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INVESTMENT OBJECTIVE
The investment goal of the fund is to provide investors with a high level of current income
exempt from federal individual income tax.

INVESTMENT APPROACH

The fund is an actively managed diversified portfolio of municipal bonds. The investment
team aims to match municipal market structure and deal flow through a relative value
framework that operates across geography, sectors, issuers and revenue streams.
Operating as generalists, team members participate in all key aspects of investment
management: credit research, trading, portfolio construction and risk oversight.

For the most up-to-date fund data, and additional
share classes, please scan the QR code.

INVESTMENT PERFORMANCE
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ITD is Inception to Date. Periods less than one year are not annualized. Gross Expense Ratio* 1.01%
Performance data shown represents past performance and is no guarantee of future results. Investment return and principal Net Expense Ratio” 0.59%
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 thornburg.com or call 877-215-
1330. The maximum sales charge for the fund’s A shares is 2.00%. There is no up-front sales charge for class | shares. The FUND CHARACTERISTICS
total annual fund operating expenses are as follows: A shares, 1.27%, | shares, 1.01%. Thornburg Investment Management Number of Holdings 260
ana/or Thornburg Securities LLC have contractually agreed to waive fees and reimburse expenses through at least February 1, : )
2025, for some of the share classes, resulting in net expense ratios of the following: A shares, 0.81%, | shares, 0.59%. For Effective Duration 5.7 Years
more detailed information on fund expenses and waivers/reimbursements please see the fund’s prospectus. Without these : :
waivers, SEC yield would have been as follows: A Shares, 2.76% | Shares, 3.09% Average Effective Maturity 11.6 Years
Weighted Average Price $102.6
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*All data is for | Shares, as of 31 March 2024, unless otherwise noted.


https://www.thornburg.com/products-performance/mutual-funds/bond-funds/fsm/
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TOP TEN FIXED INCOME POSITIONS (%)

29 February 2024 TOP TEN MUNICIPAL SECTORS (%) CURRENT PORTFOLIO LADDER
Kentucky Public Energy Authority 1.8 Hospital 124 359 29%
Patriots Energy Group Financing Agency 1.7 Gas 111 30% /
Kentucky Public Energy Authority 1.4  Industrial Development/Pollution Control 9.3 gg:ﬁ’ 19%
Main Street Natural Gas, Inc. 1.3 Airport 8.9 15%‘:
galirf]gmia Community Choice Financing 43 Lifecare 77 10% - 8% 9% 6% % 7% 5o, 6%
uthority Dedicated Tax a7 .
City of Chicago IL 1.4 — = EEEEmE
Main Street Natural Gas, Inc 1.0 Appropriation 42 '
- = ~  Higher Education 4.1 (\ N o ’\:b o \:{1,%:\»\ 933& K
State of lllinois 1.0 Multi-Famil 38 ~& K& *%\Q\ Q:\ Q:\ Q:\ K&
New Jersey Transportation Trust Fund 1.0 uit : aml.y. ’ R
Authority *  Prepaid Utility 3.5 Percent of portfolio maturing in each year (the percentages
Louisiana Public Facilities Authority 1.0 can and do vary over time). Cash includes cash equivalents.
TOP TEN STATES (%) CREDIT QUALITY RATINGS (%)
llinois 13.4 (percent of fixed income) 0% 10% 20% 30% 40% 50%
Texas 7.0
AaA 38 R
California 6.2
. 6 I——
Florida 6.0 AA 236
Michigan 65 A 300 I
Pennsylvania 48 BBB 16.3 [N
New Jersey 4.4 NR 11.9
Arizona 4.4 Below Invest. Grade 1.4 |
Kentucky 40  Cash & Cash Equivalents 3.2
Georgia 3.6

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

SYMBOLS AND CUSIPS considered below investment grade, speculative grade, or junk bonds. Credit quality ratings use the highest rating available

A Shares TSSAX 885-216-101  from either S&P Global Ratings or Moody's Investors Service. Unrated securities are evaluated by the firm using available data
1A, and their own analysis that may be similar to that of a nationally recognized rating agency; however, such determination is not

C Shares TSSCX 885-216-200 equivalent to a national agency credit rating. "NR" = Not Rated. May not add up to 100% due to rounding.

| Shares TSSIX 885-216-309

Please visit thornburg.com for latest portfolio manager commentary.
Important Information

Investments carry risks, including possible loss of principal. 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 the Fund
are not FDIC insured, nor are they bank deposits or guaranteed by a bank or any entity.

Income earned from municipal bonds is exempt from regular federal and in some cases, state and local income tax. Income may be subject to the alternative minimum tax (AMT).

Class | shares may not be available to all investors. Minimum investments for the | share class may be higher than those for other classes.

Diversification does not assure or guarantee better performance and cannot eliminate the risk of investment losses.

The ICE BofA U.S. Municipal Securities Index (ICE BOFA US MUNI) tracks the performance of the investment-grade U.S. tax-exempt bond market. Qualifying bonds must have at least one year
remaining term to maturity, a fixed coupon schedule, and an investment grade rating (based on average of Moody's, S&P, and Fitch).

Indices do not take into account fees and expenses. Investors cannot make direct investments in an index.

The Morningstar Muni National Intermediate Bond Category is made of funds that invest in bonds issued by various state and local governments to fund public projects. The income from these

bonds is generally free from federal taxes. To lower risk, these portfolios spread their assets across many states and sectors. These portfolios have durations of 4.5 to seven years (or, if
duration is unavailable, average maturities of five to 12 years).

To determine a fund's Morningstar Rating™, funds and other managed products with at least a three-year history are ranked in their categories by their Morningstar Risk-Adjusted Return
scores. The top 10% receive 5 stars; the next 22.5%, 4 stars; the middle 35%, 3 stars; the next 22.5%, 2 stars; and the bottom 10% receive 1 star. The Risk-Adjusted Return accounts for
variation in a managed product's monthly excess performance (excluding sales charges), placing more emphasis on downward variations and rewarding consistent performance. Other share
classes may have different performance characteristics. © 2024 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.

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 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.

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.

30-day SEC Yield (subsidized/unsubsidized) — Represents net investment income earned by a fund over a 30-day period, expressed as an annual percentage rate based on the fund's share
price at the end of the 30-day period. Subsidized yield reflects fee waivers and/or expense reimbursements during the period.

Before investing, carefully consider the Fund’s investment goals, risks, charges and expenses. For a prospectus or summary prospectus containing this
and other information, contact your financial advisor or visit thornburg.com. Read it carefully before investing.
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