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Dividend equities, when approached selectively and globally,
can provide a rare combination of income, diversification,

downside protection, and growth.

The importance of this combination has only intensified as
markets have shifted. The comfort of ultra-low rates and
narrow market leadership has given way to higher infla-
tion, elevated interest rates, and greater volatility. In this
environment, investors require equity strategies that can
not only capture return potential but also build resilience
into portfolios.

Dividend investing—long appreciated for steady income—
has returned to the fore. Beyond regular distributions,
dividends enhance diversification across geographies
and sectors, help cushion drawdowns, and fuel long-term
compounding through reinvestment. Dividend equities
can deliver all of these outcomes in a single, resilient allo-
cation if approached with discipline and selectivity.

Why Not All Dividend Payers Are Equal
Dividend-paying equities can provide stability, cash flow,
and a meaningful contribution to long-term total return.
But not all dividend payers are created equal. The sus-
tainability of distributions depends on resilient business
models, disciplined balance sheets, and management
teams committed to long-term value creation.

This is where selectivity matters. Identifying companies
that can sustain and grow dividends requires deep,
bottom-up research—going beyond financial screens
to include company engagement, global travel, and

the accumulated perspective of decades of research.
Our flexible generalist research approach enables us to
assess relative value across geographies and sectors,
unconstrained by indices or stylistic silos.

Our Santa Fe location, far from the noise of Wall Street,
reinforces our independence and supports the discipline
to focus on fundamentals and think differently about
where sustainable value lies. This mindset underpins not
only our research but also how we construct portfolios.

From Research to Portfolio Construction

The Thornburg Equity Income Builder Fund reflects this
philosophy. We seek resilient businesses with durable
cash flows and attractive valuations, that balance income
with capital appreciation. Portfolio construction is central:
we deliberately blend complementary exposures to build
a diversified, yet conviction-driven portfolio designed to
smooth returns across cycles.




Blending Cyclical, Growth, and Defensive Segments for Stability
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Source: FactSet and Thornburg, excludes cash, cash equiv., and currency forwards. Weights are percentages of equity. Holdings may change daily.
Equity Income Builder’s stability is reinforced by a mix of cyclical, growth, and defensive sectors—a profile that has

remained consistent through shifting market conditions. Rather than relying on concentrated exposures, the portfolio is
deliberately diversified, helping to mitigate volatility and avoid dependence on any single style or market cycle.

This discipline has delivered strong outcomes, even while maintaining a structural underweight to the U.S. through a
period of U.S. market dominance. At times, this has resulted in performance that differs from broad equity benchmarks.
We view this not as an unintended risk but as a reflection of our active approach and conviction in investment research.

Equity Income Builder Fund Investment Performance
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Performance data shown represents past performance and is no guarantee of future results. Investment return and principal value will fluctuate so shares, when

redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than quoted. For performance current to the most recent
month end, visit www.thorburg.com/ucits.

Source: Confluence (as of 30 June 2026) In US$ terms. Returns may increase or decrease as a result of currency fluctuations.

Returns for less than one year are not annualized. ITD is inception to date. As of 1 April 2025, the benchmark changed from a blended index comprised of 25%
Bloomberg Barclays U.S. Aggregate Index and 75% MSCI World Index to be exclusively the MSCI World Index.

CALENDAR YEAR (%) 2025 2024 2023 2022 2021 2020 2019 2018 2017 2016 2015
Class | Acc Shares 36.96 1260 1941 -6.02 17.62 230 1842 -4.81 14.99 9.92 -4.36
MSCI World Index 21.09 1867 2379 -1814 21.82 159 2767 -8.71 22.4 751  -0.87

MSCI World High Dividend Yield Index  18.64 7.95 912 -474 1583 -0.08 2315 -7.66 1814 9.29 -3.20

This material is for investment professionals and institutional investors only.



Global Perspective, Structural Edge

We find dividend opportunities outside of the U.S. to be particularly compelling. International markets not only trade at
more attractive valuations, but dividends are more deeply embedded in the corporate culture. By contrast, U.S. firms
have historically favoured share buybacks that are often tax-driven. As a result, the Fund holds a structural overweight
to non-U.S. markets while tactically hedging currency exposures to mitigate FX risk.

Evidence of Defensive Resilience

The portfolio has generally cushioned volatility relative to global equities in periods of market dislocation, which often
produce sharp drawdowns across asset classes. During episodes such as the Powell Pivot, Fed Tightening in 2022,

and most recently the U.S. Tariff Shock in 2025, the Fund’s declines were meaningfully smaller than the broader mar-
ket—reflecting its emphasis on quality dividend payers and diversified sector exposure.

Resilience in Diverse Market Environments
Historical Drawdown in Scenarios
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Past Performance does not guarantee future results.

Source: Morningstar
Drawdown dates represent the maximum point-to-point loss calculated daily over the time periods provided (e.g. COVID-19 drawdowns are determined with largest drawdown
during 2020).

The exception was the COVID shock, where the portfolio’s drawdown was more pronounced due to idiosyncratic sec-
tor exposures—particularly in financials and industrials—that were disproportionately affected by abrupt shutdowns.
Rather than pivoting toward a growth-heavy tilt, we remained committed to a diversified approach, underscoring the
value of disciplined stock selection and balanced positioning across cycles. Guided by our long-term philosophy and
adherence to the Fund’s investment mandate, this consistency is central to building resilient portfolios that can serve
clients well through changing market environments.

The Fund’s risk profile further illustrates this resilience:
* Five-year beta: ~0.67
e Downside capture over 5 years: ~58.6%
e Portfolio Yield: ~3.8%

While no equity allocation is immune to drawdowns, the Fund’s pattern of cushioning volatility while participating in
recoveries highlights its role as a defensive equity solution.
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Average Annual Total Return (Reward)

Dividends as a Long-Term Driver of Returns
Dividends remain a crucial contributor to compounded
equity performance beyond their defensive role. Rein-
vested income accounted for 31% of the Fund’s total
return over the five years to 30 September 2026, versus
14% for the MSCI World and 31% for MSCI World High
Dividend Yield. Since its inception in 2012, the strategy

has compounded at 10.8% annually (Class | ACC shares),
underscoring the power of consistent stock selection and

sustainable payouts.

5-Yr Annualized Contribution
to Total Return Breakout

B Income Return Price Return

20%

15% —

10% — |

0%

Class | Acc Shares MSCI World MSCI World High
Index Dividend Yield Index
31% 14% 31%

Return from
Income

Return from
Income

Return from
Income

5-Yr Annualized Risk/Reward

[ Class | Acc Shares [l MSCI World Index MSCI World High

Dividend Yield Index

20%

15%

10%

5%

0%

0% 5% 10% 15% 20%

Standard Deviation (Risk)
Source: FactSet and Morningstar, as of 30 Sep 2026

Past Performance does not guarantee future results.

While dividend strategies may lag during sharp growth-
led rallies, they have historically added meaningful value
across full market cycles—providing investors with both
regular income and a defensive profile that smooths
returns.
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EQUITY INCOME BUILDER’s
Role in Client Portfolios
A Reliable Income Anchor

With a ~3.8% portfolio yield, the Fund provides a
steady distribution profile suited to income-oriented
models, retirement mandates, and decumulation
portfolios.

A True Diversifier

With an average 30% U.S. exposure versus 70%

in MSCI World over the past five years, the Fund
reduces U.S. concentration risk, offering global bal-
ance and complementing growth-heavy allocations.

A Volatility Dampener

A 5-year historical beta of ~0.67 and downside
capture of ~59% reflect the Fund’s ability to mitigate
drawdowns while participating in upside.

Alignment with Modern Mandates

With ~92% active share and SFDR Article 8 classifica-
tion, the Fund provides meaningful differentiation from
passive or index-tracking peers.

A Time-Tested Strategy

Market regimes shift, leadership rotates, and cycles
rise and fall—but dividends remain an enduring
source of income and return. For institutional inves-
tors, dividend strategies represent more than a yield
play: they are a proven approach to building portfolios
that can withstand uncertainty while compounding
wealth over the long term.

Source: Thornburg, as of 30 Sep 2026

The Thornburg Equity Income Builder Fund
embodies this philosophy. With its disciplined focus
on selectivity, flexible research, and rigorous portfolio
construction, it is well positioned to help investors
play defense with dividends while still participating in
global equity opportunities.

This material is for investment professionals and institutional investors only.
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Portfolio Management

————

=

Ar) -

Matt Burdett
Head of Equities
Managing Director
19 years experience

A N

Brian McMahon

Vice Chairman

Chief Investment Strategist
Managing Director

45 years experience

1 JAN 2003 29 JUN 2012
STRATEGY ucITS
INCEPTION INCEPTION

$24.5B

$1.0B

INCOME BUILDER TOTAL UCITS
CAPABILITY ASSETS FUND ASSETS
Share Class ISIN Bloomberg CUSIP
1 USD Acc. IEOOBBYCBF59 TBIIBUI ID G8T49N 214
1 USD Dist. IEOOBYVOV885 THIIBID ID G8850P 192
| GBP Acc. IEOOOE9QWYOF6 TIBIGAU ID G8850P 564
| GBP Dist. IEOOOYVMYJV6 TIBAEU ID G8850P 267
I EUR Acc. IEOOOFXPG212 TIBIEAU ID G8850P 598
I EUR Acc. Hgd. IEOOOMHQIF92 TIBIEAH ID GST49N 289 50_70 22
I EUR Dist. IEO007NMSOK3 TIBIEDU ID G8850P 275 EQUITY INVESTMENT
AUSD Acc. IEOOB7FLANT74 TBIIBUA ID G8T49N 198 HOLDINGS PROFESSIONALS
A USD Dist. IEOOBYVOV778 THIIBAD ID G8850P 184
AEUR Acc. IEO0OTRXPM16 TIBIGDU ID G8850P 606
AEUR Acc. Hgd. IEO004NSDHN5 TIBAEAH ID G8T49N 271
N USD Acc. IEOOLVGKO50 TIBNAU ID G8850N 213

Overall Morningstar Rating™

Crown Fund Rating
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1197 Global Equity Income Funds
as of 30 Sep 2026

Important Information

This is a marketing communication.

For Thornburg Equity Income Builder Fund, the Morningstar Overall Rating™ is
based on risk-adjusted returns and uses a weighted average of the fund’s three-,
five-, and 10-year ratings respectively, 5 stars, 5 stars, 5 stars, among 1197, 977,
616 funds, as of 30/09/26.

© 2026 Morningstar, Inc. All Rights Reserved. The information contained herein:
(1) is proprietary to Morningstar and/or its content providers; (2) may not be copied
or distributed; and (3) is not warranted to be accurate, complete or timely. Neither
Morningstar nor its content providers are responsible for any damages or losses
arising from any use of this information. Past performance is no guarantee of future
results.

FE fundinfo Crown Fund Ratings do not constitute investment advice offered by
FE fundinfo and should not be used as the sole basis for making any investment
decision. All rights reserved.

Investments carry risks, including possible loss of principal. Additional

risks may be associated with investments in emerging markets, including
currency fluctuations, illiquidity, volatility, and political and economic risks.
Investments in small- and mid-capitalization companies may increase the
risk of greater price fluctuations. Portfolios investing in bonds have the

same interest rate, inflation, and credit risks that are associated with the
underlying bonds. The value of bonds will fluctuate relative to changes in
interest rates, decreasing when interest rates rise. Unlike bonds, bond funds
have ongoing fees and expenses. Investments in mortgage-backed securities
(MBS) may bear additional risk. Investments in the Fund are not insured,

nor are they bank deposits or guaranteed by a bank or any other entity. For
risks materially relevant to the Fund, please read the Fund’s Annual Report or
Prospectus/Supplement available at www.thornburg.com/ucits.

FE fundinfo Crown Fund Rating

(;a

as of 30 Sep 2026

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

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

This material is for investment professionals and institutional investors only.



Important Information (cont.)

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

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

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

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

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

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

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

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

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

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

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

This material has not been reviewed nor endorsed by any regulatory authority in
Hong Kong, including the Securities and Futures Commission, nor has a copy been
registered with the Registrar of Companies in Hong Kong. Hong Kong residents are
advised to exercise caution in relation to this information. This is directed at and
intended for "Professional Investors" within the meaning of Part1 of Schedule 1 to
the Securities and Futures Ordinance.

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

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

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

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

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

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

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

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

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

Past performance is not a reliable indicator of future returns.

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

This communication and any investment or service to which this material may
relate is exclusively intended for persons who are Professional Clients or Eligible
Counterparties for the purposes of the FCA Rules and other persons should not act
or rely on it. This communication is not intended for use by any person or entity in
any jurisdiction or country where such distribution or use would be contrary to local
law or regulation.

This document is intended to be of general interest only and does not constitute
legal, regulatory, tax, accounting, investment or other advice nor is it an offer to buy
or sell shares in the Company (or any other investments mentioned herein).

To see the financial world from a different perspective, visit thornburg.com/ucits or call +1.855.732.9301

Manager: Waystone Management Company (Ireland) Limited | www.waystone.com | +353.1.619.2300
Administrator: State Street Fund Services (Ireland) Limited | ThornburgTA@statestreet.com | +353.1.242.5580
Distributor: Thornburg Investment Management, United States | global@thornburg.com | +1.855.732.9301

This material is for investment professionals and institutional investors only.
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