THORNBURG INCOME BUILDER OPPORTUNITIES TRUST
Proxy Voting Policy
October 19, 2020
Policy Objectives

This Policy has been adopted by Thornburg Income Builder Opportunities Trust (the “Trust”) to
facilitate the voting of proxies relating to portfolio securities.

The Trust has delegated to Thornburg Investment Management, Inc. (“TIM”) the authority to vote
proxies relating to its portfolio securities in accordance with this Policy.

This Policy is intended by the Trust to constitute proxy voting policies and procedures referred to in
Item 18 of Form N-2 adopted under the Investment Company Act of 1940, as amended (the
“Investment Company Act”).

See the Glossary of Terms for definitions of terms used in this Policy.
Voting Objectives

This Policy defines procedures for voting securities of the Trust. The objective of voting a security in
each case under this Policy is to seek to enhance the value of the security, or to reduce potential for a
decline in the security’s value. This Policy does not prescribe voting requirements or specific voting
considerations. Instead, this Policy provides procedures for assembling voting information and applying
the informed expertise and judgment of TIM’s personnel on a timely basis in pursuit of the above stated
voting objectives.

A further element of this Policy is that while voting on all issues presented should be considered, voting
on all issues is not required by this Policy unless specifically directed or required by an Investment
Client. Some issues presented for a vote of security holders may not be relevant to this Policy’s voting
objectives, or it may not be reasonably possible to ascertain what effect, if any, a vote on a given issue
may have on the value of an investment. Accordingly, unless the Trust and TIM have agreed that TIM
shall vote a specific security or all securities, TIM may abstain from voting or decline to vote in those
cases where there appears to be no relationship between the issue and the enhancement or preservation
of an investment’s value, when TIM believes the costs of voting exceed the likely benefit to the Trust, or
when TIM believes other factors indicate that the objectives of the Policy are less likely to be realized by
voting a security.

It is also important to the pursuit of the Policy’s voting objectives that TIM be able to substitute its
judgment in any specific situation for a presumption in this Policy where strict adherence to the
presumption could reasonably be expected by TIM, based upon the information then available
(including but not limited to media and expert commentary and outside professional advice and
recommendations sought by TIM on the issue), to be inconsistent with the objectives of this Policy.
Accordingly, TIM understands that it may substitute its judgment in a specific voting situation described
in the preceding sentence, except where explicitly prohibited by agreement with the Trust or this Policy.
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TIM is not responsible for voting proxies relating to proxy materials that are not forwarded on a timely
basis, nor does TIM control the setting of record dates, shareholder meeting dates, or the timing of
distribution of proxy materials and ballots relating to shareholder votes. In addition, administrative
matters beyond TIM’s control may at times prevent TIM from voting proxies in certain non-US markets
(see “Voting Restrictions in Certain Non-US Markets,” below).

Proxy Voting Coordinator

The TIM President shall appoint a Proxy Voting Coordinator. The Proxy Voting Coordinator shall
discharge the following functions in effectuating this Policy:

(a) Collecting and assembling proxy statements and other communications pertaining to proxy
voting, together with proxies or other means of voting or giving voting instructions, and
providing those materials to the appropriate portfolio managers to permit timely voting of
proxies;

(b) Collecting recommendations, analysis, commentary and other information respecting subjects of
proxy votes, from service providers engaged by TIM and other services specified by portfolio
managers, and providing this information to the President or the appropriate portfolio managers
to permit evaluation of proxy voting issues;

(c) Providing to appropriate portfolio managers any specific voting instructions from the Trust;

(d) Collecting proxy votes or instructions from portfolio managers, and transmitting the votes or
instructions to the appropriate custodians, brokers, nominees or other persons (which may
include proxy voting services or agents engaged by TIM);

(e) Accumulating Voting Results as set forth in this Policy (which may be performed by proxy
voting services or agents engaged by TIM) and transmitting or arranging for the transmission of
that information in accordance with “Communicating Votes,” below; and

(f) Recordkeeping in accordance with “Recordkeeping,” below.

The Proxy Voting Coordinator may, with the TIM President’s approval, delegate any portion or all of
any one or more of these functions to one or more other individuals employed by TIM. Any portion or
all of any one or more of these functions may be performed by service providers engaged by TIM.

Assembling Voting Information

The Proxy Voting Coordinator shall obtain proxy statements and other communications pertaining to
proxy voting, together with proxies or other means of voting or giving voting instructions to custodians,
brokers, nominees, tabulators or others in a manner to permit voting on relevant issues in a timely
manner. TIM may engage service providers and other third parties to assemble this information, digest
or abstract the information where necessary or desirable, and deliver it to the portfolio managers or
others to evaluate proxy voting issues.
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Portfolio Managers

The portfolio manager(s) responsible for management of the Trust are responsible for timely voting (or
determining not to vote in appropriate cases) proxies relating to securities in the Trust in accordance
with this Policy. The President may exercise this authority in any instance. The portfolio manager(s) or
President may delegate voting responsibilities to one or more other portfolio managers or other
individuals. Persons exercising voting authority under this paragraph are authorized to consider voting
recommendations and other information and analysis from service providers (including proxy voting
services) engaged by TIM.

Accumulating Voting Results

The Proxy Voting Coordinator is responsible for accumulating the information similar to the
following as to each matter relating to a portfolio security held by the Trust, considered at any
shareholder meeting, and with respect to which the Trust was entitled to vote:

(a) The name of the issuer of the portfolio security;
(b) An industry standard security identifier;

(d) The shareholder meeting date;

(e) A brief identification of the matter voted on;

(f) Whether a vote was cast on the matter;

99 ¢e 99 ¢¢

(g) How we cast the vote (e.g., “for, abstain,” or “withhold regarding election of

directors™); and

against,

(h) Whether we cast the vote for or against management.

TIM may use service providers to record and cumulate the foregoing information. The Proxy Voting
Coordinator may, with the TIM President’s approval, delegate any portion or all of these functions to
one or more other individuals employed by TIM.

Resolution of Conflicts of Interest

In any case where a portfolio manager determines that a proxy vote involves an actual Conflict of
Interest, and the proxy vote relates to the election of a director in an uncontested election or ratification
of selection of independent accountants, the portfolio manager shall vote the proxy in accordance with
the recommendation of any proxy voting service engaged by TIM. If no such recommendation is
available, or if the proxy vote involves any other matters, the portfolio manager shall immediately refer
the vote to the Audit Committee chair for direction on the voting of the proxy or consent to vote in
accordance with the portfolio manager’s recommendation. In all cases where such a vote is referred to
the Trust, TIM shall disclose the Conflict of Interest to the Audit Committee chair.
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Communicating Votes

The Proxy Voting Coordinator shall (i) communicate to TIM’s Fund Administration staff proxy voting
information respecting votes on portfolio securities held by the Trust, sufficient to permit Fund
Administration to prepare Form N-PX filings for the Trust; and (ii) provide in writing to the Trust
requesting information on voting of proxies with respect to portfolio securities, the information
described under the caption “Accumulating Voting Results,” for the period or periods specified by the
Trust. If the information requested by the Trust pertains to a period which is not readily available, or is
not described above under the caption “Accumulating Voting Results,” the Proxy Voting Coordinator
will confer with the Chief Compliance Officer. The Proxy Voting Coordinator may, with the TIM
President’s approval, delegate any portion or all of this function to one or more individuals employed by
TIM. TIM may engage one or more service providers to facilitate timely communication of proxy
votes.

Record of Voting Delegation

The Proxy Voting Coordinator shall maintain a list of all accounts, with a specification as to each
accounts whether or not TIM is authorized to vote proxies respecting the account’s portfolio securities.

Comment on Voting

It is the Policy of TIM not to comment on specific proxy votes with respect to securities in the Trust in
response to inquiries from persons who are not specifically authorized representatives as to the Trust.
Attention is directed in this regard to the Thornburg Investment Management Internal Confidentiality
and Privacy Protection Policy and the Thornburg Income Builder Opportunities Trust Policy and
Procedures for Disclosure of Portfolio Securities Holdings, as in effect from time to time. Customer
service representatives and other persons who may receive such inquiries should advise persons
presenting the inquiries that TIM does not comment on proxy voting, and that as to the Trust, the
information is available on the Trust’s website and filed with the SEC. The TIM President may
authorize comments in specific cases, in his or her discretion.

Joining Insurgent or Voting Committees

It is the policy of TIM, for itself and the Trust, not to join any insurgent or voting committee or similar
group. The TIM President may approve participation in any such committee or group in his or her
discretion, and shall advise the Trust of any such action.

Social Issues

It is the presumption of this Policy that proxies shall not be voted on Social Issues except that TIM may
substitute its judgment in any specific situation involving a Social Issue as provided in the third
paragraph under the caption “Voting Objectives.”

Voting Restrictions in Certain Non-US Markets

Proxy voting in certain countries requires “share blocking.” During a “share blocking” period, shares
that will be voted at a meeting may not be sold until the meeting has taken place and the shares are

returned to the Trust’s custodian bank. TIM may choose not to vote the Trust’s shares in a “share
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blocking” market if TIM believes that the benefit to the Trust of being able to sell the shares during this
“share blocking” period outweighs the benefit of exercising the vote. TIM will exercise its judgment
subject to any specific voting instructions agreed to between TIM and the Trust.

Certain non-US markets require that TIM provide a power of attorney to give local agents authority to
carry out TIM’s voting instructions. While TIM will make efforts to comply with relevant local market
rules, TIM frequently does not provide a power of attorney for the following reasons that include but are
not limited to: (i) TIM may not have the required Trust information that the local market requires, (ii)
TIM may deem the expense too great, or (iii) TIM may determine not to provide a power of attorney
based upon advice of legal counsel. Failure to provide an effective power of attorney in a non-US
market may prevent TIM from being able to vote the Trust’s shares in that market.

Periodic Review of Policy Function

Pursuant to the review requirements Rule 38a-1 under the Investment Company Act, the Chief
Compliance Officer or a designee, shall conduct a periodic review, no less often than once per calendar
year, which shall comprise the following elements:

(a) Review a sample of the record of voting delegation maintained by the Proxy Voting Coordinator
against Voting Results to determine if TIM is exercising its authority to vote proxies on portfolio
securities held by the Trust;

(b) Request and review voting data to determine if timely communication of proxy votes is
reasonably accomplished during the period reviewed;

(c) Meet with the Proxy Voting Coordinator to review the voting of proxies, communication of
proxy votes, accumulation of Voting Results and the general functioning of this Policy;

(d) Evaluate the performance of any proxy voting services or agents employed by TIM, including
whether or not the service or agent maintains its independence with respect to companies the
securities of which are the subject of voting recommendations, information or analysis from the
service or agent; and

(e) Prepare written reports respecting the foregoing items to the Trustees of the Trust.

Recordkeeping
The Proxy Voting Coordinator shall maintain the following records:

(a) A copy of each proxy statement that TIM receives regarding Trust securities. In maintaining a
record of proxy statements referred to in this item, the Proxy Voting Coordinator may rely on
obtaining copies from the Securities and Exchange Commission’s EDGAR system or similar
accessible database;

(b) Voting Results for the Trust;
(c) A copy of any document created by TIM that was material to making a decision how to vote

proxies on behalf of the Trust or that memorializes the basis for that decision;
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(d) A copy of each written request for information on how TIM voted proxies on behalf of the Trust,
and a copy of any written response by TIM to any (written or oral) request for information on
how TIM voted proxies on behalf of the Trust; and

(e) Communications to the Trust respecting Conflicts of Interest.
The Chief Compliance Officer, or a designee, shall maintain the following records:
(a) Copies of this Policy as from time to time is revised or supplemented;
(b) All written reports arising from annual reviews of policy function; and
(c) Chronological record of proxy voting records reviewed by quarter.

All records shall be maintained and preserved pursuant to the separately adopted Document Retention
and Destruction Policy for the time period indicated in the current Books and Records Matrix.

The TIM President may authorize the Proxy Voting Coordinator to engage one or more service
providers to perform any portion of this recordkeeping function provided (1) the function is performed
in compliance with then applicable governmental regulations, and (2) each service provider provides a
written undertaking to furnish the records to TIM promptly upon request.

Glossary of Terms

“Chief Compliance Officer” means the Trust’s Chief Compliance Officer.

“Conflict of Interest” means as to the Trust, any conflict between a pecuniary interest of TIM or
any affiliate, and the duties of TIM to the Trust.

“Investment Company” means a company registered as such under the Investment Company Act.

“President” means the president of TIM, or in the event of his or her unavailability any individual
who is a vice president and managing director of TIM.

“Proxy Voting Coordinator” means the individual appointed from time to time by the President to
perform the proxy voting coordination functions described in this Policy.

“Social Issues” means any issue presented for a vote of holders of any security which is held in an
Account, which may reasonably be interpreted as (i) unrelated in any substantial respect to the
voting objectives of this Policy, and (i1) intended to promote directly or indirectly the interests of
persons who are not holders of the security.

“Voting Results” means the specific information described under the caption “Accumulating Voting
Results.
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