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INVESTMENT STRATEGY

The Strategy is an actively managed diversified portfolio of municipal bonds with an average
maturity of less than 5 years and average duration range of 3 to 4.5 years. All bonds are
investment grade at time of purchase. The Strategy applies a relative value framework, focusing on
fundamentals and valuations to identify inefficiencies in the market. Team members are
responsible for credit research, portfolio construction, trading, and risk oversight and have the
flexibility to source ideas across sector, geography, and issuer. The Strategy maintains exposure
across the maturity spectrum in order to manage duration, hedge against interest rate fluctuations,
and limit taxable events.

PORTFOLIO MANAGERS

David Ashley, CFA
Began with firm in 2011.
Industry experience since 2008.

Eve Lando, JD
Began with firm in 2019.
Industry experience since 2001.

John Bonnell, CFA
Began with firm in 2021.
Industry experience since 1989.

Supported by the entire Thornburg investment team.

INVESTMENT RESULTS
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CALENDAR YEAR RETURNS (%) 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Composite (Gross) 3.77 231 -0.01 3.04 158 462 365 046 -4.39 4.93

Composite (Net) 349 204 -028 277 131 433 338 020 -464 4.68
ICE BofA 1-10 Year U.S. Municipal
Securities Index

Bloomberg 5-Year Municipal Bond Index 3.19 2.43 -0.39 3.14 169 545 429 0.34 -526 4.31
Excess Return (Gross) vs. ICE BofA 1-10
Year U.S. Municipal Securities Index
Excess Return (Gross) vs. Bloomberg 5-
Year Municipal Bond Index

3568 212 -0.05 2.83 1.69 528 3.81 048 -461 4.28

0.19 0.19 0.04 021 -0.11 -0.66 -0.16 -0.02 0.22 0.65

058 -0.12 0.38 -0.10 -0.11 -0.83 -0.64 0.12 0.87 0.62

In US$ terms. Returns may increase or decrease as a result of currency fluctuations. Periods less than one year are not
annualized.

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 discretionary accounts invested in the Limited Term Municipal Strategy. Returns
are calculated using a time-weighted and asset-weighted calculation. Returns reflect the reinvestment of income and capital gains. 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. Gross of fee returns are net of transaction 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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—— STRATEGY PROFILE

BENCHMARK

ICE BofA 1-10 Year U.S.
Municipal Securities Index
Bloomberg 5-Year Municipal
Bond Index

eVESTMENT UNIVERSE
U.S. Municipal Fixed Income —
Short Duration

MATURITY

Dollar-weighted average maturity
normally less than 5 years
Maximum Bond Maturity: 10
years

DURATION
Dollar-weighted average duration
is normally less than 5 years

CREDIT QUALITY

All purchases must be
investment grade at the time of
purchase

HOLDINGS INFORMATION
15-30 bonds (account size
dependent)

0-5% individual position limit

EXPECTED TURNOVER RANGE
No minimum or maximum
Average annual range: 15-40%

CASH EXPOSURE

0-10% under normal market
conditions

Average Range: 1-3%

ISSUER EXPOSURE
0%-5%

SECTOR EXPOSURE

No stated limit.

Under normal market conditions,
no more than 25% of the
portfolio will be invested in any
one sector.

INDUSTRY EXPOSURE

No stated limit.

Under normal market conditions,
no more than 25% of the
portfolio will be invested in any
one industry.

— AVAILABLE VEHICLES

Separate Accounts
U.S. Mutual Fund

Retail Managed Accounts

*Includes U.S. Mutual Fund, Separate Accounts and Institutional Accounts.



PORTFOLIO CHARACTERISTICS

PORTFOLIO STATISTICS REP. ACCT.
Average Effective Maturity 4.8Yrs
Average Effective Duration 3.5Yrs
Average Credit Quality AA-
Weighted Average Coupon 4.7%
Weighted Average Price $105.8
TOP TEN SECTORS (%)

Gas 16.1
Hospital 12.4
Local General Obligation 8.9
Dedicated Tax 7.1
State General Obligation 7.1
School District - App 6.5
School District General Obligation 5.4
Other Transportation 4.4
Appropriation 4.3
Multi-Family 4.2
TOP TEN STATES (%)

Texas 14.5
lllinois 10.7
Pennsylvania 6.6
New York 6.6
Georgia 6.4
New Jersey 4.9
Florida 4.9
Oklahoma 3.6
California 3.2
Alabama 3.1

CREDIT QUALITY RATINGS (%)*

Not Rated AAA
1.3 Cash 1.6

0.5

Below Invest. AA 41.6

Grade

0.2 BBB

4.1

A 40.8

1 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 quality ratings use the
highest rating available from either S&P Global Ratings or Moody’s Investors Service.
Where neither rating is available, we have used ratings from other nationally recognized
statistical rating organizations (NRSROs). “NR"= Not Rated.
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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 active, high-conviction manager of fixed income, equities, multi-asset solutions and sustainable investments with $42.9** billion
in total assets across mutual funds, closed-end funds, institutional strategies, managed accounts, and UCITS.

Our client teams are here to support you:

Principal Office Melbourne
us@thornburg.com www.terrainplacement.com
(800) 276-3930 Mobile: +61 417 163 260

Mobile: +61 432 887 707

Signatory of:
| Principles for
HE Responsible
HEE Investment

Shanghai Hong Kong Americas
asia@thornburg.com asia@thornburg.com americas@thornburg.com
+86-21-61577596 +852 3796-3325 (505) 467-7103

www.thornburg.com

—
Thornburg

The PRI is the world’s leading proponent of responsible investment. It works to understand the investment implications of environmental, social and governance (ESG) factors and to
support its international network of investor signatories in incorporating these factors into their investment and ownership decisions.

**Includes assets under management ($41.8B) and assets under advisement ($1.1B).



IMPORTANT INFORMATION

Source: FactSet, Investortools Perform and Thornburg.
Unless otherwise noted, all data is as of 31 December 2023.

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 Strategy will meet its investment objectives.

Portfolio holdings and characteristics shown herein are from a representative account managed within the investment composite. The representative account is selected based on account
characteristics that Thornburg believes accurately represent the investment strategy as a whole. Should these characteristics change materially, Thornburg may select a different representative
account. Holdings may change daily and may vary among accounts, which may contribute to different investment results..

Diversification does not assure or guarantee better performance and cannot eliminate the risk of investment losses. The laddering strategy does not assure or guarantee better performance
than a non-laddered portfolio and cannot eliminate the risk of investment losses. Portfolio characteristics are derived using currently available data from independent research resources that
are believed to be accurate. Portfolio attributes can and do vary. Cash may also include cash equivalents and currency forwards.

The ICE BofA 1-10 Year U.S. Municipal Securities Index 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 Bloomberg 5-Year Municipal Bond Index covers USD-denominated, investment-grade, tax-exempt bonds with maturities between four and six years. The index has four main sectors:
state and local general obligation bonds, revenue bonds, insured bonds, and prerefunded bonds.

BLOOMBERG® and the Bloomberg index(es) mentioned in this piece are service marks of Bloomberg Finance L.P. and its affiliates, including Bloomberg Index Services Limited (“BISL”), the
administrator of the index (collectively, “Bloomberg”) and have been licensed for use for certain purposes by Thornburg Investment Management. Bloomberg is not affiliated with Thornburg,
and Bloomberg does not approve, endorse, review, or recommend Thornburg. Bloomberg does not guarantee the timeliness, accurateness, or completeness of any data or information
relating to Thornburg.

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.

Weighted Average Coupon is a weighted average of the underlying coupon interest rates of mortgage loans or other loans backing asset-backed securities or mortgage-backed securities, as
of the issue date, using the balance of each mortgage as the weighting factor.

Average price is the mean price of an asset or security observed over some period of time. It is calculated by finding the simple arithmetic average of closing prices over a specified time
period.

Average Effective Maturity — Weighted average of the effective maturities of the bonds in a portfolio. Effective maturity incorporates the embedded option features of the bond, such as
prepayments, call and put options.

Effective Duration — A bond’s sensitivity to interest rates, incorporating the embedded option features, such as call provisions. Bonds with longer durations experience greater price volatility
than bonds with shorter durations.

Average credit quality is a weighted average of all credit ratings in the portfolio. The average is calculated by Thornburg Investment Management, Inc. using NRSRO ratings. Unrated securities
are assigned a value below C and above D. Cash and U.S.-backed securities are given a value equivalent to AAA.

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.
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