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Market Review

The first quarter of 2025 was characterized by significant volatility and complexity across
global financial markets that was not driven by a singular trend but was a tug-of-war

We actively adjusted
portfolio positioning

between multiple forces. Aggressive fiscal measures, particularly new tariffs, injected as Vo|a’[i|ity driven by
uncertainty and inflationary pressures, initially steepening the yield curve. However, the .

Federal Reserve maintained a patient stance, signaling potential rate cuts later in the year record issuance
amid concerns of slowing economic momentum. This dovish tilt capped longer-term coincided with
yields and supported risk assets, including corporate credit, which saw modest spread

tightening despite the macro headwinds. Inflation-linked bonds also garnered attention as market outflows that
tariff-induced price pressures became a focal point. The quarter concluded with markets were ampllﬂed by
closely watching inflation data and central bank rhetoric for clearer signals on the future . .

path of rates and the ultimate impact of fiscal policy on the broader economy. pollcy uncertalnty

First Quarter 2025 Performance Highlights Portfolio Managers
= The Thornburg Municipal portfolios posted mixed total returns during the quarter as David Ashley, CFA
muni yields unexpectedly rose, especially for bonds with longer maturities in March. Portfolio Manager
The market may have been understandably nervous about holding longer bonds with
talk about potential policy changes impacting tax exemption Eve Lando, JD
= The yield curve steepened during the quarter, driven by the greater rise in longer Portfolio Manager
maturity bonds versus shorter maturity bonds. As a result of the inverse relationship .
between bond yields and prices, longer maturity portfolios underperformed shorter Craig Mauermann, ChFC
maturity portfolios as duration drove absolute total returns. Portfolio Manager

= Despite the sell-off in yields, it was not accompanied by spread widening as investors
continued to reach for yield across the credit spectrum. The portfolios' absolute and
relative performance benefited from the sector/quality allocations during the quarter.

Supported by the entire Thornburg
investment team

Current Positioning and Outlook

The first quarter of 2025 marked a significant adjustment for the U.S. Municipal Bond market. The ICE BofA U.S. Municipal Securities
Index posted a total return of -0.49% as overwhelming technical pressure in March, stemming from record issuance coinciding with
outflows from the space, were amplified by policy uncertainty. This dynamic overshadowed stable credit fundamentals and the initially
constructive macro backdrop, leading to underperformance.

Favorable initial conditions, supported by declining U.S. Treasury yields, shifted in March as substantial technical pressures emerged,
dominating the market. While falling Treasury yields initially aided municipals, a significant divergence occurred in March. Despite stable or
falling Treasury yields, municipal yields rose, particularly at intermediate and long maturities which caused a pronounced steepening of the
tax-exempt yield curve. Consequently, a key outcome is the notable improvement in relative valuations.

The technically driven correction adjusted municipal yields and ratios to levels appearing considerably more attractive, particularly for
intermediate and longer durations. Consistent with our mandates, we actively adjusted portfolio positioning throughout the quarter in
response to evolving market conditions and relative value opportunities. Our active management approach proved crucial in navigating
the quarter's volatility as security selection, driven by our bottom-up fundamental credit research, was a key contributor, allowing us to
identify resilient issuers across various sectors.

The performance data quoted represents past performance; it does not guarantee future results.
Please see the Composite standardized performance tables included herein.
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Spreads on investment-grade municipal bonds remained largely unchanged throughout the quarter. This resilience suggests that the
market stress was primarily attributable to technical imbalances and interest rate fluctuations rather than widespread credit deterioration
concerns. Most issuers continue to benefit from healthy reserve fund balances, although ongoing monitoring of sector-specific pressures
remains prudent. High-yield municipal spreads also exhibited resilience, tightening modestly throughout the quarter which led to a slightly
positive return for the sector.

As we look forward to the second quarter, the technically driven market correction has adjusted municipal yields and relative value metrics
to much more attractive levels. While headline risk associated with potential tax policy persists and warrants continued attention, the
fundamental credit outlook for the majority of investment-grade issuers remains sound. We look forward to an environment which may
present strategic opportunities to selectively add duration or credit exposure to the portfolios at much more attractive yield levels.

Thank you for your continued trust and support investing alongside of us in the Thornburg municipal strategies.

ANNUALIZED RETURNS (AS OF 31 MARCH 2025)

ITD
THORNBURG SHORT DURATION MUNICIPAL STRATEGY (%) QTR YTD 1-YR 3-YR 5-YR 10-YR (1 APR 14)
Composite (Gross) 1.12 1.12 4.01 3.04 1.87 1.64 1.58
Composite (Net) 1.02 1.02 3.60 2.65 1.51 1.28 1.21
ICE BofA 1-3 Year U.S. Municipal Securities Index 1.01 1.01 3.62 2.43 1.50 1.38 1.32

ITD
THORNBURG LIMITED TERM MUNICIPAL STRATEGY (%) QTR YTD 1-YR 3-YR 5-YR 10-YR (1 JAN 85)
Composite (Gross) 1.1 1.1 3.01 2.58 1.51 1.83 5.02
Composite (Net) 1.02 1.02 2.69 2.30 1.24 1.56 4.28
ICE BofA 1-10 Year U.S. Municipal Securities Index 0.63 0.63 2.42 2.09 1.31 1.70 N/A*

ITD
THORNBURG INTERMEDIATE TERM MUNICIPAL STRATEGY (%) QTR YTD 1-YR 3-YR 5-YR 10-YR (1 NOV 91)
Composite (Gross) 0.53 0.53 2.27 2.69 1.92 2.41 4.85
Composite (Net) 0.46 0.46 1.92 2.31 1.53 2.00 4.18
ICE BofA 3-15 Year U.S. Municipal Securities Index 0.18 0.18 1.49 1.89 1.23 2.05 N/A*

ITD
THORNBURG STRATEGIC MUNICIPAL INCOME STRATEGY (%) QTR YTD 1-YR 3-YR 5-YR 10-YR (1 MAY 09)
Composite (Gross) 0.53 0.53 3.36 2.84 2.20 2.63 5.06
Composite (Net) 0.34 0.34 2.59 2.12 1.53 1.92 4.26
ICE BofA U.S. Municipal Securities Index -0.49 -0.49 1.44 1.46 1.12 2.18 3.55

In US$ terms. Returns may increase or decrease as a result of currency fluctuations.
Periods less than one year are not annualized. ITD is inception to date.
*Index not incepted yet.

Performance data for the Short Duration Municipal Strategy is from the Short Duration Municipal Composite, inception date of 1 April 2014. The Short Duration Municipal
Composite includes all non-wrap discretionary accounts invested in the Short Duration Municipal Strategy.

Performance data for the Limited Term Municipal Strategy is from the Limited Term Municipal Composite, inception date of 1 January 1985. The Limited Term Municipal
Composite includes all non-wrap discretionary accounts invested in the Limited Term Municipal Strategy.

Performance data for the Intermediate Term Municipal Strategy is from the Intermediate Term Municipal Composite, inception date of 1 November 1991. The Intermediate
Term Municipal Composite includes all non-wrap discretionary accounts invested in the Intermediate Term Municipal Strategy.

Performance data for the Strategic Municipal Income Strategy is from the Strategic Municipal Income Composite, inception date of 1 May 2009. The Strategic Municipal
Income Composite includes all discretionary accounts invested in the Strategic Municipal Income Strategy.

Returns are calculated using a time-weighted and asset-weighted calculation. Periods less than one year are not annualized. Individual account performance will vary. The
performance data quoted represents past performance; it does not guarantee future results. Net of fee returns are net of transaction costs and investment advisory fees. For
periods prior to 2011, net returns for some accounts in the composite also reflect the deduction of administrative expenses. Thornburg Investment Management Inc.'s fee
schedule is detailed in Part 2A of its ADV brochure. Gross of fee returns are net of transaction costs. Performance results of the firm's clients will be reduced by the firm's
management fees. For example, an account with a compounded annual total return of 10% would have increased by 159% over ten years. Assuming an annual
management fee of 0.75%, this increase would be 142%.



THORNBURG MUNICIPAL BOND STRATEGIES
Portfolio Manager Commentary | 31 March 2025

CALENDAR YEAR RETURNS

THORNBURG SHORT DURATION MUNICIPAL STRATEGY (%) 2024 2023 2022 2021 2020 2019 2018 2017 2016 2015
Composite (Gross) 320 427 -148 044 166 273 168 160 072 074
Composite (Net) 280 389 -184 009 134 237 133 125 038 034
ICE BofA 1-3 Year U.S. Municipal Securities Index 263 335 203 034 216 283 176 099 033 0.76
THORNBURG LIMITED TERM MUNICIPAL STRATEGY (%) 2024 2023 2022 2021 2020 2019 2018 2017 2016 2015
Composite (Gross) 195 493 -439 046 365 462 158 3.04 -0.01 2.31
Composite (Net) 164 468 -464 020 338 433 1.31 277 -028 204
ICE BofA 1-10 Year U.S. Municipal Securities Index 158 428 -4.61 0.48  3.81 5.28 169 283 -0.05 212
THORNBURG INTERMEDIATE TERM MUNICIPAL STRATEGY (%) 2024 2023 2022 2021 2020 2019 2018 2017 2016 2015
Composite (Gross) 2.11 6.10 -557 157 465 6.65 147 444 048 3.03
Composite (Net) 1.73 568 -594 117 424 6.21 1.06 4.00 0.04 258
ICE BofA 3-15 Year U.S. Municipal Securities Index 099 541 -6.64 094 496 7.01 145 464 -006 3.16
THORNBURG STRATEGIC MUNICIPAL INCOME STRATEGY (%) 2024 2023 2022 2021 2020 2019 2018 2017 2016 2015
Composite (Gross) 3.71 6.75 -753 210 465 657 182 507 088 355
Composite (Net) 294 596 -808 150 4.02 582 118 429 012 278
ICE BofA U.S. Municipal Securities Index 162 652 -903 183 526 774 104 000 044 355

In US$ terms. Returns may increase or decrease as a result of currency fluctuations.
The performance data quoted represents past performance; it does not guarantee future results. Please see the Composite standardized performance tables included herein.

Important Information

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

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

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

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

U.S. Treasury securities, such as bills, notes and bonds, are negotiable debt obligations of the U.S. government. These debt obligations are backed by the "full faith and credit" of the
government and issued at various schedules and maturities. Income from Treasury securities is exempt from state and local, but not federal, taxes.

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 lowest) are considered below investment grade, speculative grade, or junk bonds.

Credit Spread/Quality Spread - The difference between the yields of securities with different credit qualities.

Duration - A bond's sensitivity to interest rates. Bonds with longer durations experience greater price volatility than bonds with shorter durations.

Yield Curve - A line that plots the interest rates, at a set point in time, of bonds having equal credit quality, but differing maturity dates.

The ICE BofA 1-3 Year U.S. Municipal Securities Index (ICE BofA 1-3 Yr US Muni) is a subset of the ICE BofA U.S. Municipal Securities Index including all securities with a remaining term to
final maturity less than 3 years.

The ICE BofA 1-10 Year U.S. Municipal Securities Index (ICE BofA 1-10 Yr US Muni) is a subset of the ICE BofA U.S. Municipal Securities Index including all securities with a remaining term to
final maturity less than 10 years.

The ICE BofA 3-15 Year U.S. Municipal Securities Index (ICE BofA 3-15 Yr US Muni) is a subset of the ICE BofA U.S. Municipal Securities Index including all securities with a remaining term to
final maturity greater than or equal to three years and less than 15 years.

The ICE BofA U.S. Municipal Securities Index (ICE BofA US Muni) tracks the performance of U.S. dollar-denominated investment grade tax-exempt debt publicly issued by U.S. states and
territories, and their political subdivisions, in the U.S. domestic market.

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

Thornburg is a global investment firm delivering on strategy for institutions, financial

professionals and investors worldwide. The privately held firm, founded in 1982, is an I

active, high-conviction manager of fixed income, equities, multi-asset solutions and

sustainable investments with $46.6* billion in total assets across mutual funds, Th o rn b u r
institutional accounts, separate accounts and UCITS. g

*Includes assets under management ($45.4B) and assets under advisement ($1.2B).

Thornburg Investment Management, Inc. | 2300 North Ridgetop Road | Santa Fe, New Mexico 87506 | 800.276.3930 TH3200
23 April 2025



IMPORTANT INFORMATION: OUTSIDE THE U.S.

HONG KONG:

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

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

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

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

The opinions and views herein do not take into account your individual circumstances, objectives, or needs and are not intended to be recommendations of particular
financial instruments or strategies to you. This presentation does not identify all the risks (direct or indirect) or other considerations which might be material to you when
entering any financial transaction. You are advised to exercise caution in relation to any information in this document. If you are in doubt about any of the contents of this
document, you should seek independent professional advice.

AUSTRALIA:

For Australia: This material has been prepared by Thornburg Investment Management, Inc. (Thornburg). Thornburg is regulated, as a registered investment adviser, by the
Securities and Exchange Commission of the United States of America (“US”) under U.S. laws which differ from Australian laws. Thornburg holds a foreign AFSL 526689.

This material contains general information only and is intended for viewing only by wholesale clients for the purposes of section 761G of the Corporations Act 2001 (Cth).
It must not be distributed to retail clients in Australia (as that term is defined in the Corporations Act 2001 (Cth)) or to the general public. This document may not be
reproduced in any form or distributed to any person without the prior written consent of Thornburg.

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

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

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

—
Thornburg
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