 
re quires funds whose use of derivatives is mo re th an a limited specified exposure to esta blis h and maintain a comprehensive derivatives 
risk management program and ap point a d  erivatives risk manager. 

Counterparty risk. The Trust w ill be subject to c redit ris k presented by another party (whether a c  learing corporation in th e case of 
exchange-trad ed or cleared instruments o  r anothe r t  hird p arty in the case of over-the-counter instruments) that promises to honor an 
obligation to the Trust with TT respect to the derivative contracts and other instruments , suc h as repurchase and reverse repurchase 
agreements, entered into by the Trust. If such a  pa rty b  ecomes bankrupt or insolvent or othe rwise fails or is unwi lling to perform its 
obligations to the Trust due to financia l d  ifficulties or for oth er reaso ns , t  he Trust m  ay experience signifi cant losses or delays in realizing on 
any collatera l t  he counterparty has provided in  respect of the counterparty’s o  bligatio ns to th e Trust or TT recoverin g collatera l t  hat the Tr ust 
has provided and is entitled to recover. In addition , i  n the event of the ban kru ptcy, insolvency or other event of default (e. g., cross-default) 
of a counterparty to a d  erivative transaction , t  he derivative transaction would typically be terminated at its fa ir market value. If the Trust is 
owed this fair market va lue in the termination of the derivative transaction and its claim is unsecu red, the Trust will likely be treated as a 
general creditor of such counter party. The Trust may o  btain only a  limited recovery or may obtai n n  o recovery in suc h c ircu mstances. 

Counterparty risk with respect to certain exchange-traded and over-the-counter derivatives may be further complicated by U.S. financial 
reform legislation. Subject to certain U.S. federa l i  ncome tax limitations, the Tr ust is not subject to any limit with respect to the number or 
th e value of transactions they can enter into w  ith a s  ingle counterparty. 

Hedging strategy risk. Certain of the investment techniques that the Trust may employ fo TT r hed ging will expose t he Tr ust to additional or 
in creased risks. For exa mp le , t  here may be an  imperfect correlatio n betwee n c  hanges in the valu e of the Tr ust’s portfolio holdings and 
hedging positions entered into by the Trust , whic h m  ay prevent t  he Tr ust from achieving the i ntended hedg e or expose th e TrustTT to risk of 
loss. In add it ion, t he Trust’s success in using hedge instruments is subject to the Adviser’s a  bility to predict correctly changes in the 
re lationships of such hedge instruments to t he Trust ’s portfolio ho ldi ngs, and there can be no assurance t hat t  he Adviser’s j udgment in this 
respect will be accurate. Consequently, t  he use of hedging transactions mig ht result i  n a  poorer overal l performance for th e TrustTT , whether 
or not adjusted for risk , than if the Trust had not hedged its portfolio holdings. 

Off-exchange derivatives risk. The Trust may invest a portion of its assets in investments which are not traded on organized exc hanges 
and as  such are n  ot standardized. Such transactions may include forward contracts, swaps or options. While some markets for s  uch 
derivatives are h ighly liquid, transactions in off-exchange derivatives may involve greater risk than investing i n exc ha nge -traded derivatives 
because there is no  exchange market on which to close out an o  pen position. It may be impossible to liq uidate an existing positi on, to 
assess the value of the position arising from an off-exchange transaction or to assess the exposure to risk. Bid and offer p ri ces need not be 
quoted and , even where t hey are , t  hey will be established by dealers in these instruments an d consequently it may be difficult to establish 
what is a fair price. In respect of such trading, th e Trust is subject to the risk TT of counterparty failure or  t he inability or refusa l by a  
counterparty to perform with respect to such contracts. Market illiquidity or disruption coul d res ult i  n major losses to t he Tr ust. 

Non-U.S. securities risk. T  he Tr ust may invest a portion of its assets in securities of non-U.S. issuers. Investing in secur it ies of non-U.S. 
issuers, which are generally denominated in non-U.S. currencies, may i  nvolve certain risks n  ot typically associated with investing in 
securities of U.S. issuers. These risks i nc lude: ( i) there may be less publicly available informatio n abo ut non-U.S. issuers or markets d  ue to 
less r  igorous disclosure or accounting standard s or reg ulatory practices; (ii) non-U.S. m arkets may be s  maller, less l  iquid and more volatile 
th an the U.S. market; (iii) potential adverse effects of f  luctuations in currency exc hange rates or contro ls on the valu e of the Trust’s 
investments; (iv) the economies of non-U.S. countries may grow at slower rates than expected or may experience a d  owntur n o  r recessi on; 
(v) t he impact of economic, political, social or diplomatic events; (vi) certain non-U.S. countries may impose restrict io ns on the ability of 
non-U.S. issuers to make payments of principal and interest to investors located in the U nited States due to blockage of non-U.S. c urrency 
exchanges or otherwise ; a  nd (vii) withholding a  nd other n  on-U.S. taxes may d  ecrease the Trust’TT s retu rn. Foreig n com panies are g  enerally 
not s ubject to the same accounting, auditing and financial re porting standards as are U.S. companies. I n additio n, there m  ay be diffiff culty in 
obtaining or enforcing a court judgment ab road. 
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Emerging market securities risk. I  nvestment in emerging market securities involves greater risk than that associated wit h i  nvestment in 
securities of issuers in developed fore ign countries. T hese risks include volatile cu rrency exchange rates, periods of high inflation, increased 
risk of default, greater social, economic and political uncertainty and instability, l  ess governmental supervisio n a  nd regulation of securit ies 
markets , weaker auditing and financial reporting standards, lack of liquidity in the markets , and th e s  ignifi cantly smaller market 
capitalizations of emerging market issuers. 

Defaulted securities risk. Defaulted securities risk refers to the uncertainty of re payment of d efaulted securities (e.g., a security on which a 
principal or interest payment is not made w  hen due) and obl igations of di stressed issuers. Because the issuer of such securities is in 
default and is likely to be in distressed financial condition, re payment of defaulted secu rities and ob ligations of  distressed issuers (including 
insolvent issuers or issuers in payment or covenant default, in workout or  restructu ri ng or in bankru ptcy or in solvency proceedings) is 
subject to significant uncertainties. 

Municipal securities. M unicipal securities are often issued by state an d l  ocal governmental entities to finance or refinance public projects, 
such as roads, schools , and wate r s  upply systems. M unicipal securities also may be issued on b  ehalf of private entities or for p rivate 
activities, such as housing, medical and educational facility construction, or for privately owned transportatio n, electric utility and pollution 
control projects. Municipal securities may be issued on a lo ng -term basis to p  rovide long-term financ ing. The re payment of such debt may 
be secured generally by a p  ledge of the full fait h a  nd credit taxing power of the issue r, a l imited or special tax , or any other revenue source, 
including project revenues, which may include tol ls , fees and other user charges, lease payments, and mortgage payments. M uni cipal 
securities also may be issued to finance projects on a short-term interim basis , anti cipating repayment with th e proceeds of the later 
issuance of long-term debt. The Trust may purchase municipal securities in the form of bo nds, notes, leases or certificates of participation; 
structured as  callable or non-callable; with payment forms that include fixed coupon, variable rate, zero coupon, capital appreciation 
bonds, tender option bonds, and residual i nterest bonds or inverse floating rate secu rities ; or acquired through investments in pooled 
vehicles, partnerships, or other investment companies. 

Taxable municipal securities. The Trust may invest in taxable muni ci pal securities, which primarily consist of Build America Bonds 
(“BABs”). BABs are taxable munic ipal obligations issued pursuant to legislatio n p  roviding for the issuance of taxable municipal debt on 
which the issuer receives federal support of the interest paid. Enacted in February 2009, the ARRA authorizes state and loca l gove rn ments 
to issue taxable bonds on which, assuming certain specified conditions are satisfied, issuers may either (i) receive payments from the 
U.S . TreTT asury with respect to the bonds’ interest payments (“direct pay” BABs) o  r (  ii) provide tax credits to investo rs in the bonds (“tax 
credit” BABs). BABs offe r an altern ative form of financing to state and local governments wh ose pr imary means for accessing the capital 
markets has been through issuance of tax-free municipal bonds. BABs can appeal to a b roader array of investors than the high income 
U.S. taxpayers that have traditionally provided th e m  arket fo r m  unicipa l bonds. Unlike most othe r m  unicipal obl igations, i nterest received on 
BABs is subject to federal and state i  ncome tax. Under the term s of the ARRA, issuers of direct pay BABs are e  ntitled to receive payments 
from the U.S. Treasury over th e l ife of the bond equa l to 35% (o r 45% in the case of Recove ry Zone Econom ic Development Bonds) of the 
interest paid and investors i  n tax credit BABs can receive a fed eral tax credit of 35% of the coupon interest received. 

The fed eral interest subsidy o  r tax cred it continues for the life of the bonds. The Trust may invest in direct pay BABs or  tax credit BABs. 
Pursuant to the ARRA, the issuance of BABs was discontinued on December 31, 2010. Under the sequestration p  rocess unde r t  he 
Budget Control Act of 2011, automatic spen di ng cuts that became effective on ff Marc h 1 , 2013 reduced the federal subsidy fo r BABs and 
other subsidized taxa ble municipal bonds. The reduced federal subsidy has been extended through 2024. The subsidy payments were 
reduced by 6.6% in 2018 and 6.2% in 2019. The Tr ust cannot p  redict future reductio ns in the federal subsidy for BABs and other 
subsidized taxable municipal bonds. 

Illiquid securities risks. T he Trust may invest in restricted, as well as thinly traded, instruments and securities (including p  rivately placed 
securities and instruments that a  re subject to Rul e 1  44A). AA The re may be no  t radin g market for these secu rities and instruments, and the 
Trust might only be able to liquidate these positions, if at all, at disadvantageous prices. As a result, the TrustTT may be required to hold such 
securities despite adverse price movements. Privately issued securities have additional risk consideratio ns than investments in comparable 
public investments. Whenever t he Tr ust i  nvests in companies that do not publicly re port financial an d other material information, it assumes 
a g  reater degree of investment risk and reliance upo n the Adviser’s ability to obtain and evaluate applicable informatio n concerning such 
companies’ creditworthiness and othe r investment considerations. Certain stressed and distressed investments, for various reasons, may 
not be capable of an advantageous disposition prior to the date the Trust is to be dissolved. The Trust may be required to sell, distribute in 
kind or otherwise dispose of i nvestments at a d isadvantageous time as a result of any suc h d issolution. 

Mortgage-backed securities risks. Mortgage-bac ked securities include, amon g other things, participation i  nterests in pools of resident ial 
mortgage loans purchased from ind ividual lenders by a federal agency or originated and issued by private lenders and involve, among 
others, the following risks : 

Credit and Market Risks of Mortgage-Backed Securitiesii . The mortgage loans o  r t  he guarantees underlying mortgage-backed securities 
may default or otherwise fail leading to non-payment of interest an d principal. 
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Prepayment and Extension Risk of Mortgage-Backed Securities: I  n t  imes of declining interest rates, th e Trust’TT s h igher yielding securities 
may be pre paid an d t  he Tr ust will have to re pl ace the m with securities havin g a  lower yield. Extension risk is th e possib ility that rising 
interest rates may cause pre payments to occur at a slower than expected rate. This particular risk may effectively change a  security which 
was considered short or intermediate-term into a  long -term security. Long-term securit ies generally fluctuate more widely in response to 
changes in interest rates than s hort or intermediate-term securities. If a mortgage-backed secu rity he ld by the Tr ust is called for 
redemption, the Trust will be required to pe rmit the issuer to redeem or “pay-off” th e secu rity, which could have an adverse effect on the 
Trust’s ability to achieve its investment objective. 

Illiquidity Risk of Mortgage-Backed Securitrr iett s and Mortgage Markets. The liquidity of mortgage- backed securities varies by type of 
security; at certain times the Tr ust may e  ncounter difficulty in disposing of such investments. Because mortgage-backed securit ies may be 
less liquid than other securities, the Tr ust may be more susceptible to liquidity risks t ha n f  unds that invest i  n other secu rities. In the past, in 
stressed markets, certain types of mortgage-backed securities suffered periods of illiquidity if disfavo red by t  he market. The mortgage 
markets are facing additional economic p ressures such as the devaluation of the underlying collateral, increased loan underwrit ing 
standard s which limits t he numbe r of rea l estate purchasers, an d excess supply of properties in certain geographic reg ions, which puts 
additional downward p ressure on the value of real estate in these regions. 

Commercial Mortgage-Backed Securities. M any of the risks of investing i n commercial mortgage- backed securities reflect the r isks of 
investing in the real estate securing the underlying mortgag e loans. Th ese risks reflect the effects of  local an d other eco nomic conditions on 
real estate markets, the ability of tenants to make loa n p  ayments an d t  he ability of a p ro perty to attract and retain tenants. Commercial 
mortgage-backed securities m ay be less l iquid and exhibit greater price volatility than other types of mortgage-backed securities. 

Collateralized Mortgage Obligations. T here are certain risks associated specifically with co llateralized mortgag e o  bligations (“CMOs”). 
CM Os are debt obligations collateralized by mortgage loans or mortgage pass-through secu rities , w  hich uti lize estimates of future 
economic conditions. These estimates may va ry from actual futu re results, particularly dur in g periods of extreme ma rket volatility. CMOs 
issued by private entities a  re not guaranteed by any gove rnment agency; if the collateral securing the CMO, as well as any third party credit 
support or guarantees, is insufficient to make payment , the holder could sustain a loss. 

Residual and Equity Tranches. Investments in lower tranches of a mortgage-related security are especially sensitive to th e rate of defaults 
in the collateral pool. 

Adjustable Rate Mortgages. Adjustable rate mortgages (“ARMs”) contain maximu m and minimu m rates beyond which the mortgage 
interest rate may not vary ove r t  he lifetime of th e security. In addition, many ARMs provide for additio na l limitatio ns on th e maximum 
amount by which the mortgage interest rate may adjust for any single adjustment p  eriod. In th e event that a monthly payment is not 
sufficient to pay the interest accruing on an ARM , a  ny excess interest is added to the principal balance of the mortgage loan, which is  
repaid through future monthly payments. In addition, certain ARMs may provi de for an initial fixed , b  elow-market or “teaser” interest rate. 
During this initial fixed-rate period, the payment due from the re lated mortgag or may be less t ha n t hat of a traditio nal l  oan. However, after 
the “teaser” rate expires, th e m  onthly payment required to be made by the mortgagor may increase dramatically when the inte rest rate on 
the mortgage loan adjusts. This increased b urden on the mortgago r may increase the risk of delinquency or default on the mortgage loan 
and in  turn, losses on th e mortgage-backed securities. 

Interest and Principal Only Securities Risk. T  he Tr ust may invest in “stripped mortgage-backed securities,” which pay to one class all of 
the interest from the mortgage assets (the i nte rest - o  nly, o r “IO” class), while the other c lass w  ill receive all of th e p  rincipal (the principal-
only, or “PO” class). If th e assets underlying the IO c  lass experience greater than anticipated prepayments of principal, the TrustTT may fa il to 
recoup fully, or at all, its initial investment in th ese securities. Conve rsely, PO class secu rities tend to decline in value if prepayments are  
sl ower than anticipated. 

Inverse Floaters and Related Securities Risks. I  nvestments in inverse floaters and s  imilar instruments expose the Tr ust to the same r is ks 
as investments in debt securities and derivatives, as well as othe r risks, including those assoc iated with increased volatility. A n i  nvestment 
in these securities typically will involve greater risk th an an investment i  n a fixed rate security. Distrib utio ns on inverse f loaters and similar 
instruments will typically bear an i  nverse re lationship to short-term interest rates an d typically will be reduced or, potentially, eliminated as 
interest rates rise. The rate at w hic h i  nterest is pai d o  n an inverse floater may vary by a magnitude that exceeds the magnitude of the 
change in a reference rate of interest (typically a s  hort-term interest rate). The effect of th e reference rate multiplier in inverse f loaters is 
associated with greater volatil ity in t  heir market values. I  nvestments in inverse floaters and simila r instruments that have mortgage-backed 
securities underlying the m will expose th e TrusTT t to the risks associated with those mortgage-backed secu rities and the valu es of th ose 
investments may be especially sensitive to changes in prepayment rates on the underlyin g mortgage-backed secur it ies. 

Asset-backed securities investment risk. A n i  nvestment in asset-backed securities involves th e r  isk that borrowers may default on the 
obligations that underlie the asset-backed security and that, during periods of fa lling interest rates, asset-backed securities may be called 
or prepaid, which may result in th e TrustTT having to re invest proceeds in other investments at a lower interest rate, and t he risk that the 
impairment of the value of the collatera l u  nderlying a security in which the Tr ust invests (due, for exam ple , to n  on-payment of loans) will 
result in a reduction in the value of the security. 
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Certain asset-backed securities do not have the benefit of the same security interest in t he re lated collateral as do mortgage-backed 
securities; nor are t  hey provided govern ment guara ntees of re payment. Credit card receivables are ge ne rally unsecured, and the debtors 
are entitled to the protection of a n  umber of state and federal co ns umer credit l  aws , m  any of which give such debto rs the right to set off 
certain amounts owed on th e c  redit card s, thereby reducing the balance due. In addition, some issuers of automobile receivables permit 
the servicers to retain possession of the underlying obligatio ns. If the servicer were to sell these o  bligations to another party, t  here i s a  risk 
that the purchaser would acquire an i nterest superior to t hat of the holders of the re lated auto mobile receivables. The impairment of the 
value of assets (tangible or intangible) underlying an asset-backed security, suc h as a res ult of n  on-payment of loans o  r n  on-performance 
of other collateral or underlying assets , m  ay result in a reduction i n t  he value of such asset-backed securities and l  osses to t he Tr ust. 

Loan risk. The Tr ust’s i nvestment in loans includes t he risk that (i) if a fund holds a l oan th ro ugh an ot he r financial interm ed iary, or relies on a 
financial intermediary to administe r t  he loan, its receipt of principal and interest on t  he loan may be subj ect to the credit risk of th at financial 
intermediary; (ii) it is possible that a  ny collateral securin g a  loan may be insuff icient o r u  navailable to th e f  und, becau se , for example, the 
value of the collateral securing a l  oan can decline, be insufficient to meet the obligations of th e borrower, or b e d  ifficult to liquidate, and that ff 
the fund’s rights to collateral may be l imited by bankruptcy or insolvency laws; (iii) investments in highly l  everaged loans or loans of 
stressed, distressed, or defaulted issuers may be subject to significant credit an d liq uidity risk; (iv) a bankruptcy or other court proceeding 
could delay or limit the ability of the fund to collect the principal and interest payments on that borrower’s l  oans or adversely affeff ct the 
fund’s rights in collateral relating to a loan; (v) there may be limited public info rmatio n available regardin g the loan; (vi) th e u  se of a  particular 
interest rate benchmark may limit the fund’s ability to achieve a n  et return to sha rehol ders that co nsistently a  pproximates t  he average 
published Prime Rate of U.S. banks; (vii) the p  rices of certain floating rate loans that include a  feature that prevents their interest rates from 
adjusting if market interest rates are below a s  pecified min imum level may be more sensitive to changes in interest rates should interest 
rates rise but remain below the applicable minimum level; (viii) if a borrower fails to co  mply with various restrictive covenants that are 
typically in loan agreements , t  he borrower may default in payment of the loan; (ix) t  he fund’s i nvestments in loans m  ay be subject to 
increased liquidity and valuation risks , r  isks associated with collateral impairment or access, and r  is ks assoc iated with investing in 
unsecured loans; (x) opportunities to invest in loans or certain types of loan s, suc h as senior loans, may be limited; (xi) transactions in loans 
may settle on a delayed basis, and the fund may not receive the proceeds from th e sale of a loan for a substantial period of time after the 
sale, wh ic h may result in sale proceed s related to th e sale of loan s not being available to make additional investments or to meet a fund’s 
redemption obligations until potentially a s  ubstant ial period after the sale of the loans ; a  nd (xii) loans may be d ifficult to value and may be 
illiquid, which may adversely affect an i nvestme nt in the Tr ust. 

Loans and certain othe r forms of direct indebtedness may not be c  lassified as “secu rities ” unde r t  he federal securities laws and, therefore, 
when the Trust purchases such instruments , it may not be entitled to the p  rotections against f  raud and m  isrepresentation contained in the 
federal securities laws. 

Securities lending risk. The Tr ust may lend securities to financial institutions. Securities lending involves exposure to certain risks, including 
operational risk (i. e., the risk of losses resulting from problems in the settlement a  nd account ing p  rocess) , “  gap” risk (i.e., the risk of a 
mismatch between th e retur n o  n cash collatera l reinvestme nts and the fees the Trust has ag reed to pay a b  orrower), and credit, legal, 
counterparty and market risk. If a securities lending co unterparty were to default, th e TrustTT wo ul d b  e subject to the ris k of a  possible delay 
in receiving collateral or in recovering the loaned securities, or to a possible loss of rights in th e collateral. In th e event a borrower does not 
return t he Trust’s securities as agreed, th e Trust maTT y experience losses if the proceeds received from liquidatin g t  he collateral do not at 
least equal the value of the loa ned security at the time t  he collateral is liquidated, plus the transaction costs incu rred in purchasing 
re placement securities. This eve nt could tr igge r adverse tax consequences fo r the Trust. The Tr ust could lose m  oney if its short-term 
investment of the collatera l declines in valu e ove r t  he period of the loan. Substitute payments for dividends received by  the Trust for 
securities loaned out by t  he Trust will generally not be considered qualified dividend i  nco me. T he secu rities lending agent will take the tax 
effects on sharehold ers of this differe nce into account i  n connection w ith the Tr ust’s secu rities lending p rogram. Substitute payments 
received on tax-exempt securities loaned o  ut will generally not b  e tax-exem pt income. 

Sovereign debt obligations risk. I  nvestment in sove re ign d ebt ob ligations involves special risks not p  resent in  corporate debt obligations. 
Th e i  ssuer of the sovereign debt or th e g  overnme nta l a  uthorities that control the re payment of the debt may be u  nable or unwi lling to re pay 
principal or interest whe n d  ue , and the Trust may h  ave limited recourse in the event of a default. During periods of economic uncertainty, 
the market prices of sovereign debt may be mo re volatile than prices of U.S. debt obligations. In the past, certain emerging mar kets have 
encountered difficulties in servicing the ir debt o  bligations, with held payments of principal an d i  nte rest, and declared moratoria on  the 
payment of principal a  nd interest on th eir sovereign debts. Sovereign debt obligatio ns are also subject to political risks (e.g., gove rnment 
instability, poor socioeconomic conditions, corruption, lack of democratic accountabi lity, internal and external conflict, poor quality of 
bureaucracy, and religious and ethnic ten sions) and economic risks (e.g., the relative size of  th e governmental entity’s debt position in 
relation to the economy, high foreign de bt as a percentag e of gross domestic product or exports, high inflation or deflation, or an 
overvalued exchange rate) or a combination of these risks, such as the failu re to put in place eco nomi c reforms required by the 
International Monetary F  und or other m ultilate ral age ncies. 
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Foreign currency risk. C hanges in currency values may adversely affect the U.S. dollar value of portfolio investm ents , i  nterest and other 
revenue streams received by  the Tr ust, gains and losses realized on the sale of portfol io investments , a  nd th e amount of distributions, if  
any, mad e by  t he Trust. 

Currency hedging risk. T he Adviser may seek to hedge th e Trust’TT s foreig n currency risk. Howeve r, the Adviser cannot guarantee t hat it will 
be practical to hedge these risks in certain markets o  r conditio ns or that any efforts to do so wil l be s  uccessful. 

Repurchase agreements risk. In  the event of a default or bankruptcy by a selling financial institution under a repurchase agreement, the 
Trust will seek to sell the underlying security serving as collateral. However, thi s could involve certain costs or delays , and, to the extent that 
proceeds fro m any sale were l ess th an the re purchase price, the Tr ust could suffer a loss. 

U.S. government securities risk. Some U.S. Government securities, such as Treasury bills, notes, and bonds and mortgage-backed 
securities guaranteed by the Gove rnment National Mortgag e Association (Gin nie Mae), are supported by the full faith and credit of the 
United States ; others are supported by the right of th e i  ssuer to borrow from the U. S. Treas ury; others are supported by the discretionary 
authority of t he U.S. Government to purchase th e agency’s obligations; still others are supported only by the credit of th e issuing agency, 
in strumentality, or enterprise. Although U.S. Gove rnment-sponso red enterprises may be chartered or sponsored by Con gress, they are not 
funded by Congressional a ppropriations , and their securities are not issued by the U.S. Treas ury, t he ir obligations are not supported by the 
fu ll faith and credit of the U.S. Government, and so investments in their secur it ies or obl igations issued by t  hem i nvolve greater risk than 
investments i n other types of U.S. Govern ment securities. In addition, certain governmental entities have been subject to regulatory 
scrutiny regarding their accounting policies and practices and other concer ns that may result in legislatio n, changes in regulatory oversight 
and/or other consequences that could adversely affect the credit quality, availability or investment c  haracter of secu rities issued or 
guaranteed by these entities. 

Options risk. Trading in options involves TT a n  umb er of risks. Specific market movements of the option and the in struments underlying an 
option cannot be predicted. No assurance can be given that a liquid offset market will exist for any particular option or at any particular 
time. If no liquid offset ma rket exists , t  he Tr ust might not be able to effect an offsetting t ransaction in a particular option. To realize any prof it 
in the case of an option, the refore , t  he option holde r would need to exercise the optio n and comply with margin requirements for the 
underlying inst rument. A w  riter could not terminate t  he obligation until the optio n expired or the writer was assi gned an exerc ise notice. The 
pu rc haser of an o pt ion is  subject to the ris k of losing th e e  ntire purchase price of the option. The writer of an option is subject to the risk of 
loss resulting from the difference between the premium received fo r the option an d the price of t  he futures contract underlying the option 
that the writer must purchase o  r d  elive r u  pon exercise of the option . T  he writer of a naked optio n m  ay have to pu rc hase th e u  nderlying 
contract in the market for substantially more than th e exercise price of the opti on in orde r to satisfy his delivery obligations. This could result 
in a l  arge net loss. 

Leverage risk. The Tr ust may utilize leverage to seek to enhance total retur n and income. Leverag e is a s  peculative techni que that exposes 
the TrusTT t to  greater risk and increased costs than if it were n  ot implemented. Increases an d d  ecreases in the value of the Tr ust’s portfolio 
will be m agnified when the Tr ust uses leverage. As a result, leverage may cause g  reater changes in the Tr ust’s net asset value. The 
leverage costs may be greater than th e TrustTT ’s return on the underlying investments made from the proceeds of leverage. 

Defensive measures. The Trust may invest up to 100% of its assets in cash , cash equivalents and short-term investments as a defensive 
measure in  response to adverse market conditions or opportunistically at the discretion of the Adviser. During these periods, the Trust may 
not be  pursuing its investment objective. 

STRUCTURAL RISKS: 

Market discount. Common stock of closed-end funds freq uently trades at a discou nt from its net asset value. This risk may be greater for 
investors selling their shares in a relatively short period of tim e after completion of the initial offering. The Trust’s Common Shares may trade 
at a price that is less tha n the initial offering price. This risk would also apply to the Trust’s investments in closed-en d funds. 

Closed-end fund risk. The Trust is a d  iversified, closed-end m  anagement investment co mpa ny and designed primarily for long -term 
investors. Closed-end funds differ from op en-e nd management investment com panies (commonly known as m  utual funds) because 
investors in a listed closed-end fund do n  ot have the rig ht to  redeem their shares on a daily basis but may sell their sha res o  n t  he exchange 
in the secondary market. S hares of the Tr ust may t  rade at a d  iscount to the Trust’s NAV. 

Limited term and eligible tender offer risk. T he Tr ust is scheduled to terminate on or about A  ugust 2, 2033 (the “Termination Date”) 
(unless it i s converted to a perpetual fund). T  he Tr ust’s investment objectives a nd policies are not desig ned to  seek to retu rn to investors 
their initial investment and such investors and investors that purchase shares of th e TrustTT may receive more or less t han t  heir original 
investment. 

The Board m  ay, but is not required to , cau se th e TrustTT to co nduct a tend er offer to all common sharehold ers at a  p rice equal to the N AV (AA an 
“Eligible Tender Offer”). If the Tr ust conducts an El igible Te nder Offer, t here can be no assura nce t hat t  he Tr ust’s n  et assets would not fall 
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below $100 million (the “Termination Threshold”) , i  n w  hich case the Eligible Te nder Offer will be terminated, and the Trust will terminate on 
or befo re the Termination Date (subject to possibl e extensions). If the Trust’s net assets are equal or greater than the Te rmination Threshold, 
the Trust will have a perpetual existe nce upon the affirmative vote of a m  ajority of the B oard, without shareholder approval. 

An Eligible Tender Offer or liquidation maTT y require t  he Trust to sell securities when it otherwise would not, or at reduced prices, leading to 
losses for the Trust and increased transaction expenses. Thereafter, remaining sharehold ers may only be able to sell their shares at a  
discount to NAV. AA The Adviser may have a conflict of interest in recom mending that the Trust have a perpetual existence. 

The potential required sale of portfolio securities, p urchase of tendered shares in an Eligible Tende r Offer, and/or potential liquidation of the 
Trust may also have adverse tax consequences for th e Trust and shareholders. In additio TT n, the completio n of an E ligible Tende r Offer may 
cause disruptions and changes in the Trust’s investment portfolio, increase the p  ro po rtional bu rd en of th e Trust’TT s expe nses on the 
remaining shareholders, and adversely i mpact t  he secondary market trading of s  uch shares. 

Secondary market for the common shares. The issuance of Co mmon S hares through the Dividend Reinvestment P  lan (the “Plan”) may 
have an adverse effect on the secondary market for th e Com mo n Shares. The increase in the num ber of outstanding Comm on Shares 
resulting from the issuances pursuant to the P  lan and the discount to the market price at which suc h Common Shares may be issued, may 
put downward p  ressure on t he market price fo r t  he Common Shares. 

Shareholder activism. The Trust may in the f uture become the target of stockholder activism. Stockholde r activis m could res ult in 
substantial costs an d divert management’s and the Board’s attentio n and reso urces from its business. Also , the Trust may be required to 
incur significant legal and other expenses related to any activist stockholder matters. Furthe r, th e Trust’TT s stock price co uld be subject to 
significant fluctuat ion or otherwise be adversely affected by the events, risks and u  ncertainties of any stockholder activism. 

Anti-takeover provisions. T  he Tr ust’s Declaration of Trust and Bylaws include provision s t  hat could limit the ability of other entities or 
persons to acquire cont ro l of t he Tr ust or to convert t he Tr ust to open-end status, including the ado ptio n of a staggered Boa rd and the 
supermajority voting requirements discussed herein. These provisions could deprive th e h  olders of  Common Shares of opportunities to sell 
their Common Shares at a p  re mium over the then current market price of the Co mmon Shares or at NAV. AA

Risks Associated with Additional Offerings. There are risks associated with offering s of additional co mmo n o  r p  referred shares of the 
Trust. The voting powe r of current shareholders will be diluted to the extent that cu rrent share hol ders do not purc hase shares in any fut ure 
offerings of shares or do not purchase sufficient shares to maintain their pe rcentage interest. In addition, the sale of shares in an offeff ring 
may have an adverse effect on prices in th e secondary market fo r t he Tr ust’s s  hares by increasing t he number of shares available, whi ch 
may put downward pressure on the market price of the Trust’s Shares. These sales also mig ht make it mo re difficult for ff the Trust to se ll 
additional equity securities in the future at a  time and price th e Trust deems apprTT opriate. 

In the event any additional series of f  ixed rate preferred shares are i  ssued and such shares a  re intended to be listed on an exchange, prior 
application will have been mad e to list s uc h s  hares. Dur ing an i nitial period, which is not expected to exceed 30 days after the date of its 
initial issuance, such shares may not be l  isted on any securities exchange. During such period, the underwriters may m  ake a m  arket in  
such shares, although they w  ill have no obligation to do so. Consequently, an i nvestment in suc h s  hares may be illiquid during such period. 
Fixed rate preferred s  hares may t  rad e at a p re mium to or discount from liq ui datio n value. 

There are risks associated w  ith an offering of Rights (  in additio n to the risks discu ssed he re in re lated to th e offering of shares and preferred 
shares). Shareholders w  ho do not exercise thei r r  ights may, at t  he completion of such an offering, ow n a s  ma ller proportio na l i  nte rest in the 
Tr ust than if they exercised their rig hts. As a res ult of s uch an offerff ing , a s  hareholder may experience dilutio n in net asset value per sha re if 
the subscription price p  er share is below th e net asset value per share o  n t  he expiration d ate. In additio n to the econo mi c d  ilution 
described above, if a s  hareholder d oes not exercise all of their Rights, the shareholder will incur voting dilution as a  result of the Rights 
offeringff . This voting dilution will occur because t  he s  hare ho lder will own a s  maller proportionate interest i n the Tr ust after the rights offering 
than prior to the Rights offering. 

There is a  risk that changes in market conditions may result in the u nderlying commo n s hares or preferred shares purchasable upon 
exercise of Rights being less attractive to investors at t he conclusion of t he subscriptio n period. This may reduce or eliminate the valu e of  
the Rights. If investors exercise only a portion of the rights, the num ber of shares issued may be reduced, and the shares may trad e at l  ess 
favorable prices than large r offerings for similar securities. Rights issued by the Tr ust may be transferable or non-transferable rights. 

RISKS RELATED TO TRUST INVESTMENTS— GENERALLY: 

Not a complete investment program. T he Trust is i ntended for investors seeking current income ove r t  he long-term, and i  s not intended to 
be a s  hort-ter m t  rading vehicle. An investment in the Common S hares of the Tr ust should not be considered a com plete invest ment 
program. Each investor should take into account th e Trust’TT s investment o  bjective and othe r c  ha racteristics as well as the investor’s other 
investments when considering an investment in the Common Shares. An investment in t  he Trust may not be appropriate fo r a  ll investors. 
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Potential conflicts of  interest risk. The Adviser manages and/or advises other investment fund s o  r accounts with the same or similar 
investment objectives and strategies as t  he Tr ust, and, as a result may face conflict of interests regarding t  he implementation of the Tr ust ’s 
strategy and allocation between funds and accounts. This may limit the Trust’TT s a  bility to take full advantag e of the investment opportunity or  
affect the market price of ff th e investment. The Adviser may also have incentives to favor one acco unt over an other du e to d  iffeff rent fees paid 
to such accounts. While the Adviser has adopted policies an d procedu res t hat address t hese potential co nfl icts of interest, there is no  
guarantee that the policies will be successful in mitigating th e conflicts of interest t  hat a rise. In addition, th e Trust’TT s use of leverage, if any, 
wi ll increase the amount of the fees paid to th e Adviser, c  reating a f inancial incentive to for th e Adviser to leverage t he Trust. 

Risks affecting specific issuers. The value of a  n equity security or debt obl igation may decline in response to developments affect ing the 
specific issuer of the security or obligation, even if th e overall industry or economy is unaffected. These developments may i  nclude a variety 
of factors, including but not limited to management issues or other corporate dis ruption, a decline in reven ues o  r p  rofitability, an i  ncrease in 
costs, or an adverse effect on the issuer’s com petitive position. 

Risks affecting specific countries or regions. If a s ignificant portion of the Tr ust’s assets is invested in issuers that are economically 
exposed to one country or region, th e TrustTT ’s share val ue may be more s  usceptible to the conditions and developments in that country or 
region, and potentially m  ore volatile than th e s  hare value of a m  ore g  eograp hically diversified fund. The nature an d d  eg ree of t he risks 
affecting a g  iven country or region, and th e extent of th e Trust’TT s exposure to a  ny suc h country or region, is expected to vary over time. 

Market developments risk. U.S. and international markets have experienced sign ificant periods of volatility in  recent years and months due 
to a number of economic, political and global macro factors. The occurrence of events similar to those in recent years, such as the 
aftermath of the war in Iraq, instability in Afghanistan, Pakistan, Egypt, Libya, Syria and other parts of the M  iddle East, inter national war or 
conflict (including ongoing armed conflict between Russia and Uk  raine in Europe a  nd Israel, Hamas an d other m ilitant groups i n t  he Middle 
East), the outbreak of infectious diseases (inclu ding epidemics and p andemics) or other public health issues, terrorist attacks in the U.S. 
and around the world , socia l a  nd political discord, debt crises (such as the recent Greek crisis), sovere ig n d  ebt downgrad es, or the exits or 
potential exits of one or more countries from the E U o  r various t rade pacts, among others , m  ay result i  n market volatility, m  ay have 
long-term effects on the U.S. and worldwide financ ial markets, and may cause further eco nom ic uncertainties in the U. S. and wo rldwid e. 
Th e Trust does not know how long TT th e sec urities markets may be affected by th ese events and ca nnot predict the effeff cts of these and 
similar events in the futu re on the U.S. economy and securities markets. The Tr ust may be adversely affeff cted by  abrogation of inter nat ional 
agreements and national l  aws w  hic h have created th e market instruments in which the TrustTT may invest, failu re of th e d  es ignated national 
and international authorities to enforce compliance with the sam e l  aws and agreements , failu re of local, natio nal a nd inter nat ional 
organizat ions to carry out t  he duties p  rescribed to them under the re levant ag reements , revisions of these l  aws and agreements which 
dilute their effecff tiveness o r conflicting interp retation of p  rovisions of the same laws and agreements. The Tr ust may be adve rsely affeff cted 
by uncertainties such as terrorism, inte rnational political developments, and changes in gove rn ment policies, taxation, tariffs,ff restrictions on 
fo reign investment and currency repatriation, cur re ncy fluctuatio ns and other developments in the laws and regulations of t  he countries in 
whi ch it is invested. As a  result, whether or not th e Trust invests in securitieTT s located in or with signifi ca nt exposure to t he countries directly 
affectedff , t  he value and liquidity of the Trust ’s investments may be negatively impacted. Furthe r, due to c  losures of certain markets and 
restrictions on trading certain securities, th e value of certain securities held by the Trust could be significantly impacted. 

In early 2020, an outbreak of a novel strai n of coronavi rus (COVID-19) emerged globally. The outbreak of COVID-1 9 and its variants 
resulted in closing international b  orders , e  nhanced hea lt h screenings, healthcare service preparation an d delivery, q uarantines, 
cancellations, disruptions to supply chains and customer activity, as well as general public co ncer n a  nd uncertainty. Thi s out break 
negatively affected the wor ldwi de economy, as well as the economies of individual co untri es , the financ ial health of individu al companies 
and the market in general in significant and unforeseen ways. On May 5, 2023, th e World Health O rganization d eclared the end of the 
global emergency status for COVID-19. The United States subsequently ended the fed eral COVID-19 p ublic health emergency declaration 
effective Maff y 1  1, 2023. Although vaccines for COVID-19 are w idely available, it is unknown how lo ng certain circumstances re lated to the 
pa ndemic will persist, whether they will reoccur in the f uture, and what additional implication s m  ay fol low from the pandemic. The impact of 
these events and other epidemics or pand emics in  t he future could adversely affect ff Tr ust performance. 

Global economies and financial markets are also becomin g increasing ly interconnected , w  hich i  nc reases the possibilities that co nditio ns in 
on e country or region might adversely impact issuers in a  d iffeff rent country or region. 

Additionally, U.S. and global markets recently have experienced increased volatility, i  nc lu din g t  he recent failures of certain U.S. and 
non-U.S. banks, whic h could be harmful to th e TrusTT t and issuers in which it invests. Conditions in the banking sector are evolving, and the 
scope of any potential impacts to the Tr ust and issue rs, both from market conditions and a  lso p  otential legislative or regulatory responses, 
are uncertain. Continued market volati lity and uncertainty and/o r a d owntur n in m arket and economic and financ ial co nditions, as a result 
of developments in the bankin g industry or oth erwise (including as a  result of delayed access to cas h o  r c  re dit facilities), could have an 
adverse impact on the Trust and issuers in whic h it i nvests. 

Further, advancements in tech nology may a lso adversely impact markets and the overall performance of the Tr ust. For instance, the 
economy m  ay be significantly impacted by the advanced development and increased regulation of artificial intelligence. As the use of 
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technology grows, liquidity and market movements may be affected. As artificial intelligence is used more w  idely, t he profitability and 
growth of Trust holdings may be impacted, whic h coul d s  ignificantly impact th e overall performance of th e Trust.TT 

Cyber security risk. A cybersecurity b  reach may disrupt the business operations of t he Tr ust or its service p  roviders. A breach may allow 
an unauthorized party to gain access to Trust assets , c  ustomer data, or prop rietary informatio n, or cause t  he Tr ust and/or its service 
providers to s  uffer datff a corruption or lose o  perationa l f  unctionality. 

REGULATORY RISKS: 

Tax risks. To  qualify for the favorable U.S. federal income tax treatment generally accorded to RI Cs, amo ng other things , t  he Trust must 
derive in each taxable year at least 90% of its g  ross income from certain prescribed sources and satisfy a diversificatio n test on a q uarterly 
basis. If the Tr ust fails to satisfy the qualifying income or diversificatio n requirements in any taxable year, t  he Tr ust may be eligible for re lief 
provisions if the failures are due to reasonable cause and not w illful neglect and if a  penalty tax is paid with respect to each failure to satisfy 
the applicable require ments. Additionally, relief is provided for certain de minimis fa ilu res of t  he diversificatio n requirements where the Tr ust 
corrects the failure w  ithin a s  pecified period . I  n o  rder to be eligible for the re lief provisions with respect to a failure to meet the diversification 
requirements, the Trust may be required to dispose of certain assets. If these re lief provisions were n  ot available to the Trust and it were to 
fail to qualify for treatment as a  RIC for a taxable year, all of its taxable income (includin g its net capital gain) wo ul d be s  ubject to tax at 
regular corporate rates (currently 21%) without any deduction for distributions to share hol ders, and such d  istributions would be taxable as  
ordinary dividends to th e extent of the Tr ust ’s cu rrent a  nd accumulated ear nin gs and p rofits. 

If, for any taxable year, the Tr ust did not qualify as a R  IC for U.S. federal income tax pu rposes, it would be t reated as a U.S. corporation 
subject to U.S. fede ral income tax at the Trust level, and possibly state and local income tax , and distributions to its Co  mmon Sh areholders 
would not be deductible by the Trust in computing its taxable inco me. As a result of these taxes, the NAV pAA er Com mo n Share and 
amounts distributed to Common Shareholders may b  e substantially reduced. Also, in suc h event, th e Trust’TT s distributions, to the extent 
derived from the Tr ust’s c  urrent or accumulated earning s a  nd profits, would generally co nstitute ordinary dividends , w  hich would generally 
be eligible for the dividends received deductio n available to corporate Common Shareholders, and n  on-corporate Co mmon Shareholders 
would generally be able to treat such d istr ibutions as “qualified dividend income” eligible for reduced rates of U.S. federa l i  ncome taxation, 
provided in each case that certain holding period and other requirements are satisfied. In additio n, in suc h an event, in  order to re-qualify 
for taxation as a RIC, th e TruTT st might be required to recognize unrealized gains, pay substantial taxes and interest and m ake certain 
distributions. This would cause a  negative impact on TrustTT returns. In such event, th e Trust’TT s Board may determine to reorganize or close 
the Trust or materially change the Tr ust’s i  nvestment objective an d strategy. 

Legislation and regulatory risk. At  any time afte r t  he date of this re port, legislation or additional regulations may be enacted that could 
negatively affect the assets of t  he Tr ust or th e i  ssu ers of such assets. Changing approaches to regulation may have a negative im pact on 
the entities and/or securities in whic h t  he Tr ust invests. 

SOFR risk. S OFR is intended to be a b  road measure of t  he cost of bo rrowing funds overnight in transactions that are collateralized by 
U.S. Treasury securities. SOFR is calculated based on transaction-level re podata collected from vario us sources. For each trading day, 
SOFR is calculated as a volume-weighted median rate derived from such data. SOF R is calculated an d published by the Fede ral Reserve 
Bank of New York (“FRBNY”). If data fro m a  given source required by the FRBNY to calculate SOFR is unavailable for any day, then the 
most recently available data for that segment will be used , with certain adjustments. I f errors are discovered in the transaction data or the 
calculations underlying SOFR after its initia l p  ublicat ion o  n a g  iven day, SOF R may be  re publis hed at a later time that day. Rate revisions will 
be effected only on the day of initial p  ublication and will be re published on ly if th e c  hange in th e rate exceeds one basis point. 

Because SOFR is a financing rate based on overnight secured funding transactions, it d iffers fundame ff ntally from London Interbank Offered 
Rate (“LIBOR”). As  a result of benchmar k reforms, publication of all LIBOR settings ceased as of J  une 30, 2023 an d all synthetic U.S. dollar 
LIBOR settings were d  iscontinued at the end of September 2024. LIBOR was i ntend ed to be an  unsecured rate that re presents interbank 
funding costs for diffe re nt short-term matu rities or tenors. It was a forward-looking rate reflecting expectations regarding i  nterest rates for 
the applicable tenor. T hus , LIBOR was i ntended to be sen sitive, in certain respects , to ban k c  redit ris k and to term interest rate risk. In 
contrast, SOFR is a secured ove rnight rate reflect ing th e c  redit of U. S. Treasury secu rities as collateral. Thus, it is largely insensitive to 
credit-risk considerations and to short-term interest rate risks. SOFR is a t  ransaction -based rate, and it has been more volat ile than other 
benchmark or market rates, such as three-m onth LIBOR, during certain periods. For these reaso ns, amo ng others, there is no assurance 
that SOFR, or rates derived from SOFR, will pe rform in the same or similar way as LIBOR wo uld have performed at any time, and there is 
no assurance that SOFR-based rates w  ill be a suitable substitute fo r LIBOR. SOFR has a  limited history, having been first published in April 
2018. The future performance of SOFR, a  nd SOFR-based reference rates, can not be predicted based on SOF R’s h istory or ot herwise. 
Levels of SOFR in the future may bear little or no re latio n to h istorical levels of SOF R, LIBOR or other rates. 

Portfolio Manager Information 

There h  ave been no changes in th e TrusTT t’s portfolio managers or  backg roun d s ince th e prior disclosure date. 
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Trust Organizational Structure 

Since the prior disclosure date , t  here h ave been no changes in the Tr ust’s c  harte r o  r by-laws t hat wou ld delay or prevent a  change of 
control of the Trust that have not been app roved by sh areho ld ers. 
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NAME, AGE, YEAR ELECTED 
POSITION HELD WITH TRUST PRINCIPAL OCCUPATPP ION(S) DURING PAST FIVE YEARS 

NUMBER OF 
PORTFOLIOS IN 
FUND COMPLEX(1) 

OVERSEEN BY 
TRUSTEE 

OTHER 
DIRECTORSHIPS 
HELD BY TRUSTEE 

INTERESTED TRUSTEES(2)(3) 

Nimish Bhatt, 62 (4) 

Trustee Since 2020 
President since 2023, Man aging Di rector, Chief Financial Officer 
and TreTT asurer of Thornburg Investment Management, Inc. and 
Chief Financial Officer and Treasurer of Thor nburg 
Secu rities LLC since 2016, and Secretary of Thor nburg 
Securities LLC (2018-2022); President and P  rincipal Executive 
Officer of Thornburg ETF Trust since 2024; Ch ief Financial 
Officer of Thornburg Investment Trust (2019-2023); Treasurer of 
Thornburg Investment Tr ust (2016-2019); Secretary of 
Thornburg Investment Tr ust (2018-2019). 

1 None 

INDEPENDENT TRUSTEES(2)(3) 

Anne Kritzmire, 63 
Trustee since 2020, 
Lead Independent Trustee 

Principal at AW Kritzmire Consulting (bus iness and leadership 
consulting) s ince 2021; Head of Multi-Asset/Solutions 
Marketing at Nuveen Investments (global asset manager) 
(2018-2020); Managing Director, C losed-End Funds 
(2012-2018; 2005-2010), Managing Director, C hannel 
Marketing (2011-2012) at Nuveen Investments; Business 
Leader Faculty, Lake Forest Graduate School of Managem ent 
s ince 2021; Partner, YourTrueNote ConYY sultin g (2021-2023). 

1 Advisors Series Tr ust 
(September 2024-present) 

Dina Tantra, 56 
Trustee since 2020, 
Chair of Nominating 
and Corporate Governance 
Committee 

Co-founder/Chief Executive Officer of Global Rh ino (asset 
management consulting) since 2018; Chief Strategy Officer of 
JOOT (asset management consulting) (2019-2023); Executive 
Vice President, Ultimus Fund Solutions (2017-2018). 

1 Advisers Investment Trust 
(2012-2017), Boston Trust 
Wa lden Funds (2021-present), 
Heartland Funds (2022-present) 

Brian Wixted, 65 
Trustee since 2020, 
Chair of Audit Committee 

Principal Consultant at CKC Consulting Co rporation (asset 
management consulting) (2017-2024); Senior Vi ce President -
Finance and Fund Treasurer, Oppenheimer Funds, Inc. 
(1999-2016). 

1 Lincoln Variable 
Insurance Products Tr ust 
(104 funds) 
(2019 - p  resent) 

NAME, AGE, YEAR ELECTED 
POSITION HELD WITH TRUST PRINCIPAL OCCUPATPP ION(S) DURING PAST FIVE YEARS 

NUMBER OF 
PORTFOLIOS IN 
FUND COMPLEX(1) 

OVERSEEN BY 
TRUSTEE 

OTHER DIRECTORSHIPS 
HELD BY TRUSTEE 

OFFICERS OF THE TRUST (WHO ARE NOT TRUSTEES)(2) 

Geoffrey E. Black, 63 
Secretary since 2024 

Director of Fund Operations of Thornb urg Investment Management Inc. 
since May 2024; Sec retary of Thornb urg ETF Trust since 2024; Director of 
Transfer Agent Services, Russell Investments (2012-2024). 

Not applicable Not applicable 

Molly Fisher, 46 
Chief Compliance Officer 
since 2024 

Deputy Chief Compliance Officer of Thornburg I nvestment Management, 
Inc. since 2023, Compliance Officer of Th or nburg I  nvestment 
Management, Inc. (2014-2023). 

Not applicable Not applicable 

Curtis Holloway, 58 
Treasurer and 
Chief Financial Officer 
since 2020 

Managing Director, D  irector of Finance since 2021 and D  irector of Fund 
Administratio n of Thornburg Investment M  anagement, Inc. ; TreTT asurer of 
Thornburg Investment Tr ust since 2019; Ch ief Financial Officer and 
Treasurer of Thornburg ETF  Tr ust since 2024; Senior Vice President, Head 
of Fund Administration (2017-2019) and Vice President, Fund 
Administratio n (2010-2017) of Calamos Investments, and Ch ief Financial 
Officer (2017-201 9) and TreTT asurer (2010-2019) of Calamos Funds. 

Not ap plicable Not applicable 
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NAME, AGE, YEAR ELECTED 
POSITION HELD WITH TRUST PRINCIPAL OCCUPATPP ION(S) DURING PAST FIVE YEARS 

NUMBER OF 
PORTFOLIOS IN 
FUND COMPLEX(1) 

OVERSEEN BY 
TRUSTEE 

OTHER DIRECTORSHIPS 
HELD BY TRUSTEE 

Vi layphone Lithiluxa, 54 
Assistant Treasurer since 2020 

Tax D  irector, Fund Administration of Thor nburg I  nvestment Management, 
Inc.; Vice President of Thornburg Investment Trust (2017-2020); Assistant 
Treasurer of Thornburg Investment Tr ust since 2020; Assistant Treasurer of 
Thornburg ETF  Tr ust since 2024; Senior Vice President, Citi Fund Services, 
Inc. (2014-2017); Vice President, Citi Fund Services, I nc. (2007-2014). 

Not applicable Not applicable 

Christopher Luckham, 48 
Assistant Treasurer since 2022 

Senior Manager, Fund Administration of Thor nburg I  nvestment 
Management, I nc. since 2010; Assistant Treas urer of Thor nburg ETF Tr ust 
sin ce 2024. 

Not applicab le Not applicable 

(1) The Fund Complex consists of the Trust, and Thornburg Investment Trust, a m  utual fund trust com prised of 26 separate investment “funds” or “series.” 
(2) Each person’s address is 2300 North Ridgetop Road, Santa Fe, New Mexico 87506. 
(3) The Bylaws of the Trust currently require that each Independent Trustee shall retire by the end of  the calendar year during wh ich the Trustee reached the age of 75 years. Otherwise, 

each Trustee serves in office until the election and qualification of a  successor or until the Trustee sooner dies , resigns , retires or is re moved. 
(4) Mr. Bhatt is considered an “interested” Trustee u  nder the Investment Company Act of 1  940 because he is a m  anagi ng director and the chief financial officer of Thornburg Investment 

Management, Inc. 

The Statement of Additional Information for th e TrusTT t i  nc ludes additional information abo ut the TrusteTT es and is availab le, without charge and 
upon request, by calling 1-800-847-0200. 
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PORTFOLIO PROXY VXX OTING 

Policies and Procedures: 

The Trust has delegated to the Advisor voting decisions respecting p roxies for th e Trust’TT s voting securities. T  he Advisor makes 
voting decisions in accordance with its Proxy Voting Policy an d P rocedures. A d escriptio n of the Policy an d P  rocedu res i s availab le (i) 
without c  harge, upon request, by calling th e Adviso r tol l-free at 1-800-847-0200, (ii) on the Thornburg website at www.thornburg.co m, and 
(iii) on the U.S. Securities and Exchange Commission’s website at www.sec. gov. 

Information regarding how p roxies were voted is availabl e o  n o  r before August 31 of each year for the twelve months ending the 
preceding June 30. This information is available (i) w ithout charge, upon request by calling the Advisor toll-free at 1-800-847-0200, (ii) on 
the Thornburg website at www.thornburg.com, and (iii) on the U.S. Securities and Exchange Com mission’s website at www. sec.g ov. 

SHAREHOLDER MEETING INFORMATION 

The Trust held its Annua l M  eeting of Sha re holders on March 10, 2025, to elect one Class I II Trustee of the Trust for a ter m expiring at the 
annual meeting of shareholders in 2028 or unt il his successor has been duly elected and qualified. Below is the res ult of t  he voting. 

Votes For Votes Against/Withheld 

Brian W. Wixted 23,593,602 1,138,587 

DIVIDEND REINVESTMENT PLAN 

The Trust has an automatic dividend re investment p  lan (the "Plan") co mmonly referred to as an “opt-out” plan. U nl ess the registered owner 
of common shares elects to receive cash by contacting Com putershare (the “Plan Administrator”) , a  ll dividends declared on common 
shares will be automatically re invested by t he Plan Administrator for shareholders in the Trust’TT s Plan , i  n additio nal common shares. 
Common shareholders who elect not to participate in t he Plan will receive all dividends and other d istributions in cash paid by check mailed 
directly to the shareholder of record (or, if t he common shares are held in street or other nominee name, then to such no minee) by the Plan 
Administrator as dividend disbursing agent. Participation i  n the Plan is completely voluntary and m ay be terminated or resumed at any time 
without penalty by n  otice if received an d p  rocessed by  the Plan Admin istrator p  ri or to the divid en d reco rd date; otherwise such termination 
or resumption will be effective with respect to any s  ubsequently declared dividend o  r othe r d  istribution. Such noti ce will be effeff ct ive with 
respect to  a particular dividend or other distribution (together, a “Dividend”). Some brokers may automatically elect to receive cash on 
behalf of common shareholders and may re-invest that cash in additional common shares. Reinvested Dividends will increase the Tr ust’s 
Managed Assets on which the management fee is payable to the Adviso r. 

Whenever the Tr ust declares a  D ividend payable in cash , n  on-participants in the Plan will receive cas h and participants in the Plan will 
receive the equivalent in common shares. The common s  hares will be acquired by  the P lan Administrato r for the participants ’ accounts, 
dependi ng upon th e c  ircumstances descri bed below, either (i) through receipt of additional unissued but autho rized co mmon shares f  rom 
th e Trust (“Newly Issued common shares”TT ) o  r (  ii) by purchase of outstanding commo n s  hares on the open market (“Open-Mar ket 
Purchases”) on the NASDAQ or elsewhe re. I f, on th e payment date fo r a  ny Dividend, the closing m  arket price plus estimated brokerage 
commissions per common share is equal to or greater than th e N  AV per com mo n share, th e Plan Administrato r will invest the Dividend 
amount in Newly Issued common shares on behalf of the partic ipants. The num ber of Newly Issued commo n s  hares to be credited to each  
participant’s account will be determined by dividin g t  he dollar amount of the Dividend by  the Trust’s NAV per common share o  n t  he 
payment date. If, on  th e payment date for any Dividend, the NAV pAA er co mmo n s  hare i s g  reater than th e c  losing ma rket value plus 
estimated brokerage commissions (i.e. , t he Tr ust’s common shares are t rading at a discount) , t  he Plan Administrator will i nvest the 
Dividend amount in common shares acq ui red o  n behalf of the participa nts in  O pen -Market Purc hases. 

In the event of a market discount on the payment date for any D ividend, the Plan Administrato r w  ill have unti l t  he last b usiness day before 
th e next date on which th e common sha res t rade on an  “ex-d ividend ” basis or 30 days after th ff e pay ment d  ate for such Dividend, 
whichever is sooner (the “Last Purchase Date”), to invest the Dividend amount in common shares acquired in Open -Market Purchases. It is 
contemplated that the Trust will pay monthly income Dividends. If , before the Pla n Administrator h as co mpleted its Open-Market 
Purchases, the market price per common share exceeds the NAV per common share, th e averag e p  er commo n s  hare p  urchase p  rice pa id 
by the Plan Administrator m ay exceed the NAV of t  AA he co  mmon shares, resulting in the acquisition of fewer commo n s  hares than if the 
Dividend had been paid in Newly Issued common shares on the Dividend payment d  ate. Because of the foregoing difficultyff with respect to  
Open-Market Purchases, the Plan provides th at if the Plan Administrator i s u  na ble to invest the full Dividen d amount in Open-Market 
Purchases during the purchase period or if t he market discou nt shifts to a market premiu m during the purchase period, the Plan 
Administrator may cease making Open-Market Purchases and may invest the uninvested portion of the Dividen d amount in Newly Issued 
common sha res at t he NAV pAA er common share at  the close of business on the Last Purchase Date. 
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The Plan Administrator maintains all shareholders’ accounts in the Plan and furnishes w  ritten confirmatio n of a  ll transactions in t he 
accounts, including information needed by shareho lde rs fo r tax records. Com mo n s  hares in th e acco unt of each Plan participant wi ll be 
he ld by the P lan Administrator on behalf of the Pla n p  art ic ipant, and each sharehold er proxy will include those shares pu rc hased or 
received pursuant to the Plan. The Plan Administrator will forward a  ll proxy solicitation material s to participants an  d vote proxies for shares 
held under the Plan in  accordance wit h the instructions of the participants. 

Beneficial owners of common shares who hold their common shares in the name of a broker or nominee should contact the broker or 
nominee to determine whether and how they may partici pate in th e Plan. In the case of commo n shareh old ers such as banks , brokers or 
nominees that hold shares for others wh o are th e beneficial owne rs, the Plan Administrator will administer th e Plan on th e b  asis of  the 
number of common shares certified from time to time by the record shareholder’s n  ame an d held for the account of beneficial owners who 
participate in the Plan. 

There will be no brokerage charges with respect to commo n shares issued directly by the Trust. However, each participa nt will pay a p  ro 
rata share of  brokerage commissions incu rred in connection with Open-Market Purc hases. The automatic re investment of Dividends will 
not relieve participants of any federal , state or loca l i  ncome tax that may be p  ayable (or required to be withheld) o  n such Dividends, even 
though such pa rticipants h ave n  ot received any cash with which to pay the resulting tax. Participants that request a sale of common shares 
through the Plan Administrator a re subject to brokerage com missions. 

TAX IAA NFORMATION 

For the tax year ended September 30, 2025, taxab le ordinary inco me dividends and long term capital gain dividends paid by the Trust for 
federal income tax purposes is $34,668,516 and $5,435,1 21, respectively. 

For the tax year ended September 30, 2025, the d ividend ratio (or the maximu m a  llowed) paid from tax basis net ordinary inco me as 
qualifying for the reduced rate unde r the Job s and Growth Tax Relief and Reconciliation Act of 2003 and t he ordinary income distributions 
ratio (or the maximum allowed) paid as q  ualified for th e corporate dividen d received deduction is 59.07% and 9.37% , res pect ively. 

For the year ended September 30, 2025, foreig n source i  ncome and fo re ign tax credit to  be passed through to shareh old ers is 
$23,268,376 and $2,380,818, respectively. 

The information and the distributions re ported herein may differ f rom information and distributio ns re ported to the sharehol ders for the 
calendar year ending Decembe r 31, 2025. Complete information will be re ported in conjunctio n with yo ur 2025 Form 1099. 

AVAILABILITY OF QUARTERLVV Y PLL ORTFOLIO SCHEDULE 

The Tr ust files with the U.S. Securities and Exchange Commissio n schedules of its portfolio holdings on Form N-PORT EX for the first and 
third quarters of each fiscal year. The Trust’s Form N-PO RT EX are available on the Commi ssion’s website at www.sec.gov. The Trust also 
makes this information available on its we bsite at www.thornburg.com/product/closed-end-funds/cib or upon request by calling 
1-800-847-0200. 
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Thornburg Investment M anage me nt is a p  rivately-owned global investment firm that offers a rang e of solutions for retail and 
instit utional investors. Founded in 1982 and headquartered in Sa nta Fe, New Mexico, we manag e a  pproxi mately $52.3 billion 
(as of Septem be r 30, 2025) across U.S. mutual funds , separate accounts for high-net-wo rt h investors, institutional accounts, 
and UCITS funds for non-U.S. investors. 

The Fund outlined in this report is on e of many equity, multi-asset, and fixed-in com e products available from Thornburg 
Investment Management. 

GLOBAL EQUITY 
 Thornburg Global Opportunities Fund 

INTERNATIONAL EQUITY 
 Thornburg International Equity Fund 
 Thornburg Better Wo rld International Fund 
 Thornburg International Growth Fun d 
 Thornburg Developin g World Fund 

U.S. EQUITY 
 Thornburg Small/Mid Cap Core F und 
 Thornburg Small/Mid Cap Growth Fund 

MULTI LL ASSET 
 Thornburg Investmen t I  ncome Builder Fund 
 Thornburg Income Builder Opportunities Tr ust 
 Thornburg Summit Fund 

TAXABLE FIXED INCOME AA

 Thornburg Ultra Short Income Fund 
 Thornburg Limited Te rm U.S. Government F  und 
 Thornburg Limited Te rm Income Fund 
 Thornburg Core P lus Bond Fund 
 Thornburg Strategic Income Fund 

MUNICIPAL FIXED INCOME 
 Thornburg Short Duration Municipal Fund 
 Thornburg Limited Te rm Mu nicipal Fund 
 Thornburg Intermediate Municipal Fund 
 Thornburg Strategic Municipal Income Fund 
 Thornburg California Limited Term Munic ipal Fund 
 Thornburg New Mexico Intermediate Mu nicipal Fu nd 
 Thornburg New Yo rk Intermediate Mu  n icipa l F und 

Before investing, carefully c  l onsider each Fund’s i’ nvestm ii ent goals, r  isks, charges, an rr d expe ee nses. For a p  rospec tu s or s  ummary pr rospectus containing 
this and other information, contac t y  our yy fin ancial ad visor or vi sit thornii burg.com. Read it carefully b  l efore investing. 

For additional information, please v isit thor nburg.com 
Th ornburg Investment Management, Inc. 2 300 North Ridgetop Road, Santa Fe, N M 87506 

Thornburg Funds 
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To re ceive share holder reports, prospectu ses , and proxy state ments 
electronicall y, go t o www.thornburg.com/edel ive ry. 

This Annual Report is submitted for the general information of shareholders of the Trust. It is not authorized for d  istribution to prospective 
investors in the Trust unless preceded or accompanied by an effective prospectus. 

Investment Advisor: 
Thornburg Investment Management® 

800.847.0200 TH4839 
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