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Market Review

Global equity markets struggled during the first quarter of the year driven by events
such as war in Ukraine, a quick spike in COVID cases, ongoing supply chain disrup-
tions exacerbated by war, inflationary pressures, and a more hawkish stance from
the Fed. While in many ways this appears like a new period of heightened volatility,
especially with a backdrop of war and swiftly rising interest rates, the results look
similar from a style perspective as value continued to outperform growth.

The trend in Chinese equities reversed in first quarter from one of the worst per-
forming stock markets to one of the stronger markets. This was led in part by
accommodative monetary policy mixed with slowing regulatory action by the Chi-
nese government and significantly cheaper valuations for Chinese equities to start
the year. However, challenges remain for the country as a zero-COVID policy led
to lockdowns of major cities including Shenzhen and Shanghai, which is a potential
headwind for supply chain normalization.

First-Quarter 2022 Performance Highlights

e The Thornburg International Growth Strategy returned negative 14.72% (net
of fees), underperforming its benchmark, the MSCI All Country World ex-US
Growth Index (net, USD), which returned negative 10.78%.

Average Annual Returns (%, as of 31 Mar 2022)
In US$ terms. Returns may increase or
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decrease as a result of currency fluctuations. QTR YTD 1-YR 3-YR 5-YR 10-YR
International Growth Composite (Net) 44.79 14.72 -15.43 6.57 7.20 7.40
International Growth Composite (Gross) -14.54 14.54 14.75 744 8.07 8.28
MSCI ACWI ex US Growth NTR 10.78 10.78 -6.16 912 8.60 6.70
Annual Return Performance Summary (%)

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

International Growth C it
Noty o TTOWTROMPOSEE o058 3743 1204 702 -453 3514 1659 2653 3455  -4.03
International Growth C it
Grosy L OWINEOMPOSEE 2365 3826 1134 788 -375 3623 -1590 27.54 3563 -3.25
MSCI ACWI ex US Growth NTR 16.67 15.49 -2.65 -1.25 0.13 32.01 -14.43 2734 22.20 5.09

Periods less than one year are not annualized.

Performance data for the International Growth Strategy is from the International Growth Composite, inception date of 1
March 2007. The International Growth Composite includes non-wrap discretionary accounts invested in the International
Growth Strategy. Returns are calculated using a time-weighted and asset-weighted calculation including reinvestment of
dividends and income. Periods less than one year are not annualized. Individual account performance will vary. The perfor-
mance data quoted represents past performance; it does not guarantee future results. Gross of fee returns are net of trans-
action costs. Net of fee returns are net of transaction costs and investment advisory fees. For periods prior to 2011, net
returns for some accounts in the composite also reflect the deduction of administrative expenses. Thornburg Investment
Management Inc.'s fee schedule is detailed in Part 2A of its ADV brochure. Performance results of the firm's clients will be
reduced by the firm's management fees. For example, an account with a compounded annual total return of 10% would
have increased by 159% over ten years. Assuming an annual management fee of 0.75%, this increase would be 142%.
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e Top relative contributors to performance by sector were stock selection within
the health care sector and not owning real estate, which underperformed
the overall growth benchmark. The primary detractors by sector were stock
selection and an overallocation to information technology and an underweight
to financials.

e Overall, emerging market growth stocks performed in-line with developed mar-
ket growth stocks. However, stock selection within emerging markets lagged
the index, which was a driver of underperformance for the quarter.

Current Positioning and Outlook

The inflationary environment, the expectation of higher interest rates, and war in
Europe lead us towards more defensive positioning within the growth universe.
However, the current market volatility, which we expect to continue, presents
opportunities to upgrade the portfolio as we continue our fundamental analysis of
companies across the globe. During the quarter we added several new holdings to
the portfolio that we expect will deliver attractive long-term returns.

Our focus is on investing in exceptional growth companies, oftentimes with
compounding competitive advantages, over long-time horizons. Our balanced
three-basket approach of Growth Industry Leaders, Emerging Growth and Con-
sistent Growers provides diversification across the growth universe. The portfolio’s
more defensive holdings in the Consistent Grower basket have bolstered returns in
the current risk-off environment.

Although there are periods when owning higher quality and higher growth assets is
out of favor, particularly in a rising rate environment, we believe that our portfolio will
remain relatively resilient to higher inflation or weakening economic conditions. We
favor high ROIC (return on investment capital), asset-light companies with pricing
power and structural growth drivers that will persist through economic cycles.

We note that higher interest rate expectations have already significantly compressed
the valuations of growth stocks, while company fundamentals remain strong and
growth is open-ended. Changes in valuation multiples have a large effect on stock
prices in the short term, but we remain confident that earnings growth will be the
main driver of equity returns in the long term. We own a concentrated portfolio of
superior companies with durable growth prospects that generate disproportionate
business value relative to peers and index averages.

Thank for your continued support and for investing alongside us.

Thornburg

Top Performers (1Q22)

Avg.

Contrib. Weight

Name (%) (%)
Astrazeneca 0.73 4.57

Activision Blizzard 0.32 2.28

Booking Holdings 0.20 0.31
Deutsche Boerse 0.10 1.01
Visa 0.07 2.67

Top Detractors (1Q22)

Avg.

Contrib. Weight

Name (%) (%)
Shopify -1.62 1.42
Tencent -1.46 5.23
Adyen -1.00 3.23
Twn Semicont Man -0.71 7.39
Gds-Sw -0.59 0.82

Past performance does not guarantee
future results. To obtain the calcula-
tion methodology and a list showing
the contribution of each holding in
the representative account to the
overall account's performance during
the reporting period, please email a
request to bdg@thornburg.com. The
holdings identified do not represent
all of the securities purchased, sold or
recommended for advisory clients.
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Important Information Ten Largest Holdings
(as of 28 Feb 22)
Holding Rep. Acct. (%)

The performance data quoted represents past performance; it does not guaran-
tee future results. Taiwan Semiconductor

' . Manufacturing Co. Ltd 74

Unless otherwise noted, the source of all data, charts, tables and graphs is Thornburg Investment Management, : :
Inc., as of 31 March 2022.

) ) ) ) Nestle S.A. 6.3
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 T t Holdi Lid 5.4
not intended to predict the performance of any investment or market. encent Holdings Ltd. :
Holdings may change daily and may vary among accounts. AstraZeneca plc 4.6
The information provided in this report should not be considered a recommendation to purchase or sell any
particular security. There is no assurance that any securities discussed herein will remain in an account's portfolio ASML Holding N.V. 4.0
at the time you receive this report or that securities sold have not been repurchased. The securities discussed may
not represent an account's entire portfolio and in the aggregate may represent only a small percentage of an ac- Adyen N.V. 3.0
count's portfolio holdings. It should not be assumed that any of the securities transactions or holdings discussed
were or will prove to be profitable, or that the investment recommendations or decisions we make in the future will
be profitable or will equal the investment performance of the securities discussed herein. LVMH M_oet Hennessy 3.0

Louis Vuitton SE

Portfolio holdings and characteristics shown herein are from a representative account managed within the invest-
ment composite. The representative account is selected based on account characteristics that Thornburg believes Mastercard. Inc o8
accurately represent the investment strategy as a whole. Should these characteristics change materially, Thorn- T ’
burg may select a different representative account. Holdings may change daily and may vary among accounts,
which may contribute to different investment results. Visa, Inc. 28
The MSCI ACWI ex USA Growth Net Total Return USD Index is a market capitalization weighted index that includes
growth companies in developed and emerging markets throughout the world, excluding the United States. Lonza Group AG 2.6

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. Investors may not make direct investments into any index.

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

This material constitutes a financial promotion for the purposes of the Financial Services and Markets Act 2000 (the "Act") and the handbook of rules and guidance issued
from time to time by the FCA (the "FCA Rules"). This material is for information purposes only and does not constitute an offer to subscribe for or purchase any financial
instrument. TIM Ltd. neither provides investment advice to, nor receives and transmits orders from, persons to whom this material is communicated nor does it carry on any
other activities with or for such persons that constitute "MiFID or equivalent third country business" for the purposes of the FCA Rules. All information provided is not warrant-
ed 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.

For Australia: This communication is exclusively intended for wholesale clients only. The information contained herein is provided for informational purposes only and should
not be considered a solicitation or offering of investment services, nor a solicitation to sell or buy any shares of any securities (nor shall any such securities be offered or sold
to any person) in any jurisdiction where such solicitation or offering would be unlawful under the applicable laws of such jurisdiction. This material should not be relied upon as
investment advice and is not a recommendation to adopt any investment strategy.

Thornburg is regulated by the U.S. Securities and Exchange Commission under U.S. laws, which differ from Australian laws, and is exempt from the requirement to hold an
AFSL in accordance with class order 03/1100 in respect of the provision of financial services to wholesale clients in Australia (ARBN 605 031 909). In accordance with the
relevant Australian Securities and Investments Commission Class Order, maintains such exemption from the requirements under Relevant Law to hold an Australian Financial
Services Licence, and all other licences required to be held under all applicable laws governing the activities of Thornburg.

For Finland, Germany, Italy, Luxembourg, Netherlands, Norway, Singapore, Spain, South Korea, Sweden, Switzerland, Taiwan and Thailand: This material is directed at and
intended for institutional investors (as such term is defined in each jurisdiction). This material does not constitute investment advice or an offer or solicitation to sell or a so-
licitation of an offer to buy any product or service (nor shall any product or service be offered or sold to any person) in any jurisdiction in which an offer, solicitation, purchase
or sale would be unlawful under the securities law of that jurisdiction. Any products or services referenced in this material may not be licensed in all jurisdictions, and, unless
otherwise indicated, no regulator or government authority has reviewed this document, or the merits of the products and services referenced herein. If you receive a copy of
this material, you may not treat this as constituting a public offering, and you should note that there may be restrictions or limitations to whom these materials may be made
available.
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This material is provided on a confidential basis for informational purposes only and may not be reproduced in any form or transmitted to any person without authorization.
This material was prepared without considering the specific investment objectives, financial situation or particular needs of any particular person and does not identify all

the risks (direct or indirect) or other considerations which might be material to you when entering any financial transaction. Before acting on any information in this material,
prospective clients should inform themselves of and observe all applicable laws and regulations of any relevant jurisdictions. Prospective clients should inform themselves as
to the legal requirements and tax consequences within the countries of their citizenship, residence, domicile and place of business with respect to the ongoing provision of
services, and any foreign exchange restrictions that may be relevant thereto. Prospective clients 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. Thornburg Investment Management, Inc. does not accept
any responsibility and cannot be held liable for any person's use of or reliance on the information and opinions contained herein. Any entity responsible for forwarding this
material to other parties takes responsibility for ensuring compliance with applicable securities laws.

Thornburg is regulated by the U.S. Securities and Exchange Commission under U.S. laws, which differ from the above jurisdictions' laws.
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