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SUMMARIES
 
THORNBURG CORE PLUS BOND ETF
 
Investment Objective
 
The Thornburg Core Plus Bond ETF (the “Fund”) seeks total return, consisting of income and capital appreciation. The Fund’s investment objective
may be changed without shareholder approval.
 
Fees and Expenses
 
This table describes the fees and expenses you may pay if you buy, hold and sell shares of the Fund. You may pay other fees, such as brokerage
commissions and other fees to financial intermediaries, which are not reflected in the table and Example below.
 
Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)
 

Management Fees 0.45%
Other Expenses* 0.00%
Total Annual Fund Operating Expenses 0.45%

 
* “Other Expenses” is an estimate based on the expenses the Fund expects to incur for its first full fiscal year.
 
Example
 
This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds.
 
The example assumes that you invest $10,000 in the Fund for the time periods indicated (whether or not shares are sold or redeemed), that your
investment has a 5% return each year and that the Fund’s operating expenses remain the same. The example does not take into account brokerage
commissions and other fees to financial intermediaries that you may pay on your purchases and sales of shares of the Fund. It also does not include the
transaction fees on purchases and redemptions of creation units (“Creation Units”), because those fees will not be imposed on retail investors. Although
your actual costs may be higher or lower, based on these assumptions, your costs would, based on estimated Fund expenses, be: 
 

1 Year 3 Years
$46 $144

 
Portfolio Turnover
 
The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover rate
may indicate higher transaction costs and may result in higher taxes when Fund shares are held in a taxable account. These costs, which are not reflected
in annual fund operating expenses or in the example above, affect the Fund’s performance. Because the Fund had not commenced operations prior to the
date of this prospectus, the Fund's portfolio turnover rate for the most recent fiscal year end is not yet available.
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Principal Investment Strategies
 
Thornburg Investment Management, Inc. (“Thornburg” or the “Adviser”), the Fund’s investment adviser, actively manages the Fund’s portfolio in
pursuing the Fund’s investment objective. Under normal conditions, the Fund invests at least 80% of its net assets, plus the amount of any borrowings
for investment purposes, in debt obligations or investments that provide exposure to such debt obligations. The Fund may invest up to 25% of its net
assets in debt obligations which, at the time of purchase, are rated by a nationally recognized statistical rating organization as below investment grade
(sometimes called “junk” bonds or “high yield” bonds) or, if unrated, are issued by obligors which Thornburg determines to have comparable below
investment grade obligations outstanding or to be comparable to obligors with outstanding below investment grade obligations.
 
The Fund may invest in obligations of foreign or domestic issuers, but expects to invest primarily in obligations of domestic issuers under normal
circumstances. The Fund may invest in foreign issuers and debt obligations denominated in foreign currencies, as described herein, when the portfolio
management team believes conditions for such debt are favorable relative to similar obligations denominated in U.S. dollars. The Fund may not, at the
time of purchase, invest more than 25% of its net assets in debt obligations denominated in foreign currencies, but this limitation does not apply to debt
obligations issued by foreign issuers and denominated in U.S. dollars. The Fund does not expect to invest, at the time of purchase, more than 15% of its
net assets in debt obligations issued by issuers in emerging markets, also known as developing countries.
 
There is no limitation on the duration or maturity of any specific debt obligation the Fund may purchase. While Thornburg has broad discretion to
modify the Fund’s duration within a wide range in the Adviser’s discretion and based on its view of market conditions, Thornburg will generally seek to
construct a portfolio of investments with a dollar-weighted average duration that falls within two years of the dollar-weighted average duration of the
Fund’s benchmark index, the Bloomberg U.S. Aggregate Bond Index. The duration of the Fund’s portfolio may vary significantly from time to time due
to changes in overall market conditions, including changes in the rate of pre-payment speeds, among other reasons, and may be outside the stated range
at any time. Duration is a measure of estimated sensitivity to interest rate changes, and a debt obligation or a portfolio of obligations with a higher
duration will typically be more sensitive to interest rate changes than an obligation or a portfolio with a lower duration. Duration is commonly expressed
as a number, which is the expected percentage change in an obligation’s price upon a 1% change in interest rates. For example, an obligation with a
duration of 0.5 would be expected to change in price by approximately 0.5% in response to a 1% change in interest rates.
 
While the Fund may invest in debt obligations of any type, the Fund will typically invest in the following types of debt obligations:
 

● corporate debt obligations from domestic and foreign issuers (including developing markets) of any market capitalization;
 

● below investment grade obligations (sometimes called “junk” bonds or “high yield” bonds);
 

● obligations issued or guaranteed by U.S. and non-U.S. governments and their agencies or instrumentalities;
 

● mortgage-backed and asset-backed securities, including residential or commercial mortgage-backed securities, collateralized mortgage
obligations, issued by agencies of the U.S. government or issued by private entities, or real estate mortgage investment conduits; and
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● bank loans, loan assignments, loan participants and similar obligations.
 
Thornburg seeks to achieve the Fund’s investment objective by allocating actively among various market sectors in the fixed income markets, such as
those listed above, and through security selection within the selected market sectors. Thornburg allocates the Fund’s assets among a range of sectors
based on strategic positioning and other tactical considerations. In buying and selling investments for the Fund, Thornburg looks for market sectors and
securities that it believes will have more favorable relative performance over time. The Fund may invest significantly in one or more sectors, and may at
times invest primarily in a single sector, such as asset-backed securities or mortgage-backed securities of private issuers.
 
Each of the Fund’s investments is determined by individual issuer and industry analysis, including Thornburg’s evaluation, based on, among other
things, proprietary or third-party analysis and reports, of domestic and international economic developments, outlooks for securities markets, interest
rates and inflation, and the supply and demand for debt obligations.
 
The Fund may enter into derivatives transactions and other instruments of any kind for hedging purposes or otherwise to gain, or reduce, long or short
exposure to one or more asset classes or issuers. For example, the Fund may use futures contracts and options on futures contracts, in order to gain
efficient long or short investment exposures as an alternative to cash investments or to hedge against portfolio exposures; interest rate swaps, to gain
indirect long or short exposures to interest rates, issuers, or currencies, or to hedge against portfolio exposures; and total return swaps and credit
derivatives (such as credit default swaps), put and call options, and exchange-traded and structured notes, to take indirect long or short positions on
indexes, securities, currencies, or other indicators of value, or to hedge against portfolio exposures.
 
The Fund ordinarily acquires and holds securities for investment rather than for realization of gains by short-term trading on market fluctuations.
However, it may sell an investment prior to its scheduled maturity date to enhance income or reduce loss, to change the portfolio’s average duration or
average maturity, to pursue other investment opportunities, in response to changes in the conditions or business of the investment’s issuer or changes in
overall market conditions, or if, in Thornburg’s opinion, the investment no longer serves to achieve the Fund’s investment objective. Because the Fund
seeks total return, consisting of income and capital appreciation, while also managing risk, the Fund may not obtain the highest yields available.
 
The Fund’s policy of investing at least 80% of its net assets, plus the amount of any borrowings for investment purposes, in debt obligations may be
changed by the Fund’s Trustees without a shareholder vote upon 60 days’ notice to shareholders.
 
The Fund is classified as a non-diversified fund and may invest in a smaller number of issuers and have a greater percentage of its assets in those issuers
than a diversified investment company.
 
Principal Risks
 
As with any investment, you could lose all or a substantial part of your investment in the Fund, and the Fund's performance could trail that of other
investments. The Fund is subject to certain risks, including the principal risks noted below, any of which may adversely affect the Fund's net asset value
per share (“NAV”), trading price, yield, total return and ability to meet its investment objective. Your investment in the Fund is not a deposit of any bank
and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency.
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▪ New and Smaller Sized Fund Risk. The Fund is new and has no operating history for investors to evaluate and may not be successful in

implementing its investment strategies. The Fund may fail to attract sufficient assets to achieve or maintain economies of scale, which could
result in the Fund being liquidated at any time without shareholder approval and at a time that may not be favorable for all shareholders.
Smaller exchange traded funds (“ETFs”) will have a lower public float and lower trading volumes, leading to wider bid/ask spreads.

 
▪ Investment Adviser Risk. The Fund is actively managed and the success of its investment strategy depends significantly on the skills of

Thornburg in assessing the potential of the investments in which the Fund invests. This assessment of investments may prove incorrect,
resulting in losses or poor performance, even in rising markets. There is also no guarantee that the Adviser will be able to effectively implement
the Fund’s investment objective.

 
▪ ETF Structure Risks. The Fund is structured as an ETF and is subject to risks related to exchange trading, including:

 
- The Fund’s shares are listed for trading on Nasdaq Stock Market, LLC (the “Exchange”) and are bought and sold on the secondary

market at market prices. Although it is expected that the market price of Fund shares will typically approximate the Fund’s NAV, there
may be times when the market price reflects a significant premium or discount to NAV.

 
- Although the Fund’s shares are listed on the Exchange, it is possible that an active trading market in the Fund’s shares may not be

maintained. In stressed market conditions, the market for the Fund’s shares may become less liquid in response to deteriorating
liquidity in the markets for the Fund’s underlying portfolio holdings, which could lead to wider bid/ask spreads and differences in the
market price of the Fund’s shares and the underlying value of those shares.

 
- The Fund could potentially face trading halts and/or delisting from the Exchange. This risk is heightened in times of market stress,

including at both the Fund share level and at the Fund holdings level.
 

- Only an authorized participant (an “Authorized Participant”) may engage in creation or redemption transactions directly with the
Fund, and none of those Authorized Participants is obligated to engage in creation and/or redemption transactions. The Fund has a
limited number of institutions that may act as Authorized Participants on an agency basis (i.e., on behalf of other market participants).
In addition, to the extent that securities held by the Fund are traded outside a collateralized settlement system, Authorized Participants
may be required to post collateral on certain trades on an agency basis (on behalf of other market participants), which only a limited
number of Authorized Participants may be able to do. To the extent that Authorized Participants exit the business or are unable to
proceed with creation or redemption orders with respect to the Fund and no other Authorized Participant is able to step forward to
create or redeem Creation Units, Fund shares may be more likely to trade at a premium or discount to NAV and possibly face trading
halts or delisting.
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▪ Risks of Bank Loans, Loan Assignments, Loan Participations and Similar Obligations. The Fund may invest in bank loans, loan assignments
and loan participations and similar obligations. These obligations are subject to unique risks, including (i) the possible avoidance of an
investment transaction as a “preferential transfer,” “fraudulent conveyance” or “fraudulent transfer,” among other avoidance actions, under
relevant bankruptcy, insolvency and/or creditors’ rights laws; (ii) so-called “lender liability” claims by the issuer of the obligations; (iii)
environmental liabilities that may arise with respect to collateral securing the obligations; (iv) limitations on the ability of the Fund to directly
enforce its rights with respect to participations; and (v) the contractual nature of participations where the Fund takes on the credit risk of the
agent bank rather than the actual borrower. In addition, because bank loans are not typically registered under the federal securities laws like
stocks and bonds, investors in loans have less protection against improper practices than investors in registered securities.

  
▪ Risks Affecting Convertible Debt Obligations. The market value of a convertible debt obligation may vary with changes in prevailing interest

rates and changing evaluations of the ability of the issuer to meet principal and interest payments. The market value of a convertible debt
obligation may also vary in accordance with the market value of the underlying stock. As a result, convertible debt obligations held by the Fund
will tend to perform more like equity securities when the underlying stock price is high (because it is assumed that the Fund will convert the
obligation), and more like non-convertible debt obligations when the underlying stock price is low (because it is assumed that the Fund will not
convert the obligation). Because its market value can be influenced by several factors, a convertible debt obligation will not be as sensitive to
interest rate changes as a similar non-convertible debt obligation, and generally will have less potential for gain or loss than the underlying
stock.

 
▪ Risks Affecting Zero Coupon Bonds and Stripped Securities. Zero coupon bonds are corporate or government-issued debt obligations that do

not provide for periodic or “coupon” payments of interest, and that are issued at a substantial discount to their face value. The buyer of a zero
coupon bond realizes a stated rate of return determined by the gradual accretion in the value of the security. A “stripped” security is a debt
obligation that has been transformed into a zero coupon bond by creating a separate, new security comprised of the separate income component
of the debt obligation (commonly referred toas an “income only” or “I/O” security) or the separate principal component of the debt obligation
(commonly referred to as a “principal only” or “P/O” security). Because zero coupon bonds do not provide for periodic payments of interest,
their value is generally more volatile than the value of a comparable, interest-paying bond. The Fund may also have to recognize income on the
bond and make distributions to shareholders before it has received any cash payments on the bond. To generate the cash necessary to satisfy
such distributions, the Fund may have to sell portfolio securities that it otherwise might have continued to hold or use cash flows from other
sources, including the proceeds from the sale of Fund shares.

 
▪ Risks of Investing in U.S. Government Obligations. U.S. government obligations are subject to the same risks affecting other debt obligations.

Although securities backed by the full faith credit of the U.S. government are commonly regarded as having relatively less risk of default, it is
possible that the U.S. government may be unwilling or unable to repay principal and interest when due, and may require that the terms for
payment be renegotiated. Further obligations that are backed by the full faith and credit of the U.S. government remain subject to the other
general risks applicable to debt obligations, such as market risks, liquidity risks, and interest rate risks, and may be subject to ratings
downgrades. U.S. government obligations also include obligations of U.S. government agencies, instrumentalities, and government-sponsored
enterprises, commonly referred to as “agency obligations.” Some agency obligations are backed by the full faith and credit of the U.S.
government, but other agency obligations have no specific backing or only limited support from the agency’s authority to borrow from the U.S.
government or the discretionary authority of the Treasury to purchase obligations of the issuing agency.
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▪ Risks of Investing in Municipal Obligations. Municipal obligations are subject to the same risks affecting other debt obligations. Municipal

obligations are consequently subject to credit risk, including default and the provisions of bankruptcy, insolvency and other laws adversely
affecting or reducing the rights of creditors. Municipal obligations are also subject to interest rate risk, prepayment and extension risk, market
and economic risks, together with additional risks specific to municipal obligations.

 
▪ Risks of Debt Issued by Foreign Governments. Debt obligations may be issued by foreign governments and their agencies and

instrumentalities, including the governments of developing countries and “supra-national” entities such as the International Bank for
Reconstruction and Development. The Fund’s investments in these foreign debt obligations may be denominated in U.S. dollars or in foreign
currencies. These securities, even if denominated in U.S. dollars, may be affected significantly by fluctuations in the value of foreign
currencies, and the value of these securities in U.S. dollars may decline even if the securities increase in value in their home country. The
governmental issuers of these debt obligations may be less willing or able than the U.S. to repay principal and interest when due, and may
require that the terms for payment be renegotiated. In some countries there may be political instability or insufficient government supervision
of markets, and the legal protections for the Fund’s investments could be subject to unfavorable judicial or administrative changes. These risks
may be more pronounced for the Fund’s investments in debt obligations issued by developing countries.

 
▪ Credit Risk. If obligations held by the Fund are downgraded by ratings agencies or go into default, or if management action, legislation or other

government action reduces the ability of issuers to pay principal and interest when due, the value of those obligations and the Fund’s
investment may decline. Because the ability of an issuer of a lower-rated or unrated obligation to pay principal and interest when due is
typically less certain than for an issuer of a higher-rated obligation, lower-rated and unrated obligations are generally more vulnerable than
higher- rated obligations to default, ratings downgrades and liquidity risk. Debt obligations backed by so-called “subprime” mortgages may
also be subject to a greater risk of default or downgrade. Debt obligations issued by the U.S. government or its agencies, instrumentalities and
government sponsored enterprises are also subject to credit risk. Securities backed by the full faith and credit of the U.S. government, such as
U.S. Treasury obligations, are commonly regarded as having small exposure to credit risk. Obligations of certain U.S. agencies,
instrumentalities and enterprises (sometimes referred to as “agency obligations”) are not direct obligations of the U.S. government, may not be
backed by the full faith and credit of the U.S. government and may have a greater exposure to credit risk.

 
▪ High Yield Risk. Debt obligations that are rated below investment grade and unrated obligations of similar credit quality (commonly referred to

as “junk” or “high yield” bonds) may have a substantial risk of loss. These obligations are generally considered to be speculative with respect
to the issuer’s ability to pay interest and principal when due. These obligations may be subject to greater price volatility than investment grade
obligations, and their prices may decline significantly in periods of general economic difficulty or in response to adverse publicity, changes in
investor perceptions or other factors. These obligations may also be subject to greater liquidity risk.

 
▪ Interest Rate Risk. When interest rates increase, the value of the Fund’s investments may decline and the Fund’s share value may be reduced.

This effect is typically more pronounced for intermediate and longer-term obligations. This effect is also typically more pronounced for
mortgage- and other asset-backed securities, the value of which may fluctuate more significantly in response to interest rate changes. When
interest rates decrease, the Fund’s dividends may decline.
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▪ Prepayment and Extension Risk. When market interest rates decline, certain debt obligations held by the Fund may be repaid more quickly than

anticipated, requiring the Fund to reinvest the proceeds of those repayments in obligations which bear a lower interest rate. Conversely, when
market interest rates increase, certain debt obligations held by the Fund may be repaid more slowly than anticipated, causing assets of the Fund
to remain invested in relatively lower yielding obligations. These risks may be more pronounced for the Fund’s investments in mortgage-
backed and asset-backed securities.

 
▪ Risks Affecting Mortgage-Backed Securities and Other Asset-Backed Securities. Mortgage-backed securities are debt obligations, and are

subject to the risks that affect debt obligations generally and which may adversely affect the value of mortgage-backed securities held by the
Fund, including credit risk, interest rate risk, market and liquidity risks, prepayment risk and extension, and management risk. Because
mortgage-backed securities represent interests in underlying mortgages, mortgage-backed securities are subject to the risks associated with
those underlying mortgages, including delays or defaults in payments on those mortgages. During periods of declining interest rates, more
mortgagors can be expected to prepay the remaining principal on their mortgages before the mortgages’ scheduled maturity dates, reducing the
value of mortgage-backed securities held by the Fund, and lowering the Fund’s yield as it reinvests the prepayment proceeds at the lower
prevailing interest rates. Conversely, during periods of rising interest rates, the rate of prepayment on the underlying mortgages can be expected
to slow, and the Fund will not have those additional prepayment proceeds to invest in other securities at the higher prevailing interest rates. As
with mortgage-backed securities, asset-backed securities are subject to the risks affecting debt obligations generally and which may adversely
affect the value of asset-backed securities, held by the Fund, including credit risk, interest rate risk, market and liquidity risks, prepayment and
extension risk, and management risk. These securities are subject to the risk of default by the issuer of the security and by the borrowers of the
underlying loans in the pool. As with mortgage-backed securities, the market value and expected yield of asset-backed securities will vary in
response to changes in prevailing interest rates and the rate of prepayment on the underlying loans.

 
▪ Structured Products Risk. Investments in securities that are backed by, or represent interests in, an underlying pool of securities or other assets,

including investments in mortgage-backed securities and in CMOs, involve the risks associated with the underlying assets (e.g., the risk of
default by mortgagors whose mortgages are included in a mortgage-backed security or CMO), and may also involve different or greater risks,
including the risk that distributions from the underlying assets will be inadequate to make interest or other payments to the Fund, the risk that
the issuer of the securities will fail to administer the underlying assets properly or become insolvent, and the risk that the securities will be less
liquid than other Fund investments.

 
▪ Foreign Currency Risk. Fluctuations in currency exchange rates can adversely affect the value of the Fund’s foreign investments. Such

fluctuations may occur for a number of reasons, including market and economic conditions, or a government’s decision to devalue its currency
or impose currency controls.

 
▪ Foreign Investment Risk. Investments in the debt obligations of foreign issuers may involve risks including adverse fluctuations in currency

exchange rates, political instability, confiscations, taxes or restrictions on currency exchange, difficulty in selling foreign investments, and
reduced legal protection. In addition, some foreign government debt obligations may be subject to default, delays in payment, adverse
legislation or government action, or could be downgraded by ratings agencies. Since foreign exchanges may be open on days when the Fund
does not price its shares, the value of the securities in the Fund’s portfolio may change on days when shareholders will not be able to purchase
or sell the Fund’s shares. Conversely, shares may trade on days when foreign exchanges are closed. Each of these factors can make investments
in the Fund more volatile and potentially less liquid than other types of investments.
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▪ Emerging Markets Risk. The risks which may affect investments in foreign issuers may be more pronounced for investments in emerging

markets, also known as developing countries, because the economies of those markets are usually less diversified; communications,
transportation and economic infrastructures are less developed; and emerging markets ordinarily have less established legal, political, business
and social frameworks. At times the prices of debt obligations of an issuer in an emerging market may be extremely volatile. An issuer in a
developed country may be similarly affected by these emerging markets risks to the extent that the issuer conducts its business in emerging
markets.

 
▪ Market and Economic Risk. The value of the Fund’s investments may decline due to changes in general economic and market conditions. This

effect is typically more pronounced for lower-rated and unrated debt obligations (including particularly “junk” or “high yield” bonds), the value
of which may fluctuate more significantly in response to poor economic growth or other changes in market conditions, political, economic, and
legal developments, and developments affecting specific issuers.

 
▪ Risks Affecting Specific Issuers. The value of a debt obligation may decline in response to developments affecting the specific issuer of the

obligation or security, even if the overall industry or economy is unaffected. These developments may include a variety of factors, including but
not limited to management issues or other corporate disruption, a decline in revenues or profitability, an increase in costs, or an adverse effect
on the issuer’s competitive position.

 
▪ Liquidity Risk. Due to a lack of demand in the marketplace or other factors, the Fund may not be able to sell some or all of its investments

promptly, or may only be able to sell investments at less than desired prices. The market for lower-rated and unrated debt obligations (including
particularly “junk” or “high yield” bonds) and debt obligations backed by so-called “subprime” mortgages may be less liquid than the market
for other obligations, making it difficult for the Fund to value its investment in a lower-rated or unrated obligation or to sell the investment in a
timely manner or at an acceptable price.

 
▪ Derivatives Risk. The Fund’s investments in futures contracts, options, swaps, forward contracts, and other derivative instruments involve the

risks associated with the securities or other assets underlying those derivatives as well as risks different and/or greater than the risks affecting
the underlying assets, including the inability or unwillingness of the other party to a derivative to perform its obligations to the Fund, the
Fund’s inability or delays in selling or closing positions in derivatives and difficulties in valuing derivatives.

 
▪ Cybersecurity and Operational Risk. Operational failures, cyber-attacks or other disruptions that affect the Fund’s service providers, the Fund’s

counterparties, other market participants, or the issuers of securities held by the Fund may adversely affect the Fund and its shareholders,
including by causing losses for the Fund or impairing Fund operations.
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Performance
 
The Fund is new and therefore has no performance history. Once the Fund has completed a full calendar year of operations, a bar chart and table will be
included that will provide some indication of the risks of investing in the Fund by showing the variability of the Fund’s returns and comparing the
Fund’s performance to a broad measure of market performance. The Fund’s past performance (before and after taxes) does not necessarily indicate how
the Fund will perform in the future.
 
When available, updated performance information can be obtained by calling toll-free 877-215-1330 or visiting https://www.thornburg.com.
 
Management
 
Investment Adviser: Thornburg Investment Management, Inc.
 
Portfolio Managers:
 
Lon Erickson, CFA, a managing director of Thornburg, has been one of the persons jointly and primarily responsible for the day-to-day management of
the Fund since its inception in 2025.
 
Christian Hoffmann, CFA, a managing director and head of fixed income of Thornburg, has been one of the persons jointly and primarily responsible for
the day-to-day management of the Fund since its inception in 2025.
 
Purchase and Sale of Shares
 
The Fund will issue and redeem shares at its NAV only in Creation Units. These transactions are usually in exchange for a basket of securities and/or an
amount of cash. As a practical matter, only Authorized Participants purchase or redeem Creation Units. Except when aggregated in Creation Units,
shares are not redeemable securities of the Fund.
 
Individual shares of the Fund may only be purchased and sold in the secondary market (i.e., on a national securities exchange) through a broker or dealer
at market prices. Because Fund shares trade at market prices rather than at NAV, Fund shares may trade at a price greater than NAV (premium) or less
than NAV (discount). When buying or selling shares in the secondary market, you may incur costs attributable to the difference between the highest
price a buyer is willing to pay to purchase shares of the Fund (bid) and the lowest price a seller is willing to accept for shares of the Fund (ask) (the “bid-
ask spread”). When available, recent information regarding the Fund’s NAV, market price, premiums and discounts, and bid-ask spreads will be
available at https://www.thornburg.com.
 
Tax Information
 
The Fund’s distributions may be comprised of taxable ordinary income, taxable capital gains and/or a non-taxable return of capital, unless you are
investing through a tax-advantaged arrangement, such as a 401(k) plan or an individual retirement account. Investments through such tax-advantaged
plans may be taxed upon withdrawal of monies from the tax-advantaged arrangement.
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Payments to Broker-Dealers and Other Financial Intermediaries
 
If you purchase shares of the Fund through a broker-dealer or other financial intermediary (such as a bank), the Fund and/or the Adviser or principal
underwriter may pay the intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing
the broker-dealer or other intermediary and your individual financial representative to recommend the Fund over another investment. Ask your
individual financial representative or visit your financial intermediary’s website for more information.
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THORNBURG MULTI SECTOR BOND ETF
 
Investment Objective
 
The Thornburg Multi Sector Bond ETF (the “Fund”) seeks total return, consisting of income and capital appreciation. The Fund’s investment objective
may be changed without shareholder approval.
 
Fees and Expenses
 
This table describes the fees and expenses you may pay if you buy, hold and sell shares of the Fund. You may pay other fees, such as brokerage
commissions and other fees to financial intermediaries, which are not reflected in the table and Example below.
 
Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)
 

Management Fees 0.55%
Other Expenses* 0.00%
Total Annual Fund Operating Expenses 0.55%

 
* “Other Expenses” is an estimate based on the expenses the Fund expects to incur for its first full fiscal year.

 
Example
 
This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds.
 
The example assumes that you invest $10,000 in the Fund for the time periods indicated (whether or not shares are sold or redeemed), that your
investment has a 5% return each year and that the Fund’s operating expenses remain the same. The example does not take into account brokerage
commissions and other fees to financial intermediaries that you may pay on your purchases and sales of shares of the Fund. It also does not include the
transaction fees on purchases and redemptions of creation units (“Creation Units”), because those fees will not be imposed on retail investors. Although
your actual costs may be higher or lower, based on these assumptions, your costs would, based on estimated Fund expenses, be: 
 

1 Year 3 Years
$56 $176

 
Portfolio Turnover
 
The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover rate
may indicate higher transaction costs and may result in higher taxes when Fund shares are held in a taxable account. These costs, which are not reflected
in annual fund operating expenses or in the example above, affect the Fund’s performance. Because the Fund had not commenced operations prior to the
date of this prospectus, the Fund's portfolio turnover rate for the most recent fiscal year end is not yet available.
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Principal Investment Strategies
 
The Fund pursues its investment objective by investing in a broad range of income-producing investments, primarily including debt obligations. The
Fund expects, under normal conditions, to invest a majority of its assets in the debt obligations described below.
 
The Fund may invest in debt obligations of any kind, of any quality, and of any maturity. The Fund expects, under normal conditions, to select a
majority of its investments from among the following types of debt obligations:
 

▪ bonds and other debt obligations issued by domestic and foreign companies of any size;
 

▪ below investment grade obligations (sometimes called “junk” bonds or “high yield” bonds);
 

▪ mortgage-backed securities and other asset-backed securities of private issuers, including commercial mortgage-backed securities, and real
estate mortgage investment conduits;

 
▪ obligations issued by foreign governments (including developing countries);

 
▪ collateralized mortgage obligations (“CMOs”), collateralized debt obligations (“CDOs”), collateralized bond obligations (“CBOs”), and

collateralized loan obligations (“CLOs”);
 

▪ obligations of the U.S. government and its agencies and sponsored enterprises;
 

▪ bank loans, loan assignments, loan participants and similar obligations;
 

▪ structured notes;
 

▪ zero coupon bonds and “stripped” securities;
 

▪ taxable municipal obligations and participations in municipal obligations; and
 

▪ convertible debt obligations.
 
The Fund’s investment adviser, Thornburg, seeks to achieve the Fund’s investment objective by allocating actively among various market sectors in the
fixed income markets, such as those listed above, and through security selection within the selected market sectors. Thornburg allocates the Fund’s
assets among a range of sectors based on strategic positioning and other tactical considerations. In buying and selling investments for the Fund,
Thornburg looks for market sectors and securities that it believes will have more favorable relative performance over time. The Fund may invest
significantly in one or more sectors, and may at times invest primarily in a single sector, such as asset-backed securities or mortgage-backed securities of
private issuers.
 
Thornburg monitors the duration of the Fund’s portfolio to seek to assess and, in its discretion, adjust the Fund’s exposure to interest rate risk. Thornburg
seeks to manage the Fund’s duration based on Thornburg’s view of, among other things, future interest rates and market conditions. The Fund may use
derivative instruments of any kind, including U.S. Treasury futures contracts, to manage the Fund’s duration. While Thornburg has broad discretion to
modify the Fund’s duration within a wide range in the Adviser’s discretion and based on its view of market conditions, Thornburg will typically seek to
construct an investment portfolio for the Fund with a dollar-weighted average effective duration of one to five years. The effective duration of the
Fund’s portfolio may vary significantly from time to time due to changes in overall market conditions, including changes in the rate of pre-payment
speeds, among other reasons, and may be outside the stated range at any time. Duration is a measure of the expected life of a fixed income instrument
that is used to determine the sensitivity of a security’s price to changes in interest rates. Effective duration is a measure of the Fund’s portfolio duration
adjusted for the anticipated effect of interest rate changes on bond and mortgage prepayment rates as determined by Thornburg and may vary
significantly from time to time.
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The Fund may invest in obligations of any credit quality and, depending on market conditions and Thornburg’s investment outlook, expects, under
normal circumstances, to have approximately 35% of its investments in obligations rated below investment grade (sometimes called “junk” bonds or
“high yield” bonds) or, if unrated, obligations of issuers which Thornburg determines to have comparable below investment grade obligations
outstanding or obligations of comparable credit quality to obligors with outstanding below investment grade obligations. The Fund’s exposure to such
bonds may vary significantly over time based on Thornburg’s views of market conditions, and may, at times, represent less than 35% or 50% or more of
the Fund’s investments.
 
The Fund may enter into derivatives transactions and other instruments of any kind for hedging purposes or otherwise to gain, or reduce, long or short
exposure to one or more asset classes or issuers. For example, the Fund may use futures contracts and options on futures contracts, in order to gain
efficient long or short investment exposures as an alternative to cash investments or to hedge against portfolio exposures; interest rate swaps, to gain
indirect long or short exposures to interest rates, issuers, or currencies, or to hedge against portfolio exposures; and total return swaps and credit
derivatives (such as credit default swaps), put and call options, and exchange-traded and structured notes, to take indirect long or short positions on
indexes, securities, currencies, or other indicators of value, or to hedge against portfolio exposures.
 
The Fund’s investments are determined by individual issuer and industry analysis. Investment decisions are based on domestic and international
economic developments, outlooks for securities markets, interest rates and inflation, the supply and demand for debt securities, and analysis of specific
issuers. The Fund may not, at the time of purchase, invest more than 25% of its net assets in debt obligations denominated in foreign currencies, but this
limitation does not apply to debt obligations issued by foreign issuers and denominated in U.S. dollars.
 
The Fund ordinarily acquires and holds securities for investment rather than for realization of gains by short-term trading on market fluctuations.
However, it may sell an investment prior to its scheduled maturity date to enhance income or reduce loss, to change the portfolio’s average duration or
average maturity, to pursue other investment opportunities, in response to changes in the conditions or business of the investment’s issuer or changes in
overall market conditions, or if, in Thornburg’s opinion, the investment no longer serves to achieve the Fund’s investment objective. Because the Fund
seeks total return, consisting of income and capital appreciation, while also managing risk, the Fund may not obtain the highest yields available.
 
Under normal conditions, the Fund invests at least 80% of its net assets, plus the amount of any borrowings for investment purposes, in debt obligations,
income-producing instruments, or investments that provide exposure to debt obligations or income-producing instruments. The Fund’s 80% policy may
be changed by the Fund’s Trustees without a shareholder vote upon 60 days’ notice to shareholders.
 
The Fund is classified as a non-diversified fund and may invest in a smaller number of issuers and have a greater percentage of its assets in those issuers
than a diversified investment company.
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Principal Risks
 
As with any investment, you could lose all or a substantial part of your investment in the Fund, and the Fund's performance could trail that of other
investments. The Fund is subject to certain risks, including the principal risks noted below, any of which may adversely affect the Fund's NAV, trading
price, yield, total return and ability to meet its investment objective. Your investment in the Fund is not a deposit of any bank and is not insured or
guaranteed by the Federal Deposit Insurance Corporation or any other government agency.
  

▪ New and Smaller Sized Fund Risk. The Fund is new and has no operating history for investors to evaluate and may not be successful in
implementing its investment strategies. The Fund may fail to attract sufficient assets to achieve or maintain economies of scale, which could
result in the Fund being liquidated at any time without shareholder approval and at a time that may not be favorable for all shareholders.
Smaller ETFs will have a lower public float and lower trading volumes, leading to wider bid/ask spreads.

 
▪ Investment Adviser Risk. The Fund is actively managed and the success of its investment strategy depends significantly on the skills of

Thornburg, in assessing the potential of the investments in which the Fund invests. This assessment of investments may prove incorrect,
resulting in losses or poor performance, even in rising markets. There is also no guarantee that the Adviser will be able to effectively implement
the Fund’s investment objective.

 
▪ ETF Structure Risks. The Fund is structured as an ETF and is subject to risks related to exchange trading, including:

 
- The Fund’s shares are listed for trading on the Exchange and are bought and sold on the secondary market at market prices. Although

it is expected that the market price of Fund shares will typically approximate the Fund’s NAV, there may be times when the market
price reflects a significant premium or discount to NAV.

 
- Although the Fund’s shares are listed on the Exchange, it is possible that an active trading market in the Fund’s shares may not be

maintained. In stressed market conditions, the market for the Fund’s shares may become less liquid in response to deteriorating
liquidity in the markets for the Fund’s underlying portfolio holdings, which could lead to wider bid/ask spreads and differences in the
market price of the Fund’s shares and the underlying value of those shares.

 
- The Fund could potentially face trading halts and/or delisting from the Exchange. This risk is heightened in times of market stress,

including at both the Fund share level and at the Fund holdings level.
 

- Only an authorized participant (an “Authorized Participant”) may engage in creation or redemption transactions directly with the
Fund, and none of those Authorized Participants is obligated to engage in creation and/or redemption transactions. The Fund has a
limited number of institutions that may act as Authorized Participants on an agency basis (i.e., on behalf of other market participants).
In addition, to the extent that securities held by the Fund are traded outside a collateralized settlement system, Authorized Participants
may be required to post collateral on certain trades on an agency basis (on behalf of other market participants), which only a limited
number of Authorized Participants may be able to do. To the extent that Authorized Participants exit the business or are unable to
proceed with creation or redemption orders with respect to the Fund and no other Authorized Participant is able to step forward to
create or redeem Creation Units, Fund shares may be more likely to trade at a premium or discount to NAV and possibly face trading
halts or delisting.
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▪ Risks of Bank Loans, Loan Assignments, Loan Participations and Similar Obligations. The Fund may invest in bank loans, loan assignments

and loan participations and similar obligations. These obligations are subject to unique risks, including (i) the possible avoidance of an
investment transaction as a “preferential transfer,” “fraudulent conveyance” or “fraudulent transfer,” among other avoidance actions, under
relevant bankruptcy, insolvency and/or creditors’ rights laws; (ii) so-called “lender liability” claims by the issuer of the obligations; (iii)
environmental liabilities that may arise with respect to collateral securing the obligations; (iv) limitations on the ability of the Fund to directly
enforce its rights with respect to participations; and (v) the contractual nature of participations where the Fund takes on the credit risk of the
agent bank rather than the actual borrower. In addition, because bank loans are not typically registered under the federal securities laws like
stocks and bonds, investors in loans have less protection against improper practices than investors in registered securities.

 
▪ Risks Affecting Convertible Debt Obligations. The market value of a convertible debt obligation may vary with changes in prevailing interest

rates and changing evaluations of the ability of the issuer to meet principal and interest payments. The market value of a convertible debt
obligation may also vary in accordance with the market value of the underlying stock. As a result, convertible debt obligations held by the Fund
will tend to perform more like equity securities when the underlying stock price is high (because it is assumed that the Fund will convert the
obligation), and more like non-convertible debt obligations when the underlying stock price is low (because it is assumed that the Fund will not
convert the obligation). Because its market value can be influenced by several factors, a convertible debt obligation will not be as sensitive to
interest rate changes as a similar non-convertible debt obligation, and generally will have less potential for gain or loss than the underlying
stock.

 
▪ Risks Affecting Zero Coupon Bonds and Stripped Securities. Zero coupon bonds are corporate or government-issued debt obligations that do

not provide for periodic or “coupon” payments of interest, and that are issued at a substantial discount to their face value. The buyer of a zero
coupon bond realizes a stated rate of return determined by the gradual accretion in the value of the security. A “stripped” security is a debt
obligation that has been transformed into a zero coupon bond by creating a separate, new security comprised of the separate income component
of the debt obligation (commonly referred toas an “income only” or “I/O” security) or the separate principal component of the debt obligation
(commonly referred to as a “principal only” or “P/O” security). Because zero coupon bonds do not provide for periodic payments of interest,
their value is generally more volatile than the value of a comparable, interest-paying bond. The Fund may also have to recognize income on the
bond and make distributions to shareholders before it has received any cash payments on the bond. To generate the cash necessary to satisfy
such distributions, the Fund may have to sell portfolio securities that it otherwise might have continued to hold or use cash flows from other
sources, including the proceeds from the sale of Fund shares.

 
▪ Risks of Investing in U.S. Government Obligations. U.S. government obligations are subject to the same risks affecting other debt obligations.

Although securities backed by the full faith credit of the U.S. government are commonly regarded as having relatively less risk of default, it is
possible that the U.S. government may be unwilling or unable to repay principal and interest when due, and may require that the terms for
payment be renegotiated. Further obligations that are backed by the full faith and credit of the U.S. government remain subject to the other
general risks applicable to debt obligations, such as market risks, liquidity risks, and interest rate risks, and may be subject to ratings
downgrades. U.S. government obligations also include obligations of U.S. government agencies, instrumentalities, and government-sponsored
enterprises, commonly referred to as “agency obligations.” Some agency obligations are backed by the full faith and credit of the U.S.
government, but other agency obligations have no specific backing or only limited support from the agency’s authority to borrow from the U.S.
government or the discretionary authority of the Treasury to purchase obligations of the issuing agency.
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▪ Risks of Investing in Municipal Obligations. Municipal obligations are subject to the same risks affecting other debt obligations. Municipal

obligations are consequently subject to credit risk, including default and the provisions of bankruptcy, insolvency and other laws adversely
affecting or reducing the rights of creditors. Municipal obligations are also subject to interest rate risk, prepayment and extension risk, market
and economic risks, together with additional risks specific to municipal obligations.

 
▪ Risks of Debt Issued by Foreign Governments. Debt obligations may be issued by foreign governments and their agencies and

instrumentalities, including the governments of developing countries and “supra-national” entities such as the International Bank for
Reconstruction and Development. The Fund’s investments in these foreign debt obligations may be denominated in U.S. dollars or in foreign
currencies. These securities, even if denominated in U.S. dollars, may be affected significantly by fluctuations in the value of foreign
currencies, and the value of these securities in U.S. dollars may decline even if the securities increase in value in their home country. The
governmental issuers of these debt obligations may be less willing or able than the U.S. to repay principal and interest when due, and may
require that the terms for payment be renegotiated. In some countries there may be political instability or insufficient government supervision
of markets, and the legal protections for the Fund’s investments could be subject to unfavorable judicial or administrative changes. These risks
may be more pronounced for the Fund’s investments in debt obligations issued by developing countries.

 
▪ Credit Risk. If obligations held by the Fund are downgraded by ratings agencies or go into default, or if management action, legislation or other

government action reduces the ability of issuers to pay principal and interest when due, the value of those obligations and the Fund’s
investment may decline. Because the ability of an issuer of a lower-rated or unrated obligation to pay principal and interest when due is
typically less certain than for an issuer of a higher-rated obligation, lower-rated and unrated obligations are generally more vulnerable than
higher- rated obligations to default, ratings downgrades and liquidity risk. Debt obligations backed by so-called “subprime” mortgages may
also be subject to a greater risk of default or downgrade. Debt obligations issued by the U.S. government or its agencies, instrumentalities and
government sponsored enterprises are also subject to credit risk. Securities backed by the full faith and credit of the U.S. government, such as
U.S. Treasury obligations, are commonly regarded as having small exposure to credit risk. Obligations of certain U.S. agencies,
instrumentalities and enterprises (sometimes referred to as “agency obligations”) are not direct obligations of the U.S. government, may not be
backed by the full faith and credit of the U.S. government and may have a greater exposure to credit risk.

 
▪ High Yield Risk. Debt obligations that are rated below investment grade and unrated obligations of similar credit quality (commonly referred to

as “junk” or “high yield” bonds) may have a substantial risk of loss. These obligations are generally considered to be speculative with respect
to the issuer’s ability to pay interest and principal when due. These obligations may be subject to greater price volatility than investment grade
obligations, and their prices may decline significantly in periods of general economic difficulty or in response to adverse publicity, changes in
investor perceptions or other factors. These obligations may also be subject to greater liquidity risk.
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▪ Interest Rate Risk. When interest rates increase, the value of the Fund’s investments may decline and the Fund’s share value may be reduced.

This effect is typically more pronounced for intermediate and longer-term obligations. This effect is also typically more pronounced for
mortgage- and other asset-backed securities, the value of which may fluctuate more significantly in response to interest rate changes. When
interest rates decrease, the Fund’s dividends may decline.

 
▪ Prepayment and Extension Risk. When market interest rates decline, certain debt obligations held by the Fund may be repaid more quickly than

anticipated, requiring the Fund to reinvest the proceeds of those repayments in obligations which bear a lower interest rate. Conversely, when
market interest rates increase, certain debt obligations held by the Fund may be repaid more slowly than anticipated, causing assets of the Fund
to remain invested in relatively lower yielding obligations. These risks may be more pronounced for the Fund’s investments in mortgage-
backed and asset-backed securities.

 
▪ Risks Affecting Mortgage-Backed Securities and Other Asset-Backed Securities. Mortgage-backed securities are debt obligations, and are

subject to the risks that affect debt obligations generally and which may adversely affect the value of mortgage-backed securities held by the
Fund, including credit risk, interest rate risk, market and liquidity risks, prepayment risk and extension, and management risk. Because
mortgage-backed securities represent interests in underlying mortgages, mortgage-backed securities are subject to the risks associated with
those underlying mortgages, including delays or defaults in payments on those mortgages. During periods of declining interest rates, more
mortgagors can be expected to prepay the remaining principal on their mortgages before the mortgages’ scheduled maturity dates, reducing the
value of mortgage-backed securities held by the Fund, and lowering the Fund’s yield as it reinvests the prepayment proceeds at the lower
prevailing interest rates. Conversely, during periods of rising interest rates, the rate of prepayment on the underlying mortgages can be expected
to slow, and the Fund will not have those additional prepayment proceeds to invest in other securities at the higher prevailing interest rates. As
with mortgage-backed securities, asset-backed securities are subject to the risks affecting debt obligations generally and which may adversely
affect the value of asset-backed securities, held by the Fund, including credit risk, interest rate risk, market and liquidity risks, prepayment and
extension risk, and management risk. These securities are subject to the risk of default by the issuer of the security and by the borrowers of the
underlying loans in the pool. As with mortgage-backed securities, the market value and expected yield of asset-backed securities will vary in
response to changes in prevailing interest rates and the rate of prepayment on the underlying loans.

 
▪ Structured Products Risk. Investments in securities that are backed by, or represent interests in, an underlying pool of securities or other assets,

including investments in mortgage- and asset-backed securities and in collateralized mortgage obligations and collateralized debt obligations,
involve the risks associated with the underlying assets (e.g., the risk of default by mortgagors whose mortgages are included in a mortgage-
backed security or collateralized mortgage obligation), and may also involve different or greater risks, including the risk that distributions from
the underlying assets will be inadequate to make interest or other payments to the Fund, the risk that the issuer of the securities will fail to
administer the underlying assets properly or become insolvent, and the risk that the securities will be less liquid than other Fund investments.

 
▪ Foreign Currency Risk. Fluctuations in currency exchange rates can adversely affect the value of the Fund’s foreign investments. Such

fluctuations may occur for a number of reasons, including market and economic conditions, or a government’s decision to devalue its currency
or impose currency controls.
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▪ Foreign Investment Risk. Investments in the debt obligations of foreign issuers may involve risks including adverse fluctuations in currency

exchange rates, political instability, confiscations, taxes or restrictions on currency exchange, difficulty in selling foreign investments, and
reduced legal protection. In addition, some foreign government debt obligations may be subject to default, delays in payment, adverse
legislation or government action, or could be downgraded by ratings agencies. Since foreign exchanges may be open on days when the Fund
does not price its shares, the value of the securities in the Fund’s portfolio may change on days when shareholders will not be able to purchase
or sell the Fund’s shares. Conversely, shares may trade on days when foreign exchanges are closed. Each of these factors can make investments
in the Fund more volatile and potentially less liquid than other types of investments.

 
▪ Market and Economic Risk. The value of the Fund’s investments may decline due to changes in general economic and market conditions. This

effect is typically more pronounced for lower-rated and unrated debt obligations (including particularly “junk” or “high yield” bonds), the value
of which may fluctuate more significantly in response to poor economic growth or other changes in market conditions, political, economic, and
legal developments, and developments affecting specific issuers.

 
▪ Risks Affecting Specific Issuers. The value of a debt obligation may decline in response to developments affecting the specific issuer of the

obligation or security, even if the overall industry or economy is unaffected. These developments may include a variety of factors, including but
not limited to management issues or other corporate disruption, a decline in revenues or profitability, an increase in costs, or an adverse effect
on the issuer’s competitive position.

 
▪ Liquidity Risk. Due to a lack of demand in the marketplace or other factors, the Fund may not be able to sell some or all of its investments

promptly, or may only be able to sell investments at less than desired prices. The market for lower-rated and unrated debt obligations (including
particularly “junk” or “high yield” bonds) and debt obligations backed by so-called “subprime” mortgages may be less liquid than the market
for other obligations, making it difficult for the Fund to value its investment in a lower-rated or unrated obligation or to sell the investment in a
timely manner or at an acceptable price.

 
▪ Derivatives Risk. The Fund’s investments in futures contracts, options, swaps, forward contracts, and other derivative instruments involve the

risks associated with the securities or other assets underlying those derivatives as well as risks different and/or greater than the risks affecting
the underlying assets, including the inability or unwillingness of the other party to a derivative to perform its obligations to the Fund, the
Fund’s inability or delays in selling or closing positions in derivatives and difficulties in valuing derivatives.

 
▪ Cybersecurity and Operational Risk. Operational failures, cyber-attacks or other disruptions that affect the Fund’s service providers, the Fund’s

counterparties, other market participants, or the issuers of securities held by the Fund may adversely affect the Fund and its shareholders,
including by causing losses for the Fund or impairing Fund operations.
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Performance
 
The Fund is new and therefore has no performance history. Once the Fund has completed a full calendar year of operations, a bar chart and table will be
included that will provide some indication of the risks of investing in the Fund by showing the variability of the Fund’s returns and comparing the
Fund’s performance to a broad measure of market performance. The Fund’s past performance (before and after taxes) does not necessarily indicate how
the Fund will perform in the future.
 
When available, updated performance information can be obtained by calling toll-free 877-215-1330 or visiting https://www.thornburg.com.
 
Management
 
Investment Adviser: Thornburg Investment Management, Inc.
 
Portfolio Managers:
 
Lon Erickson, CFA, a managing director of Thornburg, has been one of the persons jointly and primarily responsible for the day-to-day management of
the Fund since its inception in 2025.
 
Christian Hoffmann, CFA, a managing director and head of fixed income of Thornburg, has been one of the persons jointly and primarily responsible for
the day-to-day management of the Fund since its inception in 2025.
 
Ali Hassan, CFA, FRM, a managing director of Thornburg, has been one of the persons jointly and primarily responsible for the day-to-day management
of the Fund since its inception in 2025.
 
Purchase and Sale of Shares
 
The Fund will issue and redeem shares at its NAV only in Creation Units. These transactions are usually in exchange for a basket of securities and/or an
amount of cash. As a practical matter, only Authorized Participants purchase or redeem Creation Units. Except when aggregated in Creation Units,
shares are not redeemable securities of the Fund.
 
Individual shares of the Fund may only be purchased and sold in the secondary market (i.e., on a national securities exchange) through a broker or dealer
at market prices. Because Fund shares trade at market prices rather than at NAV, Fund shares may trade at a price greater than NAV (premium) or less
than NAV (discount). When buying or selling shares in the secondary market, you may incur costs attributable to the difference between the highest
price a buyer is willing to pay to purchase shares of the Fund (bid) and the lowest price a seller is willing to accept for shares of the Fund (ask) (the “bid-
ask spread”). When available, recent information regarding the Fund’s NAV, market price, premiums and discounts, and bid-ask spreads will be
available at https://www.thornburg.com.
 
Tax Information
 
The Fund’s distributions may be comprised of taxable ordinary income, taxable capital gains and/or a non-taxable return of capital, unless you are
investing through a tax-advantaged arrangement, such as a 401(k) plan or an individual retirement account. Investments through such tax-advantaged
plans may be taxed upon withdrawal of monies from the tax-advantaged arrangement.
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Payments to Broker-Dealers and Other Financial Intermediaries
 
If you purchase shares of the Fund through a broker-dealer or other financial intermediary (such as a bank), the Fund and/or the Adviser or principal
underwriter may pay the intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing
the broker-dealer or other intermediary and your individual financial representative to recommend the Fund over another investment. Ask your
individual financial representative or visit your financial intermediary’s website for more information.
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THORNBURG INTERNATIONAL EQUITY ETF
 
Investment Objective
 
The Thornburg International Equity ETF (the “Fund”) seeks long-term capital appreciation. The Fund’s investment objective may be changed without
shareholder approval.
 
Fees and Expenses
 
This table describes the fees and expenses you may pay if you buy, hold and sell shares of the Fund. You may pay other fees, such as brokerage
commissions and other fees to financial intermediaries, which are not reflected in the table and Example below.
 
Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)
 

Management Fees 0.65%
Other Expenses* 0.00%
Total Annual Fund Operating Expenses 0.65%

 
* “Other Expenses” is an estimate based on the expenses the Fund expects to incur for its first full fiscal year.

 
Example
 
This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds.
 
The example assumes that you invest $10,000 in the Fund for the time periods indicated (whether or not shares are sold or redeemed), that your
investment has a 5% return each year and that the Fund’s operating expenses remain the same. The example does not take into account brokerage
commissions and other fees to financial intermediaries that you may pay on your purchases and sales of shares of the Fund. It also does not include the
transaction fees on purchases and redemptions of creation units (“Creation Units”), because those fees will not be imposed on retail investors. Although
your actual costs may be higher or lower, based on these assumptions, your costs would, based on estimated Fund expenses, be: 
 

1 Year 3 Years
$66 $208

 
Portfolio Turnover
 
The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover rate
may indicate higher transaction costs and may result in higher taxes when Fund shares are held in a taxable account. These costs, which are not reflected
in annual fund operating expenses or in the example above, affect the Fund’s performance. Because the Fund had not commenced operations prior to the
date of this prospectus, the Fund's portfolio turnover rate for the most recent fiscal year end is not yet available.
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Principal Investment Strategies
 
The Fund invests primarily in common stocks of non-U.S. developed market companies and in depositary receipts associated with such stocks. Under
normal conditions, the Fund invests at least 80% of its net assets, plus the amount of any borrowings for investment purposes, in common stocks,
depositary receipts, or investments that provide exposure to such non-U.S. investments. Such non-U.S. developed market companies include, but are not
limited to, companies: (i) whose stock is listed on a foreign exchange; (ii) that are domiciled or headquartered or primarily operate in, or that derive a
majority of their profits, revenues, sales, or income from, outside the U.S.; and (iii) that are a component in any widely-used index of non-U.S. securities
(e.g., MSCI EAFE Index).
 
Thornburg, the Fund’s investment adviser, intends to invest on an opportunistic basis in companies that, in the Adviser’s opinion, have sound business
fundamentals at a time when Thornburg believes intrinsic value is not fully recognized by the marketplace. The Fund seeks to identify value in a broad
or different context by investing in a diversified portfolio of stocks. The Fund may invest in stocks that reflect unfavorable market perceptions of the
company or industry fundamentals. These perceptions may be based on various factors, including expectations regarding government, economic,
monetary and fiscal policies, inflation and interest rates, economic expansion or contraction, and global or regional political, economic or banking
crises. The Fund may invest in companies of any size, but expects to invest primarily in the large capitalization range of publicly traded companies.
 
There is no limit on the number of securities the Fund may hold at any time, but Thornburg expects to seek to construct a focused portfolio of 50 to 55
issuers under normal circumstances that is diversified across countries and sectors. However, the Fund may hold more or fewer issuers than the range
stated above at any time.
 
The Fund’s investments are typically determined by individual issuer and industry analysis, primarily using a bottom-up fundamental analysis (i.e.,
focusing on company-specific factors). Investment decisions are based also on domestic and international economic developments, outlooks for
securities markets, interest rates and inflation, the supply and demand for securities, and analysis of specific issuers.
 
The Fund may invest primarily, and potentially entirely, in equity securities denominated in foreign currencies. The Fund may utilize derivative
instruments, such as currency forwards, to hedge its exposure in any investment into U.S. dollars or other currencies.
 
The Fund is classified as a non-diversified fund and may invest in a smaller number of issuers and have a greater percentage of its assets in those issuers
than a diversified investment company.
 
The Fund’s 80% policy stated above may be changed by the Fund’s Trustees without a shareholder vote upon 60 days’ notice to shareholders.
 
Principal Risks
 
As with any investment, you could lose all or a substantial part of your investment in the Fund, and the Fund's performance could trail that of other
investments. The Fund is subject to certain risks, including the principal risks noted below, any of which may adversely affect the Fund's NAV, trading
price, yield, total return and ability to meet its investment objective. Your investment in the Fund is not a deposit of any bank and is not insured or
guaranteed by the Federal Deposit Insurance Corporation or any other government agency.
 

▪ New and Smaller Sized Fund Risk. The Fund is new and has no operating history for investors to evaluate and may not be successful in
implementing its investment strategies. The Fund may fail to attract sufficient assets to achieve or maintain economies of scale, which could
result in the Fund being liquidated at any time without shareholder approval and at a time that may not be favorable for all shareholders.
Smaller ETFs will have a lower public float and lower trading volumes, leading to wider bid/ask spreads.
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▪ Investment Adviser Risk. The Fund is actively managed and the success of its investment strategy depends significantly on the skills of

Thornburg, in assessing the potential of the investments in which the Fund invests. This assessment of investments may prove incorrect,
resulting in losses or poor performance, even in rising markets. There is also no guarantee that the Adviser will be able to effectively implement
the Fund’s investment objective.

 
▪ ETF Structure Risks. The Fund is structured as an ETF and is subject to risks related to exchange trading, including:

 
- The Fund’s shares are listed for trading on the Exchange and are bought and sold on the secondary market at market prices. Although

it is expected that the market price of Fund shares will typically approximate the Fund’s NAV, there may be times when the market
price reflects a significant premium or discount to NAV.

 
- Although the Fund’s shares are listed on the Exchange, it is possible that an active trading market in the Fund’s shares may not be

maintained. In stressed market conditions, the market for the Fund’s shares may become less liquid in response to deteriorating
liquidity in the markets for the Fund’s underlying portfolio holdings, which could lead to wider bid/ask spreads and differences in the
market price of the Fund’s shares and the underlying value of those shares.

 
- The Fund could potentially face trading halts and/or delisting from the Exchange. This risk is heightened in times of market stress,

including at both the Fund share level and at the Fund holdings level.
 

- Only an authorized participant (an “Authorized Participant”) may engage in creation or redemption transactions directly with the
Fund, and none of those Authorized Participants is obligated to engage in creation and/or redemption transactions. The Fund has a
limited number of institutions that may act as Authorized Participants on an agency basis (i.e., on behalf of other market participants).
In addition, to the extent that securities held by the Fund are traded outside a collateralized settlement system, Authorized Participants
may be required to post collateral on certain trades on an agency basis (on behalf of other market participants), which only a limited
number of Authorized Participants may be able to do. To the extent that Authorized Participants exit the business or are unable to
proceed with creation or redemption orders with respect to the Fund and no other Authorized Participant is able to step forward to
create or redeem Creation Units, Fund shares may be more likely to trade at a premium or discount to NAV and possibly face trading
halts or delisting.

 
▪ Equity Risk. The value of the Fund’s equity investments may fluctuate significantly over time in response to factors affecting individual

issuers, particular industries, or the market as a whole. Additionally, common stock ranks below preferred stock and debt securities in claims
for dividends and for assets of a company in a liquidation or bankruptcy.

 
▪ Derivatives Risk. The Fund’s investments in futures contracts, options, swaps, forward contracts, and other derivative instruments involve the

risks associated with the securities or other assets underlying those derivatives as well as risks different and/or greater than the risks affecting
the underlying assets, including the inability or unwillingness of the other party to a derivative to perform its obligations to the Fund, the
Fund’s inability or delays in selling or closing positions in derivatives and difficulties in valuing derivatives.
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▪ Risks of Investing in Depositary Receipts. An investment in American Depositary Receipts (“ADRs”), European Depositary Receipts (“EDRs”)

or Global Depositary Receipts (“GDRs”) is an alternative to the purchase of the underlying securities in their national markets and/or
currencies. However, ADRs, EDRs, and GDRs remain subject to many of the risks associated with investing directly in foreign securities,
including the political and economic risks associated with the underlying issuer’s country. Certain countries may limit the ability to convert a
depositary receipt into the underlying foreign security and vice versa, which may cause the securities of the foreign company to trade at a
discount or premium to the market price of the related depositary receipts. Moreover, EDRs and GDRs can involve currency risk since, unlike
ADRs, they may not be U.S. dollar denominated.

 
▪ Market and Economic Risk. The value of the Fund’s investments may decline due to changes in general economic and market conditions. The

value of a security may change in response to developments affecting entire economies, markets or industries, including changes in interest
rates, political and legal developments, and general market volatility.

 
▪ Risks Affecting Specific Issuers. The value of a security may decline in response to developments affecting the specific issuer of the security,

even if the overall industry or economy is unaffected. These developments may include a variety of factors, including but not limited to
management issues or other corporate disruption, a decline in revenues or profitability, an increase in costs, or an adverse effect on the issuer’s
competitive position.

 
▪ Risks Affecting Specific Countries or Regions. If a significant portion of the Fund’s assets is invested in issuers that are economically exposed

to one country or region, the value of an investment in the Fund may be more susceptible to the conditions and developments in that country or
region, and potentially more volatile than the value of an investment in a more geographically diversified fund. A specific country or region
could also be adversely affected by conditions or developments arising in other countries. For example, the U.S. government could take actions
to prohibit or restrict individuals or companies within the U.S. from purchasing or holding the shares of issuers in another country, which may
limit the Fund’s ability to invest in that country or cause the Fund to have to sell investments in that country at less than desired prices. The
nature and degree of the risks affecting a given country or region, and the extent of the Fund’s exposure to any such country or region, is
expected to vary over time.

 
▪ Focused Investment Risk. A fund that invests a substantial portion of its assets in a particular market, industry, sector, group of industries or

sectors, country, region, group of countries, limited number of issuers or asset class is, relative to a fund that invests in a more diverse
investment portfolio, more susceptible to any single economic, market, political, regulatory or other occurrence. This is because, for example,
issuers in a particular market, industry, region, sector or asset class may react similarly to specific economic, market, regulatory, political or
other developments. The particular markets, industries, regions, sectors or asset classes in which the Fund may focus its investments may
change over time and the Fund may alter its focus at inopportune times.
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▪ Foreign Investment Risk. Investments in securities of foreign issuers may involve risks including adverse fluctuations in currency exchange
rates, political instability, confiscations, taxes or restrictions on currency exchange, difficulty in selling foreign investments, and reduced legal
protection. Since foreign exchanges may be open on days when the Fund does not price its shares, the value of the securities in the Fund’s
portfolio may change on days when shareholders will not be able to purchase or sell the Fund’s shares. Conversely, shares may trade on days
when foreign exchanges are closed. Each of these factors can make investments in the Fund more volatile and potentially less liquid than other
types of investments.

  
▪ Foreign Currency Risk. Fluctuations in currency exchange rates can adversely affect the value of the Fund’s foreign investments. Such

fluctuations may occur for a number of reasons, including market and economic conditions, or a government’s decision to devalue its currency
or impose currency controls.

 
▪ Liquidity Risk. Due to a lack of demand in the marketplace or other factors, the Fund may not be able to sell some or all of its investments

promptly, or may only be able to sell investments at less than desired prices.
 

▪ Cybersecurity and Operational Risk. Operational failures, cyber-attacks or other disruptions that affect the Fund’s service providers, the Fund’s
counterparties, other market participants or the issuers of securities held by the Fund may adversely affect the Fund and its shareholders,
including by causing losses for the Fund or impairing Fund operations.

 
Performance
 
The Fund is new and therefore has no performance history. Once the Fund has completed a full calendar year of operations, a bar chart and table will be
included that will provide some indication of the risks of investing in the Fund by showing the variability of the Fund’s returns and comparing the
Fund’s performance to a broad measure of market performance. The Fund’s past performance (before and after taxes) does not necessarily indicate how
the Fund will perform in the future.
 
When available, updated performance information can be obtained by calling toll-free 877-215-1330 or visiting https://www.thornburg.com.
 
Management
 
Investment Adviser: Thornburg Investment Management, Inc.
 
Portfolio Managers:
 
Lei Wang, CFA, a managing director of Thornburg, has been one of the persons jointly and primarily responsible for the day-to-day management of the
Fund since its inception in 2025.
 
Matt Burdett, a managing director and head of equities of Thornburg, has been one of the persons jointly and primarily responsible for the day-to-day
management of the Fund since its inception in 2025.
 
Purchase and Sale of Shares
 
The Fund will issue and redeem shares at its NAV only in Creation Units. These transactions are usually in exchange for a basket of securities and/or an
amount of cash. As a practical matter, only Authorized Participants purchase or redeem Creation Units. Except when aggregated in Creation Units,
shares are not redeemable securities of the Fund.
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Individual shares of the Fund may only be purchased and sold in the secondary market (i.e., on a national securities exchange) through a broker or dealer
at market prices. Because Fund shares trade at market prices rather than at NAV, Fund shares may trade at a price greater than NAV (premium) or less
than NAV (discount). When buying or selling shares in the secondary market, you may incur costs attributable to the difference between the highest
price a buyer is willing to pay to purchase shares of the Fund (bid) and the lowest price a seller is willing to accept for shares of the Fund (ask) (the “bid-
ask spread”). When available, recent information regarding the Fund’s NAV, market price, premiums and discounts, and bid-ask spreads will be
available at https://www.thornburg.com.
 
Tax Information
 
The Fund’s distributions may be comprised of taxable ordinary income, taxable capital gains and/or a non-taxable return of capital, unless you are
investing through a tax-advantaged arrangement, such as a 401(k) plan or an individual retirement account. Investments through such tax-advantaged
plans may be taxed upon withdrawal of monies from the tax-advantaged arrangement.
 
Payments to Broker-Dealers and Other Financial Intermediaries
 
If you purchase shares of the Fund through a broker-dealer or other financial intermediary (such as a bank), the Fund and/or the Adviser or principal
underwriter may pay the intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing
the broker-dealer or other intermediary and your individual financial representative to recommend the Fund over another investment. Ask your
individual financial representative or visit your financial intermediary’s website for more information.
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THORNBURG INTERNATIONAL GROWTH ETF
 
Investment Objective
 
The Thornburg International Growth ETF (the “Fund”) seeks long-term capital growth. The Fund’s investment objective may be changed without
shareholder approval.
 
Fees and Expenses
 
This table describes the fees and expenses you may pay if you buy, hold and sell shares of the Fund. You may pay other fees, such as brokerage
commissions and other fees to financial intermediaries, which are not reflected in the table and Example below.
 
Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)
 

Management Fees 0.70%
Other Expenses* 0.00%
Total Annual Fund Operating Expenses 0.70%

 
* “Other Expenses” is an estimate based on the expenses the Fund expects to incur for its first full fiscal year.

 
Example
 
This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds.
 
The example assumes that you invest $10,000 in the Fund for the time periods indicated (whether or not shares are sold or redeemed), that your
investment has a 5% return each year and that the Fund’s operating expenses remain the same. The example does not take into account brokerage
commissions and other fees to financial intermediaries that you may pay on your purchases and sales of shares of the Fund. It also does not include the
transaction fees on purchases and redemptions of creation units (“Creation Units”), because those fees will not be imposed on retail investors. Although
your actual costs may be higher or lower, based on these assumptions, your costs would, based on estimated Fund expenses, be: 
 

1 Year 3 Years
$72 $224

 
Portfolio Turnover
 
The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover rate
may indicate higher transaction costs and may result in higher taxes when Fund shares are held in a taxable account. These costs, which are not reflected
in annual fund operating expenses or in the example above, affect the Fund’s performance. Because the Fund had not commenced operations prior to the
date of this prospectus, the Fund’s portfolio turnover rate for the most recent fiscal year end is not yet available.
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Principal Investment Strategies
 
The Fund expects to invest primarily in equity securities or depositary receipts of non-U.S. developed market issuers selected for their growth potential.
 
Thornburg, the Fund’s investment adviser, intends to invest in companies that it believes have growth characteristics, such as growing revenues and
earnings or the prospect for such growth in revenues or earnings. The Fund can invest in companies of any size, from larger, well-established companies
to smaller, emerging growth companies.
 
Non-U.S. developed market companies include, but are not limited to, companies: (i) whose stock is listed on a foreign exchange; (ii) that are domiciled
or headquartered or primarily operate in, or that derive a majority of their profits, revenues, sales, or income from, outside the U.S.; and (iii) that are a
component of any widely-used index of non-U.S. securities (e.g., MSCI EAFE Index).
 
There is no limit on the number of securities the Fund may hold at any time, but Thornburg expects to seek to construct a focused portfolio of between
35 and 50 issuers under normal circumstances that is diversified across countries and sectors. However, the Fund may hold more or fewer issuers at any
time.
 
There is no limit on the amount of the Fund that may be invested in securities of foreign issuers.
 
The Fund’s investments are determined by individual issuer and industry analysis. Investment decisions are based on domestic and international
economic developments, outlooks for securities markets, interest rates and inflation, the supply and demand for securities, and analysis of specific
issuers.
 
In conjunction with individual issuer analysis, Thornburg may identify and invest at times with a greater emphasis in industries or economic sectors it
expects to experience growth. This approach may at times produce a greater emphasis on investment in certain industries or economic sectors, such as
technology, financial services, healthcare or biotechnology. The Fund does not have a strategy to invest in any particular industry or economic sectors,
and its exposures to particular industries or economic sectors are expected to vary over time. Investment decisions are also based on domestic and
international economic developments, outlooks for securities markets, interest rates and inflation, and the supply and demand for securities.
 
The Fund may invest primarily, and potentially entirely, in equity securities denominated in foreign currencies. The Fund may utilize derivative
instruments, such as currency forwards, to hedge its exposure in any investment into U.S. dollars or other currencies.
 
The Fund is classified as a non-diversified fund and may invest in a smaller number of issuers and have a greater percentage of its assets in those issuers
than a diversified investment company.
 
Principal Risks
 
As with any investment, you could lose all or a substantial part of your investment in the Fund, and the Fund's performance could trail that of other
investments. The Fund is subject to certain risks, including the principal risks noted below, any of which may adversely affect the Fund's NAV, trading
price, yield, total return and ability to meet its investment objective. Your investment in the Fund is not a deposit of any bank and is not insured or
guaranteed by the Federal Deposit Insurance Corporation or any other government agency.
 

▪ New and Smaller Sized Fund Risk. The Fund is new and has no operating history for investors to evaluate and may not be successful in
implementing its investment strategies. The Fund may fail to attract sufficient assets to achieve or maintain economies of scale, which could
result in the Fund being liquidated at any time without shareholder approval and at a time that may not be favorable for all shareholders.
Smaller ETFs will have a lower public float and lower trading volumes, leading to wider bid/ask spreads.
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▪ Investment Adviser Risk. The Fund is actively managed and the success of its investment strategy depends significantly on the skills of

Thornburg, in assessing the potential of the investments in which the Fund invests. This assessment of investments may prove incorrect,
resulting in losses or poor performance, even in rising markets. There is also no guarantee that the Adviser will be able to effectively implement
the Fund’s investment objective.

 
▪ ETF Structure Risks. The Fund is structured as an ETF and is subject to risks related to exchange trading, including:

 
- The Fund’s shares are listed for trading on the Exchange and are bought and sold on the secondary market at market prices. Although

it is expected that the market price of Fund shares will typically approximate the Fund’s NAV, there may be times when the market
price reflects a significant premium or discount to NAV.

 
- Although the Fund’s shares are listed on the Exchange, it is possible that an active trading market in the Fund’s shares may not be

maintained. In stressed market conditions, the market for the Fund’s shares may become less liquid in response to deteriorating
liquidity in the markets for the Fund’s underlying portfolio holdings, which could lead to wider bid/ask spreads and differences in the
market price of the Fund’s shares and the underlying value of those shares.

 
- The Fund could potentially face trading halts and/or delisting from the Exchange. This risk is heightened in times of market stress,

including at both the Fund share level and at the Fund holdings level.
 

- Only an authorized participant (an “Authorized Participant”) may engage in creation or redemption transactions directly with the
Fund, and none of those Authorized Participants is obligated to engage in creation and/or redemption transactions. The Fund has a
limited number of institutions that may act as Authorized Participants on an agency basis (i.e., on behalf of other market participants).
In addition, to the extent that securities held by the Fund are traded outside a collateralized settlement system, Authorized Participants
may be required to post collateral on certain trades on an agency basis (on behalf of other market participants), which only a limited
number of Authorized Participants may be able to do. To the extent that Authorized Participants exit the business or are unable to
proceed with creation or redemption orders with respect to the Fund and no other Authorized Participant is able to step forward to
create or redeem Creation Units, Fund shares may be more likely to trade at a premium or discount to NAV and possibly face trading
halts or delisting.

 
▪ Growth Company Risk. Growth company stocks may trade at higher multiples of current earnings than other equity securities and, therefore,

may be more sensitive to changes in current or expected earnings than other equity securities and may be more volatile. If growth companies do
not increase their earnings at a rate expected by investors, the market price of the stock may decline significantly, even if earnings show an
absolute increase. Growth company stocks also typically lack the dividend yield that can cushion stock prices in market downturns. These risks
may be more pronounced in companies that are in the earlier stages of their growth cycle.
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▪ Equity Risk. The value of the Fund’s equity investments may fluctuate significantly over time in response to factors affecting individual

issuers, particular industries, or the market as a whole. Additionally, common stock ranks below preferred stock and debt securities in claims
for dividends and for assets of a company in a liquidation or bankruptcy.

 
▪ Derivatives Risk. The Fund’s investments in futures contracts, options, swaps, forward contracts, and other derivative instruments involve the

risks associated with the securities or other assets underlying those derivatives as well as risks different and/or greater than the risks affecting
the underlying assets, including the inability or unwillingness of the other party to a derivative to perform its obligations to the Fund, the
Fund’s inability or delays in selling or closing positions in derivatives and difficulties in valuing derivatives.

 
▪ Risks of Investing in Depositary Receipts. An investment in American Depositary Receipts (“ADRs”), European Depositary Receipts (“EDRs”)

or Global Depositary Receipts (“GDRs”) is an alternative to the purchase of the underlying securities in their national markets and/or
currencies. However, ADRs, EDRs, and GDRs remain subject to many of the risks associated with investing directly in foreign securities,
including the political and economic risks associated with the underlying issuer’s country. Certain countries may limit the ability to convert a
depositary receipt into the underlying foreign security and vice versa, which may cause the securities of the foreign company to trade at a
discount or premium to the market price of the related depositary receipts. Moreover, EDRs and GDRs can involve currency risk since, unlike
ADRs, they may not be U.S. dollar denominated.

 
▪ Small and Mid-Cap Company Risk. Investments in small-capitalization companies and mid-capitalization companies may involve additional

risks, which may be relatively higher with smaller companies. These additional risks may result from limited product lines, more limited access
to markets and financial resources, greater vulnerability to competition and changes in markets, lack of management depth, increased volatility
in share price, and possible difficulties in valuing or selling these investments.

 
▪ Market and Economic Risk. The value of the Fund’s investments may decline due to changes in general economic and market conditions. The

value of a security may change in response to developments affecting entire economies, markets or industries, including changes in interest
rates, political and legal developments, and general market volatility.

 
▪ Risks Affecting Specific Issuers. The value of a security may decline in response to developments affecting the specific issuer of the security,

even if the overall industry or economy is unaffected. These developments may include a variety of factors, including but not limited to
management issues or other corporate disruption, a decline in revenues or profitability, an increase in costs, or an adverse effect on the issuer’s
competitive position.

 
▪ Risks Affecting Specific Countries or Regions. If a significant portion of the Fund’s assets is invested in issuers that are economically exposed

to one country or region, the value of an investment in the Fund may be more susceptible to the conditions and developments in that country or
region, and potentially more volatile than the value of an investment in a more geographically diversified fund. A specific country or region
could also be adversely affected by conditions or developments arising in other countries. For example, the U.S. government could take actions
to prohibit or restrict individuals or companies within the U.S. from purchasing or holding the shares of issuers in another country, which may
limit the Fund’s ability to invest in that country or cause the Fund to have to sell investments in that country at less than desired prices. The
nature and degree of the risks affecting a given country or region, and the extent of the Fund’s exposure to any such country or region, is
expected to vary over time.
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▪ Focused Investment Risk. A fund that invests a substantial portion of its assets in a particular market, industry, sector, group of industries or
sectors, country, region, group of countries, limited number of issuers or asset class is, relative to a fund that invests in a more diverse
investment portfolio, more susceptible to any single economic, market, political, regulatory or other occurrence. This is because, for example,
issuers in a particular market, industry, region, sector or asset class may react similarly to specific economic, market, regulatory, political or
other developments. The particular markets, industries, regions, sectors or asset classes in which the Fund may focus its investments may
change over time and the Fund may alter its focus at inopportune times.

 
▪ Foreign Investment Risk. Investments in securities of foreign issuers may involve risks including adverse fluctuations in currency exchange

rates, political instability, confiscations, taxes or restrictions on currency exchange, difficulty in selling foreign investments, and reduced legal
protection. Since foreign exchanges may be open on days when the Fund does not price its shares, the value of the securities in the Fund’s
portfolio may change on days when shareholders will not be able to purchase or sell the Fund’s shares. Conversely, shares may trade on days
when foreign exchanges are closed. Each of these factors can make investments in the Fund more volatile and potentially less liquid than other
types of investments.

 
▪ Foreign Currency Risk. Fluctuations in currency exchange rates can adversely affect the value of the Fund’s foreign investments. Such

fluctuations may occur for a number of reasons, including market and economic conditions, or a government’s decision to devalue its currency
or impose currency controls.

 
▪ Liquidity Risk. Due to a lack of demand in the marketplace or other factors, the Fund may not be able to sell some or all of its investments

promptly, or may only be able to sell investments at less than desired prices.
 

▪ Cybersecurity and Operational Risk. Operational failures, cyber-attacks or other disruptions that affect the Fund’s service providers, the Fund’s
counterparties, other market participants or the issuers of securities held by the Fund may adversely affect the Fund and its shareholders,
including by causing losses for the Fund or impairing Fund operations.

 
Performance
 
The Fund is new and therefore has no performance history. Once the Fund has completed a full calendar year of operations, a bar chart and table will be
included that will provide some indication of the risks of investing in the Fund by showing the variability of the Fund’s returns and comparing the
Fund’s performance to a broad measure of market performance. The Fund’s past performance (before and after taxes) does not necessarily indicate how
the Fund will perform in the future.
 
When available, updated performance information can be obtained by calling toll-free 877-215-1330 or visiting https://www.thornburg.com.
 
Management
 
Investment Adviser: Thornburg Investment Management, Inc.
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Portfolio Managers:
 
Sean Sun, CFA, a managing director of Thornburg, has been one of the persons jointly and primarily responsible for the day-to-day management of the
Fund since its inception in 2025.
 
Nicholas Anderson, CFA, a managing director of Thornburg, has been one of the persons jointly and primarily responsible for the day-to-day
management of the Fund since its inception in 2025.
 
Purchase and Sale of Shares
 
The Fund will issue and redeem shares at its NAV only in Creation Units. These transactions are usually in exchange for a basket of securities and/or an
amount of cash. As a practical matter, only Authorized Participants purchase or redeem Creation Units. Except when aggregated in Creation Units,
shares are not redeemable securities of the Fund.
 
Individual shares of the Fund may only be purchased and sold in the secondary market (i.e., on a national securities exchange) through a broker or dealer
at market prices. Because Fund shares trade at market prices rather than at NAV, Fund shares may trade at a price greater than NAV (premium) or less
than NAV (discount). When buying or selling shares in the secondary market, you may incur costs attributable to the difference between the highest
price a buyer is willing to pay to purchase shares of the Fund (bid) and the lowest price a seller is willing to accept for shares of the Fund (ask) (the “bid-
ask spread”). When available, recent information regarding the Fund’s NAV, market price, premiums and discounts, and bid-ask spreads will be
available at https://www.thornburg.com.
 
Tax Information
 
The Fund’s distributions may be comprised of taxable ordinary income, taxable capital gains and/or a non-taxable return of capital, unless you are
investing through a tax-advantaged arrangement, such as a 401(k) plan or an individual retirement account. Investments through such tax-advantaged
plans may be taxed upon withdrawal of monies from the tax-advantaged arrangement.
 
Payments to Broker-Dealers and Other Financial Intermediaries
 
If you purchase shares of the Fund through a broker-dealer or other financial intermediary (such as a bank), the Fund and/or the Adviser or principal
underwriter may pay the intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing
the broker-dealer or other intermediary and your individual financial representative to recommend the Fund over another investment. Ask your
individual financial representative or visit your financial intermediary’s website for more information.
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ADDITIONAL INFORMATION
 
Investment Objectives and Principal Investment Strategies and Principal Risks
 
Each Fund’s investment objective and principal investment strategies and principal risks are summarized in the “Summaries” section above. Additional
information about the principal investment strategies and principal risks is provided below. The principal strategies are the strategies that the Adviser
believes are most likely to be important in trying to achieve each Fund’s investment objective. The investment profile of each Fund may vary over time,
depending on various factors. Please note that each Fund may also use strategies and invest in securities that are not described in this Prospectus, but
that are described in the Statement of Additional Information (the “SAI”). The principal investment strategies and principal risks of the Funds are
reflected in the Prospectus.
 
Thornburg Core Plus Bond ETF
 
Investment Objective
 
The Thornburg Core Plus Bond ETF (for purposes of this section only, the “Fund”) seeks total return, consisting of income and capital appreciation. The
Fund’s investment objective may be changed without shareholder approval.
 
Principal Investment Strategies
 
Thornburg actively manages the Fund’s portfolio in pursuing the Fund’s investment objective. Under normal conditions, the Fund invests at least 80% of
its net assets, plus the amount of any borrowings for investment purposes, in debt obligations or investments that provide exposure to such debt
obligations.
 
Bonds and other debt obligations are used by issuers to borrow money from investors. The issuer pays the investor a rate of interest, and must repay the
amount borrowed at maturity. Some debt obligations have interest rates that are fixed over the life of the obligation. Other debt obligations, commonly
referred to as “floating rate” obligations, have interest rates that reset periodically prior to maturity based on a specific index or reference rate, such as
the Secured Overnight Financing Rate. The values and yields of debt obligations are dependent upon a variety of factors, including general market
interest rates, the size of a particular debt offering, the maturity of the debt obligations, and the creditworthiness and rating of the issuer. Values of debt
obligations held by the Fund change daily, depending upon various factors, including interest rates, credit quality and factors affecting specific issuers,
and general market and economic conditions. There are a wide variety of debt obligations available for investment. Debt obligations are subject to a
range of risks that may adversely affect the value of debt obligations held by the Fund, including credit risks, market risks, interest rate risks and
prepayment and extension risks. Thornburg may not correctly identify conditions that adversely affect the broader economy, markets or industries, or
adverse conditions affecting specific issuers in whose obligations the Fund may invest. When debt obligations held by the Fund go into default or
otherwise decline in value, the value of the Fund’s shares declines. Additional risks that may adversely affect specific types of debt obligations are
discussed below.
 
The Fund may invest up to 25% of its net assets in debt obligations which, at the time of purchase, are rated by a nationally recognized statistical rating
organization as below investment grade (sometimes called “junk” bonds or “high yield” bonds) or, if unrated, are issued by obligors which Thornburg
determines to have comparable below investment grade obligations outstanding or to be comparable to obligors with outstanding below investment
grade obligations.
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The Fund may invest in obligations of foreign or domestic issuers, but expects to invest primarily in obligations of domestic issuers under normal
circumstances. The Fund may invest in foreign issuers and debt obligations denominated in foreign currencies, as described herein, when the portfolio
management team believes conditions for such debt are favorable relative to similar obligations denominated in U.S. dollars. The Fund may not, at the
time of purchase, invest more than 25% of its net assets in debt obligations denominated in foreign currencies, but this limitation does not apply to debt
obligations issued by foreign issuers and denominated in U.S. dollars. The Fund does not expect to invest, at the time of purchase, more than 15% of its
net assets in debt obligations issued by issuers in emerging markets, also known as developing countries. Investments are considered “foreign” or having
been made “outside the United States” if at the time the investment is made by the Fund the issuer of the investment is domiciled outside the United
States, or the issuer is determined by Thornburg to be tied economically to a country other than the United States. Thornburg considers the following
material factors in determining if an investment is tied economically to one or more countries other than the United States: (i) whether the issuer is
included in a benchmark index intended to measure the performance of markets outside the United States (e.g., the MSCI All Country World ex USA
Index); (ii) whether the issuer is organized or headquartered in a non-United States country or maintains most of its assets in one or more such countries;
(iii) whether the issuer has a primary listing for its equity securities on a stock exchange of a non-U.S. country; or (iv) whether the issuer derives a
majority of its profits, revenues, sales, or income from one or more non-U.S. countries. For this purpose, an issuer of a security may be considered tied
economically to a country outside the United States even if it also has significant economic exposures to the United States. In addition, the application of
these factors is inevitably complex and not precise in certain respects, companies may be economically tied to a number of countries (including the
United States), and different persons may evaluate these factors differently and reach different conclusions as to whether or not a given issuer or its
securities would be considered foreign or tied economically to countries other than the United States.
 
There is no limitation on the duration or maturity of any specific debt obligation the Fund may purchase. While Thornburg has broad discretion to
modify the Fund’s duration within a wide range in the Adviser’s discretion and based on its view of market conditions, Thornburg will generally seek to
construct a portfolio of investments with a dollar-weighted average duration that falls within two years of the dollar-weighted average duration of the
Fund’s benchmark index, the Bloomberg U.S. Aggregate Bond Index. The duration of the Fund’s portfolio may vary significantly from time to time due
to changes in overall market conditions, including changes in the rate of pre-payment speeds, among other reasons, and may be outside the stated range
at any time. Duration is a measure of estimated sensitivity to interest rate changes, and a debt obligation or a portfolio of obligations with a higher
duration will typically be more sensitive to interest rate changes than an obligation or a portfolio with a lower duration. Duration is commonly expressed
as a number, which is the expected percentage change in an obligation’s price upon a 1% change in interest rates. For example, an obligation with a
duration of 0.5 would be expected to change in price by approximately 0.5% in response to a 1% change in interest rates.
 
While the Fund may invest in debt obligations of any type, the Fund will typically invest in the following types of debt obligations:
 

▪ corporate debt obligations from domestic and foreign issuers (including developing markets) of any market capitalization;
 

▪ below investment grade obligations (sometimes called “junk” bonds or “high yield” bonds);
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▪ obligations issued or guaranteed by U.S. and non-U.S. governments and their agencies or instrumentalities;

 
▪ mortgage-backed and asset-backed securities, including residential or commercial mortgage-backed securities, collateralized mortgage

obligations, issued by agencies of the U.S. government or issued by private entities, or real estate mortgage investment conduits; and
 

▪ bank loans, loan assignments, loan participants and similar obligations.
 
Municipal debt obligations, which are often called “municipal obligations,” are debt obligations which are issued by or on behalf of states, territories
and possessions of the United States and the District of Columbia, and their political subdivisions, agencies and instrumentalities. Municipal obligations
are typically categorized as “general obligation bonds” or “revenue bonds.” General obligation bonds are backed by the credit of the issuing government
entity or agency, while revenue bonds are repaid from the revenues of a specific project such as a stadium, a waste treatment plant, or a hospital.
Municipal obligations include notes (including tax exempt commercial paper), bonds, municipal leases and participation interests in these obligations.
U.S. government obligations include U.S. Treasury securities such as U.S. Treasury Bills, U.S. Treasury Notes, and U.S. Treasury Bonds, with various
interest rates, maturities and dates of issuance. These U.S. Treasury securities are direct obligations of the U.S. Treasury, backed by the full faith and
credit of the U.S. government. U.S. government obligations also may include the obligations of agencies or instrumentalities which are often referred to
as “agency obligations.”
 
Thornburg seeks to achieve the Fund’s investment objective by allocating actively among various market sectors in the fixed income markets, such as
those listed above, and through security selection within the selected market sectors. Thornburg allocates the Fund’s assets among a range of sectors
based on strategic positioning and other tactical considerations. In buying and selling investments for the Fund, Thornburg looks for market sectors and
securities that it believes will have more favorable relative performance over time. The Fund may invest significantly in one or more sectors, and may at
times invest primarily in a single sector, such as asset-backed securities or mortgage-backed securities of private issuers. Mortgage-backed securities
represent direct or indirect participations in, or are collateralized by and payable from, pools of mortgage loans on real property. Mortgage-backed
securities provide shareholders with payments consisting of both interest and principal as the mortgages in the underlying mortgage pools are paid off.
Mortgage-backed securities can be backed by either fixed rate or adjustable rate mortgage loans, and some of these securities may be backed by so-
called “subprime” mortgages, which are granted to borrowers who, due to their credit history, do not qualify for traditional, prime loans. These securities
may be issued by the U.S. government or its agencies and instrumentalities (including, but not limited to, mortgage-backed certificates issued by the
Governmental National Mortgage Association (“Ginnie Mae”), Fannie Mae or Freddie Mac or by private issuers. Mortgage-backed securities issued by
agencies of the U.S. government may or may not be backed by the full faith and credit of the U.S. government. Asset-backed securities also may
represent interests in pools of assets other than real estate mortgages, such as automobile loans, credit card receivables, student loans, or equipment
loans. Interest and principal payments on the underlying loans are passed through to the holders of the asset-backed securities.
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Structured products include mortgage-backed and asset-backed securities, as described above, and also include investments in CMOs, REMICs, CBOs,
CLOs and CDOs. The Fund may invest in CMOs and REMICs as a principal investment strategy, as noted above, and in CBOs, CLOs and CDOs as a
non-principal investment strategy. Interests in certain structured products are issued to investors by a trust or other special purpose entity that has been
organized to hold an underlying pool of debt obligations. For example, CMOs and REMICs are backed by a pool of U.S. government insured mortgage-
backed securities (such as Ginnie Mae certificates) and/or other mortgage loans that are not backed by the U.S. government, CBOs are backed by a pool
of fixed income obligations (which may include debt obligations that are rated below investment grade), and CLOs are backed by a pool of loans that
may include, among others, domestic and non-subordinate corporate loans, including loans rated below investment grade or equivalent unrated loans.
Some structured products may be backed by so-called “subprime” mortgages. CMOs, REMICs, CBOs, CLOs, and CDOs are typically issued in multiple
“tranches,” each of which represents a portion or “slice” of the full economic interest in the underlying assets. Each tranche is issued at a specific fixed
or floating interest rate and has a final scheduled distribution rate. Principal payments received on the underlying pool of assets are often applied to each
tranche in the order of its stated maturity, so that none of the principal payments received in a given period will be distributed to a “junior” tranche until
all other, more “senior” tranches are paid in full for that period. The most junior tranche is commonly referred to as the “residual” or “equity” interest.
 
Each of the Fund’s investments is determined by individual issuer and industry analysis, including Thornburg’s evaluation, based on, among other
things, proprietary or third-party analysis and reports, of domestic and international economic developments, outlooks for securities markets, interest
rates and inflation, and the supply and demand for debt obligations.
 
The Fund may enter into derivatives transactions and other instruments of any kind for hedging purposes or otherwise to gain, or reduce, long or short
exposure to one or more asset classes or issuers. For example, the Fund may use futures contracts and options on futures contracts, in order to gain
efficient long or short investment exposures as an alternative to cash investments or to hedge against portfolio exposures; interest rate swaps, to gain
indirect long or short exposures to interest rates, issuers, or currencies, or to hedge against portfolio exposures; and total return swaps and credit
derivatives (such as credit default swaps), put and call options, and exchange-traded and structured notes, to take indirect long or short positions on
indexes, securities, currencies, or other indicators of value, or to hedge against portfolio exposures. Derivative instruments or derivative transactions are
financial contracts whose value depends on, or is derived from, the value of some other underlying asset, reference rate, or index, such as equity
securities, bonds, commodities, currencies, or interest rates, and which involve a future payment obligation. Under a derivative instrument or
transaction, the Fund may be required to make a payment or delivery of cash or other assets during the life of the instrument or at maturity or early
termination of the instrument, whether as margin or settlement payment or otherwise.
 
The Fund ordinarily acquires and holds securities for investment rather than for realization of gains by short-term trading on market fluctuations.
However, it may sell an investment prior to its scheduled maturity date to enhance income or reduce loss, to change the portfolio’s average duration or
average maturity, to pursue other investment opportunities, in response to changes in the conditions or business of the investment’s issuer or changes in
overall market conditions, or if, in Thornburg’s opinion, the investment no longer serves to achieve the Fund’s investment objective. Because the Fund
seeks total return, consisting of income and capital appreciation, while also managing risk, the Fund may not obtain the highest yields available.
 
The Fund’s policy of investing at least 80% of its net assets, plus the amount of any borrowings for investment purposes, in debt obligations may be
changed by the Fund’s Trustees without a shareholder vote upon 60 days’ notice to shareholders.
 
The Fund is classified as a non-diversified fund and may invest in a smaller number of issuers and have a greater percentage of its assets in those issuers
than a diversified investment company.
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Principal Risks
 
As with any investment, you could lose all or a substantial part of your investment in the Fund, and the Fund's performance could trail that of other
investments. The Fund is subject to certain risks, including the principal risks noted below, any of which may adversely affect the Fund's NAV, trading
price, yield, total return and ability to meet its investment objective. Your investment in the Fund is not a deposit of any bank and is not insured or
guaranteed by the Federal Deposit Insurance Corporation or any other government agency.
 

▪ New and Smaller Sized Fund Risk. The Fund is new and has no operating history for investors to evaluate and may not be successful in
implementing its investment strategies. The Fund may fail to attract sufficient assets to achieve or maintain economies of scale, which could
result in the Fund being liquidated at any time without shareholder approval and at a time that may not be favorable for all shareholders.
Smaller ETFs will have a lower public float and lower trading volumes, leading to wider bid/ask spreads.

 
▪ Investment Adviser Risk. The Fund is actively managed and the success of its investment strategy depends significantly on the skills of

Thornburg in assessing the potential of the investments in which the Fund invests. This assessment of investments may prove incorrect,
resulting in losses or poor performance, even in rising markets. There is also no guarantee that the Adviser will be able to effectively implement
the Fund’s investment objective.

 
▪ ETF Structure Risks. The Funds are structured as ETFs and are subject to risks related to exchange trading, including:

 
- Authorized Participant Concentration Risk. Prior to trading in the secondary market, shares of the Fund are “created” at their NAV

pursuant to an agreement between Authorized Participants and ALPS Distributors, Inc. (the “Distributor”). A creation transaction,
which is subject to acceptance by the Distributor and the Fund, generally takes place when an Authorized Participant deposits into the
Fund a creation basket, and an amount of cash (including any cash representing the value of any substituted securities, assets or other
positions), if any, that together approximate the holdings of the Fund in exchange for Creation Units. Similarly, shares can be
redeemed only in Creation Units, generally for a redemption basket held by the Fund and an amount of cash (including any portion of
such securities for which cash may be substituted). Only an Authorized Participant may engage in creation or redemption transactions
directly with the Fund. The Fund has a limited number of institutions that may act as Authorized Participants, none of which are or
will be obligated to engage in creation or redemption transactions. In addition, to the extent that securities held by the Fund are traded
outside a collateralized settlement system, Authorized Participants may be required to post collateral on certain trades on an agency
basis (on behalf of other market participants), which only a limited number of Authorized Participants may be able to do. To the extent
that Authorized Participants exit the business or are unable or unwilling to proceed with creation and/or redemption orders with
respect to the Fund and no other Authorized Participant is able or willing to step forward to create or redeem Creation Units, the
Fund’s shares may trade at a greater premium or discount between the market price and the NAV of the Fund’s shares and/or wider
bid/ask spreads than those experienced by other ETFs. Additionally, the Fund could possibly face trading halts and/or delisting from
the Exchange. This risk is heightened in times of market stress, including at both the Fund share level and at the Fund holdings level.
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- Market Trading Risks.

 
○ Absence of Active Market. Although shares of the Fund are listed for trading on the Exchange, there can be no assurance that

an active trading market for such shares or the Fund’s underlying portfolio securities will develop or be maintained by market
makers or Authorized Participants. In stressed market conditions, the market for the Fund’s shares may become less liquid in
response to deteriorating liquidity in the markets for the Fund’s underlying portfolio holdings, which could lead to wider
bid/ask spreads and differences in the market price of the Fund’s shares and the underlying value of those shares.

 
○ Secondary Market Trading Risk. Shares of the Fund may trade in the secondary market at times when the Fund does not

accept orders to purchase or redeem shares. At such times, shares may trade in the secondary market with more significant
premiums or discounts than might be experienced at times when the Fund accepts purchase and redemption orders.
Secondary market trading in Fund shares may be halted by the Exchange because of market conditions or for other reasons.

 
Shares of the Fund, similar to shares of other issuers listed on a stock exchange, may be sold short and are therefore subject to
the risk of increased volatility and price decreases associated with being sold short. Fund shares may be loaned, borrowed,
pledged or purchased on margin, and certain ETFs have options associated with them. The use of Fund shares in these ways
may result in increased volatility and larger premiums and discounts on Fund shares. In addition, trading activity in derivative
products based on the Fund may lead to increased trading volume and volatility in the secondary market for the shares of the
Fund.
 

○ Shares of the Fund May Trade at Prices Other Than NAV. Shares of the Fund trade on the Exchange at prices at, above or
below the Fund’s most recent NAVs. The NAV of each Fund is calculated at the end of each business day and fluctuates with
changes in the market value of the Fund’s holdings. The trading price of a Fund’s shares fluctuates continuously throughout
trading hours based on both market supply of and demand for Fund shares and the underlying value of the Fund’s portfolio
holdings or NAV. As a result, the trading prices of the Fund’s shares may deviate significantly from NAV during periods of
market volatility, including during periods of significant redemption requests or other unusual market conditions. ANY OF
THESE FACTORS, AMONG OTHERS, MAY LEAD TO THE FUND’S SHARES TRADING AT A PREMIUM OR
DISCOUNT TO NAV. However, because shares can be created and redeemed in Creation Units at NAV, the Adviser believes
that large discounts or premiums to the NAV of the Fund are not likely to be sustained over the long term (unlike shares of
many closed-end funds, which frequently trade at appreciable discounts from, and sometimes at premiums to, their NAVs).
While the creation/redemption feature is designed to make it more likely that the Fund’s shares normally will trade on the
Exchange at prices close to the Fund’s next calculated NAV, exchange prices are not expected to correlate exactly with the
Fund’s NAV due to timing reasons, supply and demand imbalances and other factors. In addition, disruptions to creations and
redemptions, including disruptions at market makers, Authorized Participants, or other market participants, and during
periods of significant market volatility, may result in trading prices for shares of the Fund that differ significantly from its
NAV. Authorized Participants may be less willing to create or redeem Fund shares if there is a lack of an active market for
such shares or its underlying investments, which may contribute to the Fund’s shares trading at a premium or discount to
NAV.
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○ Costs of Buying or Selling Fund Shares. Buying or selling Fund shares on the Exchange involves two types of costs that

apply to all securities transactions. When buying or selling shares of the Fund through a broker, you will likely incur a
brokerage commission and other charges. In addition, you may incur the cost of the “bid-ask spread”; that is, the difference
between what investors are willing to pay for Fund shares (the “bid” price) and the price at which they are willing to sell
Fund shares (the “ask” price).

 
The bid-ask spread, which varies over time for shares of the Fund based on trading volume and market liquidity, is generally
narrower if the Fund has more trading volume and market liquidity and wider if the Fund has less trading volume and market
liquidity. In addition, increased market volatility may cause wider bid-ask spreads. There may also be regulatory and other
charges that are incurred as a result of trading activity. Because of the costs inherent in buying or selling Fund shares,
frequent trading may detract significantly from investment results and an investment in Fund shares may not be advisable for
investors who anticipate regularly making small investments through a brokerage account.
 

- Fund Shares Liquidity Risk. Although the Fund’s shares are listed on the Exchange, there can be no assurance that an active, liquid or
otherwise orderly trading market for shares will be established or maintained by market makers or Authorized Participants,
particularly in times of stressed market conditions. There is no guarantee that the Fund will be able to attract market makers and
Authorized Participants. There is no obligation for market makers to make a market in the Fund’s shares or for Authorized Participants
to submit purchase or redemption orders for Creation Units. Accordingly, if such parties do not to perform their functions, this could,
such as during times of market stress, in turn, lead to variances between the market price of the Fund’s shares and the underlying value
of those shares and bid/ask spreads could widen. Trading in the Fund’s shares on the Exchange also may be disrupted or even halted
due to market conditions or for reasons that, in the view of the Exchange, make trading in the Fund’s shares inadvisable. In addition,
trading in the Fund’s shares on the Exchange may be subject to trading halts caused by extraordinary market volatility pursuant to the
Exchange “circuit breaker” rules. There also can be no assurance that the requirements of the Exchange necessary to maintain the
listing of a Fund’s shares will continue to be met or will remain unchanged.

 
- Redemption Risk. Authorized Participants may from time to time own a substantial amount of Fund shares. These Authorized

Participants may also pledge or loan Fund shares (to secure financing or otherwise), which may result in the shares becoming
concentrated in another party. There can be no assurance that any large Authorized Participant or large group of Authorized
Participants would not redeem their investment or that the size of the Fund would be maintained. Redemptions of a large number of
Fund shares by Authorized Participants may adversely affect the Fund’s liquidity and net assets. To the extent the Fund permits
redemptions in cash, these redemptions may force the Fund to sell portfolio securities when it might not otherwise do so, which may
negatively impact the Fund’s NAV, have a material effect on the market price of the shares and increase the Fund’s brokerage costs
and/or accelerate the realization of taxable income and/or gains and cause the Fund to make taxable distributions to its investors earlier
than the Fund otherwise would have. The Fund also may be required to sell its more liquid Fund investments to meet a large
redemption, in which case the Fund’s remaining assets may be less liquid, more volatile, and more difficult to price. To the extent
these large Authorized Participants transact in shares on the secondary market, such transactions may account for a large percentage of
the trading volume for the shares of the Fund and may, therefore, have a material upward or downward effect on the market price of
the shares.
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▪ Risks of Bank Loans, Loan Assignments, Loan Participations and Similar Obligations. The Fund may invest in bank loans, loan assignments

and loan participations and similar obligations. These obligations are subject to unique risks, including (i) the possible avoidance of an
investment transaction as a “preferential transfer,” “fraudulent conveyance” or “fraudulent transfer,” among other avoidance actions, under
relevant bankruptcy, insolvency and/or creditors’ rights laws; (ii) so-called “lender liability” claims by the issuer of the obligations; (iii)
environmental liabilities that may arise with respect to collateral securing the obligations; (iv) limitations on the ability of the Fund to directly
enforce its rights with respect to participations; and (v) the contractual nature of participations where the Fund takes on the credit risk of the
agent bank rather than the actual borrower. In addition, because bank loans are not typically registered under the federal securities laws like
stocks and bonds, investors in loans have less protection against improper practices than investors in registered securities.

 
▪ Risks Affecting Convertible Debt Obligations. Convertible debt obligations may be converted, at a specific price or formula within a particular

period of time, into a certain amount of common stock of the same or a different issuer. The market value of a convertible debt obligation may
vary with changes in prevailing interest rates and changing evaluations of the ability of the issuer to meet principal and interest payments. The
market value of a convertible debt obligation may also vary in accordance with the market value of the underlying stock. As a result,
convertible debt obligations held by the Fund will tend to perform more like equity securities when the underlying stock price is high (because
it is assumed that the Fund will convert the obligation), and more like non-convertible debt obligations when the underlying stock price is low
(because it is assumed that the Fund will not convert the obligation). Because its market value can be influenced by several factors, a
convertible debt obligation will not be as sensitive to interest rate changes as a similar non-convertible debt obligation, and generally will have
less potential for gain or loss than the underlying stock.

 
▪ Risks Affecting Zero Coupon Bonds and Stripped Securities. Zero coupon bonds are corporate or government-issued debt obligations that do

not provide for periodic or “coupon” payments of interest, and that are issued at a substantial discount to their face value. The buyer of a zero
coupon bond realizes a stated rate of return determined by the gradual accretion in the value of the security. A “stripped” security is a debt
obligation that has been transformed into a zero coupon bond by creating a separate, new security comprised of the separate income component
of the debt obligation (commonly referred toas an “income only” or “I/O” security) or the separate principal component of the debt obligation
(commonly referred to as a “principal only” or “P/O” security). Because zero coupon bonds do not provide for periodic payments of interest,
their value is generally more volatile than the value of a comparable, interest-paying bond. The Fund may also have to recognize income on the
bond and make distributions to shareholders before it has received any cash payments on the bond. To generate the cash necessary to satisfy
such distributions, the Fund may have to sell portfolio securities that it otherwise might have continued to hold or use cash flows from other
sources, including the proceeds from the sale of Fund shares.
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▪ Risks of Investing in U.S. Government Obligations. U.S. government obligations are subject to the same risks affecting other debt obligations.

Although securities backed by the full faith credit of the U.S. government are commonly regarded as having relatively less risk of default, it is
possible that the U.S. government may be unwilling or unable to repay principal and interest when due, and may require that the terms for
payment be renegotiated. Further obligations that are backed by the full faith and credit of the U.S. government remain subject to the other
general risks applicable to debt obligations, such as market risks, liquidity risks, and interest rate risks, and may be subject to ratings
downgrades. U.S. government obligations also include obligations of U.S. government agencies, instrumentalities, and government-sponsored
enterprises, commonly referred to as “agency obligations.” Some agency obligations are backed by the full faith and credit of the U.S.
government, but other agency obligations have no specific backing or only limited support from the agency’s authority to borrow from the U.S.
government or the discretionary authority of the Treasury to purchase obligations of the issuing agency. Agencies – particularly those with
limited credit support or no legally required support from the U.S. government – could default on their obligations or suffer reductions in their
credit ratings. In September 2008, the U.S. government placed Fannie Mae and Freddie Mac into conservatorship overseen by the Federal
Housing Finance Agency. Since 2009, Fannie Mae and Freddie Mac have also each received significant capital support through the United
States Treasury’s purchase of their stock and Federal Reserve loans, and the United States Treasury has announced its expectation that it would
continue providing such support in order to prevent either Fannie Mae or Freddie Mac from having negative net worth. Despite these measures,
there can be no assurance that Fannie Mae and Freddie Mac will remain successful in meeting their financial commitments under the debt
obligations that they issue or guarantee.

 
▪ Risks of Investing in Municipal Obligations. Municipal obligations are subject to the same risks affecting other debt obligations. Municipal

obligations are consequently subject to credit risk, including default and the provisions of bankruptcy, insolvency and other laws adversely
affecting or reducing the rights of creditors. Municipal obligations are also subject to interest rate risk, prepayment and extension risk, market
and economic risks, together with additional risks specific to municipal obligations. Many municipal obligations pay interest which is exempt
from federal income taxes. Interest which is exempt from federal income tax may, however, be subject to the federal alternative minimum tax
or state income taxes. Some municipal obligations pay interest which is subject to both federal and state income taxes. Capital gains and gains
from market discount may be subject to federal and state income tax, and may increase the price volatility of municipal obligations when
interest rates rise. The Fund does not expect to be eligible to pass through to shareholders the tax-exempt character of interest on municipal
obligations.

 
Municipal leases are used by state and local governments to acquire a wide variety of equipment and facilities. Municipal obligations, including
lease revenue bonds and certificates of participation, may provide the investor with a proportionate interest in payments made by the
governmental issuer on the underlying lease. These municipal lease obligations are typically backed by the government’s covenant to budget
for, appropriate and make the payments due on the underlying lease. However, certain municipal lease obligations may include non-
appropriation clauses, which provide that the governmental issuer has no obligation to make lease payments unless money is appropriated each
year for that purpose. If an issuer stopped making payment on the municipal lease, the obligation held by the Fund would likely lose some or
all of its value. In addition, some municipal lease obligations may be less liquid than other debt obligations, making it difficult for the Fund to
sell the obligation at an acceptable price.
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To the extent the Fund invests significantly in municipal obligations originating in a single state, the value of the Fund’s shares may be more
sensitive to adverse economic or political developments in that state.
 
Municipal obligations may become subject to laws enacted in the future by Congress, state legislatures or referenda extending the time for
payment of principal or interest, or imposing other constraints upon enforcement of such obligations or upon municipalities to levy taxes.
Consequently, there is the possibility that, as a result of legislation or other conditions, the power or ability of any issuer to pay, when due, the
principal of and interest on its municipal obligations may be adversely affected.
 

▪ Risks of Debt Issued by Foreign Governments. Debt obligations may be issued by foreign governments and their agencies and
instrumentalities, including the governments of developing countries and “supra-national” entities such as the International Bank for
Reconstruction and Development. The Fund’s investments in these foreign debt obligations may be denominated in U.S. dollars or in foreign
currencies. These securities, even if denominated in U.S. dollars, may be affected significantly by fluctuations in the value of foreign
currencies, and the value of these securities in U.S. dollars may decline even if the securities increase in value in their home country. The
governmental issuers of these debt obligations may be less willing or able than the U.S. to repay principal and interest when due, and may
require that the terms for payment be renegotiated. In some countries there may be political instability or insufficient government supervision
of markets, and the legal protections for the Fund’s investments could be subject to unfavorable judicial or administrative changes. These risks
may be more pronounced for the Fund’s investments in debt obligations issued by developing countries.

 
▪ Credit Risk. If obligations held by the Fund are downgraded by ratings agencies or go into default, or if management action, legislation or other

government action reduces the ability of issuers to pay principal and interest when due, the value of those obligations and the Fund’s
investment may decline. Debt obligations are typically subject to the provisions of bankruptcy, insolvency and other laws that limit or reduce
the rights of persons or entities such as the Fund who own debt obligations, preventing or delaying owners of debt obligations from receiving
payment of amounts due under the debt obligations, or reducing the amounts they can collect. Because the ability of an issuer of a lower-rated
or unrated obligation to pay principal and interest when due is typically less certain than for an issuer of a higher-rated obligation, lower-rated
and unrated obligations are generally more vulnerable than higher- rated obligations to default, ratings downgrades and liquidity risk. Debt
obligations are often rated as to credit quality by one or more NRSROs. NRSROs are ratings agencies that have been registered with the
Securities and Exchange Commission and are generally accepted in the financial markets as recognized providers of credible and reliable credit
ratings. Debt obligations backed by so-called “subprime” mortgages may also be subject to a greater risk of default or downgrade. Debt
obligations issued by the U.S. government or its agencies, instrumentalities and government sponsored enterprises are also subject to credit
risk. Securities backed by the full faith and credit of the U.S. government, such as U.S. Treasury obligations, are commonly regarded as having
small exposure to credit risk. Obligations of certain U.S. agencies, instrumentalities and enterprises (sometimes referred to as “agency
obligations”) are not direct obligations of the U.S. government, may not be backed by the full faith and credit of the U.S. government and may
have a greater exposure to credit risk. Debt obligations of smaller corporate or public issuers may be subject to greater credit risk and
obligations of foreign issuers are subject to the additional risks affecting foreign investments. The determination of a debt obligation’s credit
rating is applied at the time that the Fund purchases the debt obligation. The Fund is not prohibited from continuing to hold a debt obligation
whose rating is reduced after the Fund’s purchase, including debt obligations whose ratings are reduced to below investment grade, even if
continuing to hold such an obligation would cause the total percentage of the Fund’s net assets invested in below investment grade obligations
to exceed a specified percentage of its assets. If a debt obligation’s rating is reduced, the obligation may decline in value.
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Smaller, less seasoned companies are subject to generally higher investment risks. Small-capitalization and mid-capitalization companies may
have risks resulting from limited product lines, earlier stages of development and lack of well-established businesses, more limited access to
markets or financial resources, greater vulnerability to competition and market risks and fluctuations, more limited management expertise and
resources, and have more limited financing and capital. There also may be less available information respecting these companies. As a result of
those characteristics, small- and mid-capitalization companies may perform poorly during times of economic stress, and debt obligations issued
by such companies may be subject to higher risk that the issuer is unable to meet principal and interest payments on its obligations.
 
Certain municipal obligations in which the Fund may invest are covered by insurance for the timely payment of principal and interest. Rating
organizations separately rate the claims-paying ability of the third party insurers that provide such insurance. To the extent that obligations held
by the Fund are insured by an insurer whose claims-paying ability is downgraded by Moody’s or S&P, the value and credit rating of those debt
obligations may be adversely affected, and failure of an insurer coupled with a default on an insured debt obligation held by the Fund would
result in a loss of some or all of the Fund’s investment in the debt obligation.
 

▪ High Yield Risk. A debt obligation’s credit rating reflects the expected ability of the obligation’s issuer to make interest and principal payments
over time. Credit ratings are determined by rating organizations such as Moody’s and S&P. Debt obligations which are rated within the four
highest grades (Baa or BBB or better) by Moody’s or S&P are considered “investment grade” obligations. These debt obligations are regarded
by rating agencies as having a capacity to pay interest and repay principal that varies from “extremely strong” to “adequate.” The lowest ratings
of the investment grade debt obligations, such as those rated Baa or BBB, may have speculative characteristics, and may be more vulnerable to
adverse economic conditions or changing circumstances compared to more highly rated obligations. Debt obligations that are rated below
investment grade and unrated obligations of similar credit quality (commonly referred to as “junk” or “high yield” bonds) may have a
substantial risk of loss. These obligations are generally considered to be speculative with respect to the issuer’s ability to pay interest and
principal when due. These obligations may be subject to greater price volatility than investment grade obligations, and their prices may decline
significantly in periods of general economic difficulty or in response to adverse publicity, changes in investor perceptions or other factors.
These obligations may also be subject to greater liquidity risk.. Changes by rating organizations in the rating assigned to a particular debt
obligation may affect the value of that obligation, and in particular, a reduction in a debt obligation’s rating may reduce the value of the
obligation. Ratings assigned by a rating organization do not reflect absolute standards of credit quality, and an issuer’s current financial
condition may be better or worse than a rating indicates.

 
▪ Interest Rate Risk. The market value of debt obligations varies with changes in prevailing interest rates and changing evaluations of the ability

of issuers to meet principal and interest payments. When interest rates increase, the value of the Fund’s investments may decline and the Fund’s
share value may be reduced. Prices of intermediate or longer-term debt obligations are relatively more sensitive to changing interest rates than
shorter-term debt obligations, and increases in interest rates generally will have more adverse effect on the Fund’s share value when it holds
intermediate or longer maturity obligations. This effect is also typically more pronounced for mortgage- and other asset-backed securities, the
value of which may fluctuate more significantly in response to interest rate changes. When interest rates decrease, the Fund’s dividends may
decline. Additionally, investments in floating rate obligations include the risk that the obligation’s interest rate may reset to a lower level of
interest during the period of a Fund’s investment.
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▪ Prepayment and Extension Risk. Some debt obligations permit the issuer to pay the debt before final maturity. The rate at which issuers repay

those debts before final maturity may be affected by changes in market interest rates. When market interest rates decline, certain debt
obligations held by the Fund may be repaid more quickly than anticipated, requiring the Fund to reinvest the proceeds of those repayments in
obligations which bear a lower interest rate. Conversely, when market interest rates increase, certain debt obligations held by the Fund may be
repaid more slowly than anticipated, causing assets of the Fund to remain invested in relatively lower yielding obligations. These risks may be
more pronounced for the Fund’s investments in mortgage-backed and asset-backed securities.

 
▪ Risks Affecting Mortgage-Backed Securities and Other Asset-Backed Securities. Mortgage-backed securities are debt obligations, and are

subject to the risks that affect debt obligations generally and which may adversely affect the value of mortgage-backed securities held by the
Fund, including credit risk, interest rate risk, market and liquidity risks, prepayment risk and extension, and management risk. Because
mortgage-backed securities represent interests in underlying mortgages, mortgage-backed securities are subject to the risks associated with
those underlying mortgages, including delays or defaults in payments on those mortgages. Subprime mortgages, those securities with limited
credit support, or those securities with no legally required support from the U.S. government are more likely to default on their obligations or
suffer reductions in their credit ratings. Mortgage-backed securities issued by private issuers are often supported by some type of insurance or
guarantee to enhance the credit of the issuing party. Nonetheless, there is no assurance that the private insurer or guarantor will meet its
obligations. Additionally, the trust or other entity that has been organized to administer the pool of mortgages may fail to make distribution
payments to investors or otherwise perform poorly. As with other debt obligations, the market value of mortgage-backed securities varies with
changes in prevailing interest rates and changing evaluations of the ability of issuers to meet principal and interest payments. The market value
and expected yield of mortgage-backed securities also varies depending on the rate of prepayments on the underlying mortgages. During
periods of declining interest rates, more mortgagors can be expected to prepay the remaining principal on their mortgages before the
mortgages’ scheduled maturity dates, reducing the value of mortgage-backed securities held by the Fund, and lowering the Fund’s yield as it
reinvests the prepayment proceeds at the lower prevailing interest rates. Conversely, during periods of rising interest rates, the rate of
prepayment on the underlying mortgages can be expected to slow, and the Fund will not have those additional prepayment proceeds to invest in
other securities at the higher prevailing interest rates. Moreover, by increasing the mortgage-backed security’s effective maturity or duration, a
slower prepayment rate on the underlying mortgages may increase the volatility of the security’s price in response to further interest rate
changes. Mortgage-backed securities may also include multiple class securities such as collateralized mortgage obligations and real estate
mortgage investment conduits.

 
As with mortgage-backed securities, asset-backed securities are subject to the risks affecting debt obligations generally and which may
adversely affect the value of asset-backed securities, held by the Fund, including credit risk, interest rate risk, market and liquidity risks,
prepayment and extension risk, and management risk. These securities are subject to the risk of default by the issuer of the security and by the
borrowers of the underlying loans in the pool. Because the issuers of asset-backed securities may have a limited practical ability to enforce any
lien or security interest on collateral in the case of defaults by borrowers, asset-backed securities may present greater credit risks than
mortgage-backed securities. As with mortgage-backed securities, the market value and expected yield of asset-backed securities will vary in
response to changes in prevailing interest rates and the rate of prepayment on the underlying loans.
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▪ Structured Products Risk. An investment in a structured product entails the same risks associated with an investment in the underlying debt

obligations, including credit risk, interest-rate risk, market and liquidity risks, prepayment and extension risk, and management risk.
Additionally, an investment in this type of product entails the risks that the distributions from the underlying pool of assets may be inadequate
to make interest or other payments to an investor, or that the entity which issues the securities and administers the underlying investment pool
will fail to make distribution payments, default or otherwise perform poorly. An investment in a junior tranche is subject to a greater risk of
depreciation or loss than an investment in a more senior tranche. The market for structured products may also be less liquid than for other debt
obligations, making it difficult for the Fund to value its investment or sell the investment in a timely manner or at an acceptable price. Finally,
certain structured products may use derivative contracts, such as credit default swaps, to create “synthetic” exposure to assets rather than
holding the assets directly, which may entail additional risks.

 
▪ Foreign Currency Risk. Fluctuations in currency exchange rates can adversely affect the value of the Fund’s foreign investments. Such

fluctuations may occur for a number of reasons, including market and economic conditions, or a government’s decision to devalue its currency
or impose currency controls. Thornburg may seek to hedge foreign currency risks, but its hedging strategies may not be successful, or its
judgments not to use hedging strategies may not correctly anticipate actual conditions and result in loss or higher costs to a Fund. Furthermore,
any hedging strategy that Thornburg pursues, such as the use of currency forward contracts, may involve additional risks. Foreign investments,
even if denominated in U.S. dollars, may be affected significantly by fluctuations in the value of foreign currencies, and the value of these
securities in U.S. dollars may decline even if the securities increase in value in their home country.

 
▪ Foreign Investment Risk. Investments in the debt obligations of foreign issuers may involve risks including adverse fluctuations in currency

exchange rates, political instability, confiscations, taxes or restrictions on currency exchange, difficulty in selling foreign investments, and
reduced legal protection. In addition, some foreign government debt obligations may be subject to default, delays in payment, adverse
legislation or government action, or could be downgraded by ratings agencies. Since foreign exchanges may be open on days when the Fund
does not price its shares, the value of the securities in the Fund’s portfolio may change on days when shareholders will not be able to purchase
or sell the Fund’s shares. Conversely, shares may trade on days when foreign exchanges are closed. Each of these factors can make investments
in the Fund more volatile and potentially less liquid than other types of investments. Foreign investments may be subject to greater political
risk, including expropriation or nationalization of assets, confiscatory taxation, currency exchange controls, excessive or discriminatory
regulations, trade protections, and restrictions on repatriation of assets and earnings to the United States. In some countries, there may be
political instability or insufficient governmental supervision of markets, and the legal protections for the Fund’s investments could be subject to
unfavorable judicial or administrative decisions or changes. Accounting and investment disclosure standards may be different or less reliable.
Markets in some countries may be more volatile, and subject to less stringent investor protection and disclosure requirements and it may be
difficult to sell securities in those markets. The economies in many countries may be relatively unstable because of dependence on a few
industries or economic sectors. Different equity and debt markets may behave differently from each other, and in particular, foreign markets
may move in different directions from each other and United States markets.

 

47



 

 
▪ Emerging Markets Risk. The Fund may invest in developing countries, also known as emerging market countries. Foreign investment risks may

be more pronounced in developing countries. The economies of developing countries may be less diversified and dependent on one or a few
industries, or may be dependent to a greater degree on exports of commodities or manufactured goods. For example, an economy that is
dependent upon exports of commodities such as minerals or agricultural products may present increased risks of nationalization or other
government interference, unavailability of capital or other resources, price volatility caused by fluctuating demand and competition from other
producers of the commodities or substitute commodities. Developing countries often have less developed government institutions and legal
systems, limited transportation and communications infrastructure, limited health and social resources, and are located in regions that may be
politically unstable and in some locations may be more subject to unusual weather and other natural conditions. Consequently, business
operations in those countries may be more vulnerable to corruption and crime, weak or inconsistent regulatory agencies and procedures,
transportation and communications delays and disruptions, natural disasters and health and environmental conditions, more limited access to
materials and resources and regional political and military events. Investments in developing countries may be particularly vulnerable to
fluctuations in market valuations because of the small size of some issuers and the limited size and illiquidity of investments and some markets
on which investments are traded, manipulation or speculation in these markets, and inefficiencies in local markets and exchanges. Other
significant risks to investments in developing countries include local limitations on ownership by foreign persons, less developed legal
protections for investors and the custodians and depositories through which the Fund holds investments in foreign countries, unreliable or
limited information about issuers or economic conditions, restrictions on foreign ownership or repatriation of earnings, delays in conducting
purchases or sales of investments, high inflation rates, changes in exchange rates and controls, higher costs or limitations on converting foreign
currencies, higher national debt levels, and abrupt changes in governmental monetary and fiscal policies.

 
▪ Market and Economic Risk. The value of the Fund’s investments may decline due to changes in general economic and market conditions. This

effect is typically more pronounced for lower-rated and unrated debt obligations (including particularly “junk” or “high yield” bonds), the value
of which may fluctuate more significantly in response to poor economic growth or other changes in market conditions, political, economic, and
legal developments, and developments affecting specific issuers. The value of a security may change in response to developments affecting
entire economies, markets or industries, including changes in interest rates, political and legal developments, and general market volatility.

 
Some adverse conditions have a broader impact and may affect entire economies, markets or industries. A general decline in economic
conditions, in the United States or abroad, or the impacts of government policies or broader financial and market conditions may adversely
affect securities valuations of companies in which the Fund has invested, even if the businesses of those companies are not adversely affected.
Events in the U.S. and global financial markets, including actions taken by the U.S. Federal Reserve or foreign central banks to stimulate or
stabilize economic growth through monetary policies including reduced or increased interest rates, may at times affect the prices of a range of
financial assets, which could negatively impact Fund performance. In recent years, the U.S. Federal Reserve has reversed many of its monetary
policies, and other central banks could in the future take similar steps. In recent years the U.S. Federal Reserve has increased its policy rate, the
overnight Federal Funds rate, and additional future increases are possible. Although the effect that an increase in the Federal Funds rate or the
elimination or reduction of other monetary policies may have on financial markets is uncertain, those policy changes may lead to higher interest
rates, declines in the prices of financial assets, adverse effects on currency exchange rates, changes in inflation rates, increased market
volatility, higher levels of redemptions from the Fund, or other consequences which may negatively affect global financial markets and the
value of the Fund’s investments.
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All countries are vulnerable economically to the impact of a public health crisis, such as the novel virus known as COVID-19. Such crises may
depress consumer demand, disrupt supply chains, slow economic growth, and potentially lead to market closures, travel restrictions,
government-imposed shutdowns, and quarantines, all of which could adversely affect the economies of many of the markets in which the Fund
invests, and which could in turn lead to declines in the value of the Fund’s investments or decrease the liquidity of those investments.
 
Russia’s military invasion of Ukraine has significantly amplified already existing geopolitical tensions. The United States and many other
countries have instituted various economic sanctions against Russia, Russian individuals and entities and Belarus. The extent and duration of
the military action, sanctions imposed and other punitive actions taken (including any Russian retaliatory responses to such sanctions and
actions), and resulting disruptions in Europe and globally cannot be predicted, but could be significant and have a severe adverse effect on the
global economy, securities markets and commodities markets globally, including through global supply chain disruptions, increased
inflationary pressures and reduced economic activity. Ongoing conflicts in the Middle East could have similar negative impacts.
 
In general, foreign countries, companies, or individuals may become subject to economic sanctions or other government restrictions, which can
negatively impact the value or liquidity of the Fund’s investments. In addition, sanctions and similar measures can result in downgrades in
credit ratings of the sanctioned country or companies located in or economically exposed to the sanctioned country or company, devaluation of
the sanctioned country’s currency, and increased market volatility and disruption in the sanctioned country and throughout the world. The Fund
may be prohibited from investing in securities issued by companies subject to such restrictions, and sanctions or other similar measures can
significantly delay or prevent the settlement of securities transactions.
 
In addition to other conditions that may adversely affect the value of debt obligations, general economic and market conditions may reduce the
value of debt obligations held by the Fund, even if the issuers of those obligations remain financially sound or otherwise able to pay their
obligations when due. Similarly, adverse conditions in the markets in which debt obligations are traded may reduce the liquidity of debt
obligations held by the Fund, making it difficult to sell those obligations (and therefore reducing the values of those obligations), and reducing
the ability of the Funds to obtain reliable prices for debt obligations they hold. In response to the financial crisis which began in 2008, the U.S.
Federal Reserve and certain other central banks implemented a number of monetary policies intended to support financial markets, the effects
of which were generally to reduce market interest rates and to raise the prices of a range of financial assets. In recent years, the U.S. Federal
Reserve has eliminated or reduced many of those monetary policies, and other central banks could in the future take similar steps. In recent
years the U.S. Federal Reserve has also increased its policy rate, the overnight Federal Funds rate, and additional future increases are possible.
Although the effect that an increase in the Federal Funds rate or the further elimination or reduction of other monetary policies may have on
financial markets is uncertain, those policy changes may lead to higher interest rates, declines in the prices of financial assets, adverse effects
on currency exchange rates, changes in inflation rates, increased market volatility, higher levels of redemptions from the Fund, or other
consequences which may negatively affect global financial markets and the value of the Fund’s investments.
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▪ Risks Affecting Specific Issuers. The value of a debt obligation may decline in response to developments affecting the specific issuer of the

obligation or security, even if the overall industry or economy is unaffected. These developments may include a variety of factors, including but
not limited to management issues or other corporate disruption, a decline in revenues or profitability, an increase in costs, or an adverse effect
on the issuer’s competitive position.

 
▪ Liquidity Risk. Due to a lack of demand in the marketplace or other factors, the Fund may not be able to sell some or all of its investments

promptly, or may only be able to sell investments at less than desired prices. The market for lower-rated and unrated debt obligations (including
particularly “junk” or “high yield” bonds) and debt obligations backed by so-called “subprime” mortgages may be less liquid than the market
for other obligations, making it difficult for the Fund to value its investment in a lower-rated or unrated obligation or to sell the investment in a
timely manner or at an acceptable price.

 
▪ Derivatives Risk. The use of derivatives involves the risks associated with the securities or other assets underlying those derivatives, including

the risk of changes in the value of the underlying assets between the date that the Fund enters into the derivatives transaction and the date that
the Fund closes out that transaction. When the Fund enters into a futures contract, for example, it commits to purchasing or selling a particular
security at a future date at a specified price. Changes in the value of the underlying security between the time that the Fund enters into the
futures contract and the time the Fund has to purchase or sell the security may cause the Fund to have to purchase the security at a price which
is greater than, or to sell the security at a price which is lower than, the security’s then-current market value. When a Fund enters into an
interest rate swap, it agrees with another party to exchange their respective interest rate exposures on a similar principal amount (e.g.,
exchanging fixed rate interest payments on a specific principal amount for floating rate interest payments on that same principal amount, or
vice versa). If interest rates change in a manner or to a degree not anticipated by the Fund, the Fund could end up receiving less interest on its
investment than if the Fund had not entered into the swap agreement. When the Fund enters into a credit default swap, it agrees with another
party to transfer the credit exposure of one or more underlying debt obligations. The purchaser of the credit default swap agrees to pay the
seller a fixed premium for a specific term, in exchange for which the seller agrees to make a contingent payment to the buyer in the event the
issuer of the underlying debt obligations defaults or upon the occurrence of another credit event specified in the swap agreement. If the
specified credit event does not occur during the term of the credit default swap, the swap’s purchaser will have paid the fixed premiums and
received no return on the swap agreement. Conversely, if the specified credit event does occur during the swap’s term, the swap’s seller may
have to make a payment to the purchaser which exceeds the value of the premiums that were received by the seller. The use of derivatives also
involves risks which differ from and/or are potentially greater than, the risks associated with investing directly in the underlying reference
asset. For example, the use by the Fund of privately negotiated, OTC derivatives contracts, including interest rates swaps and credit default
swaps, exposes the Fund to the risk that the counterparty to the OTC derivatives contract will be unable or unwilling to make timely payments
under the contract or otherwise honor its obligations. Although Thornburg intends to monitor the creditworthiness of counterparties, there can
be no assurance that a counterparty will meet its obligations, especially during periods of adverse market conditions. The market for certain
types of derivative instruments may also be less liquid than the market for the underlying reference asset, making it difficult for the Fund to
value its derivative investments or sell those investments at an acceptable price. Derivative instruments may also involve the risk that changes
in their value may not correlate perfectly with the assets, rates or indices they are designed to track. Derivatives transactions can create
investment leverage and may be highly volatile, and a Fund could lose significantly more than the amount it invests.
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▪ Cybersecurity and Operational Risk. Operational failures, cyber-attacks or other disruptions that affect the Fund’s service providers, the Fund’s

counterparties, other market participants, or the issuers of securities held by the Fund may adversely affect the Fund and its shareholders,
including by causing losses for the Fund or impairing Fund operations. Operational risks arising from, among other problems, human errors,
systems and technology disruptions or failures, or cybersecurity incidents may negatively impact the Fund and its service providers as well as
the ability of shareholders to transact with the Fund. Cybersecurity incidents may allow an unauthorized party to gain access to Fund assets,
shareholder data, or proprietary information, or cause the Fund or its service providers, as well as securities trading venues and their service
providers, to suffer data corruption or lose operational functionality. It is not possible for the Fund or its service providers to identify all of the
operational risks that may affect the Fund or to develop processes and controls to completely eliminate or mitigate their occurrence or effects.
Most issuers in which the Fund invests are heavily dependent on computers for data storage and operations, and require ready access to the
internet to conduct their business. Thus, cybersecurity incidents could also affect issuers of securities in which the Fund invests, leading to
significant loss of value.

 
Thornburg Multi Sector Bond ETF
 
Investment Objective
 
The Thornburg Multi Sector Bond ETF (for purposes of this section only, the “Fund”) seeks total return, consisting of income and capital appreciation.
The Fund’s investment objective may be changed without shareholder approval.
 
Principal Investment Strategies
 
The Fund pursues its investment objective by investing in a broad range of income-producing investments, primarily including debt obligations. The
Fund expects, under normal conditions, to invest a majority of its assets in the debt obligations described below.
 
Bonds and other debt obligations are used by issuers to borrow money from investors. The issuer pays the investor a rate of interest, and must repay the
amount borrowed at maturity. Some debt obligations have interest rates that are fixed over the life of the obligation. Other debt obligations, commonly
referred to as “floating rate” obligations, have interest rates that reset periodically prior to maturity based on a specific index or reference rate, such as
the Secured Overnight Financing Rate. The values and yields of debt obligations are dependent upon a variety of factors, including general market
interest rates, the size of a particular debt offering, the maturity of the debt obligations, and the creditworthiness and rating of the issuer. Values of debt
obligations held by the Fund change daily, depending upon various factors, including interest rates, credit quality and factors affecting specific issuers,
and general market and economic conditions. There are a wide variety of debt obligations available for investment. Debt obligations are subject to a
range of risks that may adversely affect the value of debt obligations held by the Fund, including credit risks, market risks, interest rate risks and
prepayment and extension risks. Thornburg may not correctly identify conditions that adversely affect the broader economy, markets or industries, or
adverse conditions affecting specific issuers in whose obligations the Fund may invest. When debt obligations held by the Fund go into default or
otherwise decline in value, the value of the Fund’s shares declines. Additional risks that may adversely affect specific types of debt obligations are
discussed below.
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The Fund may invest in debt obligations of any kind, of any quality, and of any maturity. The Fund expects, under normal conditions, to select a
majority of its investments from among the following types of debt obligations:
 

▪ bonds and other debt obligations issued by domestic and foreign companies of any size;
 

▪ below investment grade obligations (sometimes called “junk” bonds or “high yield” bonds);
 

▪ mortgage-backed securities and other asset-backed securities of private issuers, including commercial mortgage-backed securities, and real
estate mortgage investment conduits;

 
▪ obligations issued by foreign governments (including developing countries);

 
▪ CMOs, CDOs, CBOs, and CLOs;

 
▪ obligations of the U.S. government and its agencies and sponsored enterprises;

 
▪ bank loans, loan assignments, loan participants and similar obligations;

 
▪ structured notes;

 
▪ zero coupon bonds and “stripped” securities;

 
▪ taxable municipal obligations and participations in municipal obligations; and

 
▪ convertible debt obligations.

 
Municipal debt obligations, which are often called “municipal obligations,” are debt obligations which are issued by or on behalf of states, territories
and possessions of the United States and the District of Columbia, and their political subdivisions, agencies and instrumentalities. Municipal obligations
are typically categorized as “general obligation bonds” or “revenue bonds.” General obligation bonds are backed by the credit of the issuing government
entity or agency, while revenue bonds are repaid from the revenues of a specific project such as a stadium, a waste treatment plant, or a hospital.
Municipal obligations include notes (including tax exempt commercial paper), bonds, municipal leases and participation interests in these obligations.
U.S. government obligations include U.S. Treasury securities such as U.S. Treasury Bills, U.S. Treasury Notes, and U.S. Treasury Bonds, with various
interest rates, maturities and dates of issuance. These U.S. Treasury securities are direct obligations of the U.S. Treasury, backed by the full faith and
credit of the U.S. government. U.S. government obligations also may include the obligations of agencies or instrumentalities which are often referred to
as “agency obligations.”
 
Structured products include mortgage-backed and asset-backed securities, as described above, and also include investments in CMOs, REMICs, CBOs,
CLOs and CDOs. Interests in certain structured products are issued to investors by a trust or other special purpose entity that has been organized to hold
an underlying pool of debt obligations. For example, CMOs and REMICs are backed by a pool of U.S. government insured mortgage-backed securities
(such as Ginnie Mae certificates) and/or other mortgage loans that are not backed by the U.S. government, CBOs are backed by a pool of fixed income
obligations (which may include debt obligations that are rated below investment grade), and CLOs are backed by a pool of loans that may include,
among others, domestic and non-subordinate corporate loans, including loans rated below investment grade or equivalent unrated loans. Some structured
products may be backed by so-called “subprime” mortgages. CMOs, REMICs, CBOs, CLOs, and CDOs are typically issued in multiple “tranches,” each
of which represents a portion or “slice” of the full economic interest in the underlying assets. Each tranche is issued at a specific fixed or floating
interest rate and has a final scheduled distribution rate. Principal payments received on the underlying pool of assets are often applied to each tranche in
the order of its stated maturity, so that none of the principal payments received in a given period will be distributed to a “junior” tranche until all other,
more “senior” tranches are paid in full for that period. The most junior tranche is commonly referred to as the “residual” or “equity” interest.
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The Fund’s investment adviser, Thornburg, seeks to achieve the Fund’s investment objective by allocating actively among various market sectors in the
fixed income markets, such as those listed above, and through security selection within the selected market sectors. Thornburg allocates the Fund’s
assets among a range of sectors based on strategic positioning and other tactical considerations. In buying and selling investments for the Fund,
Thornburg looks for market sectors and securities that it believes will have more favorable relative performance over time. The Fund may invest
significantly in one or more sectors, and may at times invest primarily in a single sector, such as asset-backed securities or mortgage-backed securities of
private issuers. Mortgage-backed securities represent direct or indirect participations in, or are collateralized by and payable from, pools of mortgage
loans on real property. Mortgage-backed securities provide shareholders with payments consisting of both interest and principal as the mortgages in the
underlying mortgage pools are paid off. Mortgage-backed securities can be backed by either fixed rate or adjustable rate mortgage loans, and some of
these securities may be backed by so-called “subprime” mortgages, which are granted to borrowers who, due to their credit history, do not qualify for
traditional, prime loans. These securities may be issued by the U.S. government or its agencies and instrumentalities (including, but not limited to,
mortgage-backed certificates issued by the Governmental National Mortgage Association (“Ginnie Mae”), Fannie Mae or Freddie Mac or by private
issuers. Mortgage-backed securities issued by agencies of the U.S. government may or may not be backed by the full faith and credit of the U.S.
government. Asset-backed securities also may represent interests in pools of assets other than real estate mortgages, such as automobile loans, credit
card receivables, student loans, or equipment loans. Interest and principal payments on the underlying loans are passed through to the holders of the
asset-backed securities.
 
Thornburg monitors the duration of the Fund’s portfolio to seek to assess and, in its discretion, adjust the Fund’s exposure to interest rate risk. Thornburg
seeks to manage the Fund’s duration based on Thornburg’s view of, among other things, future interest rates and market conditions. The Fund may use
derivative instruments of any kind, including U.S. Treasury futures contracts, to manage the Fund’s duration. While Thornburg has broad discretion to
modify the Fund’s duration within a wide range in the Adviser’s discretion and based on its view of market conditions, Thornburg will typically seek to
construct an investment portfolio for the Fund with a dollar-weighted average effective duration of one to five years. The effective duration of the
Fund’s portfolio may vary significantly from time to time due to changes in overall market conditions, including changes in the rate of pre-payment
speeds, among other reasons, and may be outside the stated range at any time. Duration is a measure of the expected life of a fixed income instrument
that is used to determine the sensitivity of a security’s price to changes in interest rates. Effective duration is a measure of the Fund’s portfolio duration
adjusted for the anticipated effect of interest rate changes on bond and mortgage prepayment rates as determined by Thornburg and may vary
significantly from time to time.
 
The Fund may invest in obligations of any credit quality and, depending on market conditions and Thornburg’s investment outlook, expects, under
normal circumstances, to have approximately 35% of its investments in obligations rated below investment grade (sometimes called “junk” bonds or
“high yield” bonds) or, if unrated, obligations of issuers which Thornburg determines to have comparable below investment grade obligations
outstanding or obligations of comparable credit quality to obligors with outstanding below investment grade obligations. The Fund’s exposure to such
bonds may vary significantly over time based on Thornburg’s views of market conditions, and may, at times, represent less than 35% or 50% or more of
the Fund’s investments.
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The Fund may enter into derivatives transactions and other instruments of any kind for hedging purposes or otherwise to gain, or reduce, long or short
exposure to one or more asset classes or issuers. For example, the Fund may use futures contracts and options on futures contracts, in order to gain
efficient long or short investment exposures as an alternative to cash investments or to hedge against portfolio exposures; interest rate swaps, to gain
indirect long or short exposures to interest rates, issuers, or currencies, or to hedge against portfolio exposures; and total return swaps and credit
derivatives (such as credit default swaps), put and call options, and exchange-traded and structured notes, to take indirect long or short positions on
indexes, securities, currencies, or other indicators of value, or to hedge against portfolio exposures. Derivative instruments or derivative transactions are
financial contracts whose value depends on, or is derived from, the value of some other underlying asset, reference rate, or index, such as equity
securities, bonds, commodities, currencies, or interest rates, and which involve a future payment obligation. Under a derivative instrument or
transaction, the Fund may be required to make a payment or delivery of cash or other assets during the life of the instrument or at maturity or early
termination of the instrument, whether as margin or settlement payment or otherwise.
 
The Fund’s investments are determined by individual issuer and industry analysis. Investment decisions are based on domestic and international
economic developments, outlooks for securities markets, interest rates and inflation, the supply and demand for debt securities, and analysis of specific
issuers. The Fund may not, at the time of purchase, invest more than 25% of its net assets in debt obligations denominated in foreign currencies, but this
limitation does not apply to debt obligations issued by foreign issuers and denominated in U.S. dollars. Investments are considered “foreign” or having
been made “outside the United States” if at the time the investment is made by the Fund the issuer of the investment is domiciled outside the United
States, or the issuer is determined by Thornburg to be tied economically to a country other than the United States. Thornburg considers the following
material factors in determining if an investment is tied economically to one or more countries other than the United States: (i) whether the issuer is
included in a benchmark index intended to measure the performance of markets outside the United States (e.g., the MSCI All Country World ex USA
Index); (ii) whether the issuer is organized or headquartered in a non-United States country or maintains most of its assets in one or more such countries;
(iii) whether the issuer has a primary listing for its equity securities on a stock exchange of a non-U.S. country; or (iv) whether the issuer derives a
majority of its profits, revenues, sales, or income from one or more non-U.S. countries. For this purpose, an issuer of a security may be considered tied
economically to a country outside the United States even if it also has significant economic exposures to the United States. In addition, the application of
these factors is inevitably complex and not precise in certain respects, companies may be economically tied to a number of countries (including the
United States), and different persons may evaluate these factors differently and reach different conclusions as to whether or not a given issuer or its
securities would be considered foreign or tied economically to countries other than the United States.
 
The Fund ordinarily acquires and holds securities for investment rather than for realization of gains by short-term trading on market fluctuations.
However, it may sell an investment prior to its scheduled maturity date to enhance income or reduce loss, to change the portfolio’s average duration or
average maturity, to pursue other investment opportunities, in response to changes in the conditions or business of the investment’s issuer or changes in
overall market conditions, or if, in Thornburg’s opinion, the investment no longer serves to achieve the Fund’s investment objective. Because the Fund
seeks total return, consisting of income and capital appreciation, while also managing risk, the Fund may not obtain the highest yields available.
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Under normal conditions, the Fund invests at least 80% of its net assets, plus the amount of any borrowings for investment purposes, in debt obligations,
income-producing instruments, or investments that provide exposure to debt obligations or income-producing instruments. The Fund’s 80% policy may
be changed by the Fund’s Trustees without a shareholder vote upon 60 days’ notice to shareholders.
 
The Fund is classified as a non-diversified fund and may invest in a smaller number of issuers and have a greater percentage of its assets in those issuers
than a diversified investment company.
 
Principal Risks
 
As with any investment, you could lose all or a substantial part of your investment in the Fund, and the Fund's performance could trail that of other
investments. The Fund is subject to certain risks, including the principal risks noted below, any of which may adversely affect the Fund's NAV, trading
price, yield, total return and ability to meet its investment objective. Your investment in the Fund is not a deposit of any bank and is not insured or
guaranteed by the Federal Deposit Insurance Corporation or any other government agency.
 

▪ New and Smaller Sized Fund Risk. The Fund is new and has no operating history for investors to evaluate and may not be successful in
implementing its investment strategies. The Fund may fail to attract sufficient assets to achieve or maintain economies of scale, which could
result in the Fund being liquidated at any time without shareholder approval and at a time that may not be favorable for all shareholders.
Smaller ETFs will have a lower public float and lower trading volumes, leading to wider bid/ask spreads.

 
▪ Investment Adviser Risk. The Fund is actively managed and the success of its investment strategy depends significantly on the skills of

Thornburg, in assessing the potential of the investments in which the Fund invests. This assessment of investments may prove incorrect,
resulting in losses or poor performance, even in rising markets. There is also no guarantee that the Adviser will be able to effectively implement
the Fund’s investment objective.

 
▪ ETF Structure Risks. The Funds are structured as ETFs and are subject to risks related to exchange trading, including:

 
- Authorized Participant Concentration Risk. Prior to trading in the secondary market, shares of the Fund are “created” at their NAV

pursuant to an agreement between Authorized Participants and the Distributor. A creation transaction, which is subject to acceptance
by the Distributor and the Fund, generally takes place when an Authorized Participant deposits into the Fund a creation basket, and an
amount of cash (including any cash representing the value of any substituted securities, assets or other positions), if any, that together
approximate the holdings of the Fund in exchange for Creation Units. Similarly, shares can be redeemed only in Creation Units,
generally for a redemption basket held by the Fund and an amount of cash (including any portion of such securities for which cash
may be substituted). Only an Authorized Participant may engage in creation or redemption transactions directly with the Fund. The
Fund has a limited number of institutions that may act as Authorized Participants, none of which are or will be obligated to engage in
creation or redemption transactions. In addition, to the extent that securities held by the Fund are traded outside a collateralized
settlement system, Authorized Participants may be required to post collateral on certain trades on an agency basis (on behalf of other
market participants), which only a limited number of Authorized Participants may be able to do. To the extent that Authorized
Participants exit the business or are unable or unwilling to proceed with creation and/or redemption orders with respect to the Fund
and no other Authorized Participant is able or willing to step forward to create or redeem Creation Units, the Fund’s shares may trade
at a greater premium or discount between the market price and the NAV of the Fund’s shares and/or wider bid/ask spreads than those
experienced by other ETFs. Additionally, the Fund could possibly face trading halts and/or delisting from the Exchange. This risk is
heightened in times of market stress, including at both the Fund share level and at the Fund holdings level.

 

55



 

 
- Market Trading Risks.

 
○ Absence of Active Market. Although shares of the Fund are listed for trading on the Exchange, there can be no assurance that

an active trading market for such shares or the Fund’s underlying portfolio securities will develop or be maintained by market
makers or Authorized Participants. In stressed market conditions, the market for the Fund’s shares may become less liquid in
response to deteriorating liquidity in the markets for the Fund’s underlying portfolio holdings, which could lead to wider
bid/ask spreads and differences in the market price of the Fund’s shares and the underlying value of those shares.

 
○ Secondary Market Trading Risk. Shares of the Fund may trade in the secondary market at times when the Fund does not

accept orders to purchase or redeem shares. At such times, shares may trade in the secondary market with more significant
premiums or discounts than might be experienced at times when the Fund accepts purchase and redemption orders.
Secondary market trading in Fund shares may be halted by the Exchange because of market conditions or for other reasons.

 
Shares of the Fund, similar to shares of other issuers listed on a stock exchange, may be sold short and are therefore subject to
the risk of increased volatility and price decreases associated with being sold short. Fund shares may be loaned, borrowed,
pledged or purchased on margin, and certain ETFs have options associated with them. The use of Fund shares in these ways
may result in increased volatility and larger premiums and discounts on Fund shares. In addition, trading activity in derivative
products based on the Fund may lead to increased trading volume and volatility in the secondary market for the shares of the
Fund.
 

○ Shares of the Fund May Trade at Prices Other Than NAV. Shares of the Fund trade on the Exchange at prices at, above or
below the Fund’s most recent NAVs. The NAV of each Fund is calculated at the end of each business day and fluctuates with
changes in the market value of the Fund’s holdings. The trading price of a Fund’s shares fluctuates continuously throughout
trading hours based on both market supply of and demand for Fund shares and the underlying value of the Fund’s portfolio
holdings or NAV. As a result, the trading prices of the Fund’s shares may deviate significantly from NAV during periods of
market volatility, including during periods of significant redemption requests or other unusual market conditions. ANY OF
THESE FACTORS, AMONG OTHERS, MAY LEAD TO THE FUND’S SHARES TRADING AT A PREMIUM OR
DISCOUNT TO NAV. However, because shares can be created and redeemed in Creation Units at NAV, the Adviser believes
that large discounts or premiums to the NAV of the Fund are not likely to be sustained over the long term (unlike shares of
many closed-end funds, which frequently trade at appreciable discounts from, and sometimes at premiums to, their NAVs).
While the creation/redemption feature is designed to make it more likely that the Fund’s shares normally will trade on the
Exchange at prices close to the Fund’s next calculated NAV, exchange prices are not expected to correlate exactly with the
Fund’s NAV due to timing reasons, supply and demand imbalances and other factors. In addition, disruptions to creations and
redemptions, including disruptions at market makers, Authorized Participants, or other market participants, and during
periods of significant market volatility, may result in trading prices for shares of the Fund that differ significantly from its
NAV. Authorized Participants may be less willing to create or redeem Fund shares if there is a lack of an active market for
such shares or its underlying investments, which may contribute to the Fund’s shares trading at a premium or discount to
NAV.
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○ Costs of Buying or Selling Fund Shares. Buying or selling Fund shares on the Exchange involves two types of costs that

apply to all securities transactions. When buying or selling shares of the Fund through a broker, you will likely incur a
brokerage commission and other charges. In addition, you may incur the cost of the “bid-ask spread”; that is, the difference
between what investors are willing to pay for Fund shares (the “bid” price) and the price at which they are willing to sell
Fund shares (the “ask” price).

 
The bid-ask spread, which varies over time for shares of the Fund based on trading volume and market liquidity, is generally
narrower if the Fund has more trading volume and market liquidity and wider if the Fund has less trading volume and market
liquidity. In addition, increased market volatility may cause wider bid-ask spreads. There may also be regulatory and other
charges that are incurred as a result of trading activity. Because of the costs inherent in buying or selling Fund shares,
frequent trading may detract significantly from investment results and an investment in Fund shares may not be advisable for
investors who anticipate regularly making small investments through a brokerage account.
 

- Fund Shares Liquidity Risk. Although the Fund’s shares are listed on the Exchange, there can be no assurance that an active, liquid or
otherwise orderly trading market for shares will be established or maintained by market makers or Authorized Participants,
particularly in times of stressed market conditions. There is no guarantee that the Fund will be able to attract market makers and
Authorized Participants. There is no obligation for market makers to make a market in the Fund’s shares or for Authorized Participants
to submit purchase or redemption orders for Creation Units. Accordingly, if such parties do not to perform their functions, this could,
such as during times of market stress, in turn, lead to variances between the market price of the Fund’s shares and the underlying value
of those shares and bid/ask spreads could widen. Trading in the Fund’s shares on the Exchange also may be disrupted or even halted
due to market conditions or for reasons that, in the view of the Exchange, make trading in the Fund’s shares inadvisable. In addition,
trading in the Fund’s shares on the Exchange may be subject to trading halts caused by extraordinary market volatility pursuant to the
Exchange “circuit breaker” rules. There also can be no assurance that the requirements of the Exchange necessary to maintain the
listing of a Fund’s shares will continue to be met or will remain unchanged.

 

57



 

 
- Redemption Risk. Authorized Participants may from time to time own a substantial amount of Fund shares. These Authorized

Participants may also pledge or loan Fund shares (to secure financing or otherwise), which may result in the shares becoming
concentrated in another party. There can be no assurance that any large Authorized Participant or large group of Authorized
Participants would not redeem their investment or that the size of the Fund would be maintained. Redemptions of a large number of
Fund shares by Authorized Participants may adversely affect the Fund’s liquidity and net assets. To the extent the Fund permits
redemptions in cash, these redemptions may force the Fund to sell portfolio securities when it might not otherwise do so, which may
negatively impact the Fund’s NAV, have a material effect on the market price of the shares and increase the Fund’s brokerage costs
and/or accelerate the realization of taxable income and/or gains and cause the Fund to make taxable distributions to its investors earlier
than the Fund otherwise would have. The Fund also may be required to sell its more liquid Fund investments to meet a large
redemption, in which case the Fund’s remaining assets may be less liquid, more volatile, and more difficult to price. To the extent
these large Authorized Participants transact in shares on the secondary market, such transactions may account for a large percentage of
the trading volume for the shares of the Fund and may, therefore, have a material upward or downward effect on the market price of
the shares.

 
▪ Risks of Bank Loans, Loan Assignments, Loan Participations and Similar Obligations. The Fund may invest in bank loans, loan assignments

and loan participations and similar obligations. These obligations are subject to unique risks, including (i) the possible avoidance of an
investment transaction as a “preferential transfer,” “fraudulent conveyance” or “fraudulent transfer,” among other avoidance actions, under
relevant bankruptcy, insolvency and/or creditors’ rights laws; (ii) so-called “lender liability” claims by the issuer of the obligations; (iii)
environmental liabilities that may arise with respect to collateral securing the obligations; (iv) limitations on the ability of the Fund to directly
enforce its rights with respect to participations; and (v) the contractual nature of participations where the Fund takes on the credit risk of the
agent bank rather than the actual borrower. In addition, because bank loans are not typically registered under the federal securities laws like
stocks and bonds, investors in loans have less protection against improper practices than investors in registered securities.

 
▪ Risks Affecting Convertible Debt Obligations. Convertible debt obligations may be converted, at a specific price or formula within a particular

period of time, within a specified period of time into a certain amount of common stock of the same or a different issuer. The market value of a
convertible debt obligation may vary with changes in prevailing interest rates and changing evaluations of the ability of the issuer to meet
principal and interest payments. The market value of a convertible debt obligation may also vary in accordance with the market value of the
underlying stock. As a result, convertible debt obligations held by the Fund will tend to perform more like equity securities when the
underlying stock price is high (because it is assumed that the Fund will convert the obligation), and more like non-convertible debt obligations
when the underlying stock price is low (because it is assumed that the Fund will not convert the obligation). Because its market value can be
influenced by several factors, a convertible debt obligation will not be as sensitive to interest rate changes as a similar non-convertible debt
obligation, and generally will have less potential for gain or loss than the underlying stock.
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▪ Risks Affecting Zero Coupon Bonds and Stripped Securities. Zero coupon bonds are corporate or government-issued debt obligations that do

not provide for periodic or “coupon” payments of interest, and that are issued at a substantial discount to their face value. The buyer of a zero
coupon bond realizes a stated rate of return determined by the gradual accretion in the value of the security. A “stripped” security is a debt
obligation that has been transformed into a zero coupon bond by creating a separate, new security comprised of the separate income component
of the debt obligation (commonly referred toas an “income only” or “I/O” security) or the separate principal component of the debt obligation
(commonly referred to as a “principal only” or “P/O” security). Because zero coupon bonds do not provide for periodic payments of interest,
their value is generally more volatile than the value of a comparable, interest-paying bond. The Fund may also have to recognize income on the
bond and make distributions to shareholders before it has received any cash payments on the bond. To generate the cash necessary to satisfy
such distributions, the Fund may have to sell portfolio securities that it otherwise might have continued to hold or use cash flows from other
sources, including the proceeds from the sale of Fund shares.

  
▪ Risks of Investing in U.S. Government Obligations. U.S. government obligations are subject to the same risks affecting other debt obligations.

Although securities backed by the full faith credit of the U.S. government are commonly regarded as having relatively less risk of default, it is
possible that the U.S. government may be unwilling or unable to repay principal and interest when due, and may require that the terms for
payment be renegotiated. Further obligations that are backed by the full faith and credit of the U.S. government remain subject to the other
general risks applicable to debt obligations, such as market risks, liquidity risks, and interest rate risks, and may be subject to ratings
downgrades. U.S. government obligations also include obligations of U.S. government agencies, instrumentalities, and government-sponsored
enterprises, commonly referred to as “agency obligations.” Some agency obligations are backed by the full faith and credit of the U.S.
government, but other agency obligations have no specific backing or only limited support from the agency’s authority to borrow from the U.S.
government or the discretionary authority of the Treasury to purchase obligations of the issuing agency. Agencies – particularly those with
limited credit support or no legally required support from the U.S. government – could default on their obligations or suffer reductions in their
credit ratings. In September 2008, the U.S. government placed Fannie Mae and Freddie Mac into conservatorship overseen by the Federal
Housing Finance Agency. Since 2009, Fannie Mae and Freddie Mac have also each received significant capital support through the United
States Treasury’s purchase of their stock and Federal Reserve loans, and the United States Treasury has announced its expectation that it would
continue providing such support in order to prevent either Fannie Mae or Freddie Mac from having negative net worth. Despite these measures,
there can be no assurance that Fannie Mae and Freddie Mac will remain successful in meeting their financial commitments under the debt
obligations that they issue or guarantee.

 
▪ Risks of Investing in Municipal Obligations. Municipal obligations are subject to the same risks affecting other debt obligations. Municipal

obligations are consequently subject to credit risk, including default and the provisions of bankruptcy, insolvency and other laws adversely
affecting or reducing the rights of creditors. Municipal obligations are also subject to interest rate risk, prepayment and extension risk, market
and economic risks, together with additional risks specific to municipal obligations. Many municipal obligations pay interest which is exempt
from federal income taxes. Interest which is exempt from federal income tax may, however, be subject to the federal alternative minimum tax
or state income taxes. Some municipal obligations pay interest which is subject to both federal and state income taxes. Capital gains and gains
from market discount may be subject to federal and state income tax, and may increase the price volatility of municipal obligations when
interest rates rise. The Fund does not expect to be eligible to pass through to shareholders the tax-exempt character of interest on municipal
obligations.
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Municipal leases are used by state and local governments to acquire a wide variety of equipment and facilities. Municipal obligations, including
lease revenue bonds and certificates of participation, may provide the investor with a proportionate interest in payments made by the
governmental issuer on the underlying lease. These municipal lease obligations are typically backed by the government’s covenant to budget
for, appropriate and make the payments due on the underlying lease. However, certain municipal lease obligations may include non-
appropriation clauses, which provide that the governmental issuer has no obligation to make lease payments unless money is appropriated each
year for that purpose. If an issuer stopped making payment on the municipal lease, the obligation held by the Fund would likely lose some or
all of its value. In addition, some municipal lease obligations may be less liquid than other debt obligations, making it difficult for the Fund to
sell the obligation at an acceptable price.
 
To the extent the Fund invests significantly in municipal obligations originating in a single state, the value of the Fund’s shares may be more
sensitive to adverse economic or political developments in that state.
 

▪ Risks of Debt Issued by Foreign Governments. Debt obligations may be issued by foreign governments and their agencies and
instrumentalities, including the governments of developing countries and “supra-national” entities such as the International Bank for
Reconstruction and Development. The Fund’s investments in these foreign debt obligations may be denominated in U.S. dollars or in foreign
currencies. These securities, even if denominated in U.S. dollars, may be affected significantly by fluctuations in the value of foreign
currencies, and the value of these securities in U.S. dollars may decline even if the securities increase in value in their home country. The
governmental issuers of these debt obligations may be less willing or able than the U.S. to repay principal and interest when due, and may
require that the terms for payment be renegotiated. In some countries there may be political instability or insufficient government supervision
of markets, and the legal protections for the Fund’s investments could be subject to unfavorable judicial or administrative changes. These risks
may be more pronounced for the Fund’s investments in debt obligations issued by developing countries.

 
▪ Credit Risk. If obligations held by the Fund are downgraded by ratings agencies or go into default, or if management action, legislation or other

government action reduces the ability of issuers to pay principal and interest when due, the value of those obligations and the Fund’s
investment may decline. Debt obligations are typically subject to the provisions of bankruptcy, insolvency and other laws that limit or reduce
the rights of persons or entities such as the Fund who own debt obligations, preventing or delaying owners of debt obligations from receiving
payment of amounts due under the debt obligations, or reducing the amounts they can collect. Because the ability of an issuer of a lower-rated
or unrated obligation to pay principal and interest when due is typically less certain than for an issuer of a higher-rated obligation, lower-rated
and unrated obligations are generally more vulnerable than higher- rated obligations to default, ratings downgrades and liquidity risk. Debt
obligations are often rated as to credit quality by one or more NRSROs. NRSROs are ratings agencies that have been registered with the
Securities and Exchange Commission and are generally accepted in the financial markets as recognized providers of credible and reliable credit
ratings. Debt obligations backed by so-called “subprime” mortgages may also be subject to a greater risk of default or downgrade. Debt
obligations issued by the U.S. government or its agencies, instrumentalities and government sponsored enterprises are also subject to credit
risk. Securities backed by the full faith and credit of the U.S. government, such as U.S. Treasury obligations, are commonly regarded as having
small exposure to credit risk. Obligations of certain U.S. agencies, instrumentalities and enterprises (sometimes referred to as “agency
obligations”) are not direct obligations of the U.S. government, may not be backed by the full faith and credit of the U.S. government and may
have a greater exposure to credit risk. Debt obligations of smaller corporate or public issuers may be subject to greater credit risk and
obligations of foreign issuers are subject to the additional risks affecting foreign investments. The determination of a debt obligation’s credit
rating is applied at the time that the Fund purchases the debt obligation. The Fund is not prohibited from continuing to hold a debt obligation
whose rating is reduced after the Fund’s purchase, including debt obligations whose ratings are reduced to below investment grade, even if
continuing to hold such an obligation would cause the total percentage of the Fund’s net assets invested in below investment grade obligations
to exceed a specified percentage of its assets. If a debt obligation’s rating is reduced, the obligation may decline in value.
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Smaller, less seasoned companies are subject to generally higher investment risks. Small-capitalization and mid-capitalization companies may
have risks resulting from limited product lines, earlier stages of development and lack of well-established businesses, more limited access to
markets or financial resources, greater vulnerability to competition and market risks and fluctuations, more limited management expertise and
resources, and have more limited financing and capital. There also may be less available information respecting these companies. As a result of
those characteristics, small- and mid-capitalization companies may perform poorly during times of economic stress, and debt obligations issued
by such companies may be subject to higher risk that the issuer is unable to meet principal and interest payments on its obligations.
 
Certain municipal obligations in which the Fund may invest are covered by insurance for the timely payment of principal and interest. Rating
organizations separately rate the claims-paying ability of the third party insurers that provide such insurance. To the extent that obligations held
by the Fund are insured by an insurer whose claims-paying ability is downgraded by Moody’s or S&P, the value and credit rating of those debt
obligations may be adversely affected, and failure of an insurer coupled with a default on an insured debt obligation held by the Fund would
result in a loss of some or all of the Fund’s investment in the debt obligation.
 
Municipal obligations may become subject to laws enacted in the future by Congress, state legislatures or referenda extending the time for
payment of principal or interest, or imposing other constraints upon enforcement of such obligations or upon municipalities to levy taxes.
Consequently, there is the possibility that, as a result of legislation or other conditions, the power or ability of any issuer to pay, when due, the
principal of and interest on its municipal obligations may be adversely affected.
 

▪ High Yield Risk. A debt obligation’s credit rating reflects the expected ability of the obligation’s issuer to make interest and principal payments
over time. Credit ratings are determined by rating organizations such as Moody’s and S&P. Debt obligations which are rated within the four
highest grades (Baa or BBB or better) by Moody’s or S&P are considered “investment grade” obligations. These debt obligations are regarded
by rating agencies as having a capacity to pay interest and repay principal that varies from “extremely strong” to “adequate.” The lowest ratings
of the investment grade debt obligations, such as those rated Baa or BBB, may have speculative characteristics, and may be more vulnerable to
adverse economic conditions or changing circumstances compared to more highly rated obligations. Debt obligations that are below investment
grade are sometimes referred to as “high-yield” securities or “junk” bonds, and involve greater risk of default or price declines due to changes
in the issuer’s creditworthiness, or they may already be in default. The market prices of these high-yield securities may fluctuate more than
higher-quality securities and may decline significantly in periods of general economic difficulty or in response to adverse publicity or changes
in investor perceptions. Changes by rating organizations in the rating assigned to a particular debt obligation may affect the value of that
obligation, and in particular, a reduction in a debt obligation’s rating may reduce the value of the obligation. Ratings assigned by a rating
organization do not reflect absolute standards of credit quality, and an issuer’s current financial condition may be better or worse than a rating
indicates.
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▪ Interest Rate Risk. The market value of debt obligations varies with changes in prevailing interest rates and changing evaluations of the ability

of issuers to meet principal and interest payments. When interest rates increase, the value of the Fund’s investments may decline and the Fund’s
share value may be reduced. Prices of intermediate or longer-term debt obligations are relatively more sensitive to changing interest rates than
shorter-term debt obligations, and increases in interest rates generally will have more adverse effect on the Fund’s share value when it holds
intermediate or longer maturity obligations. This effect is also typically more pronounced for mortgage- and other asset-backed securities, the
value of which may fluctuate more significantly in response to interest rate changes. When interest rates decrease, the Fund’s dividends may
decline. Additionally, investments in floating rate obligations include the risk that the obligation’s interest rate may reset to a lower level of
interest during the period of a Fund’s investment.

 
▪ Prepayment and Extension Risk. Some debt obligations permit the issuer to pay the debt before final maturity. The rate at which issuers repay

those debts before final maturity may be affected by changes in market interest rates. When market interest rates decline, certain debt
obligations held by the Fund may be repaid more quickly than anticipated, requiring the Fund to reinvest the proceeds of those repayments in
obligations which bear a lower interest rate. Conversely, when market interest rates increase, certain debt obligations held by the Fund may be
repaid more slowly than anticipated, causing assets of the Fund to remain invested in relatively lower yielding obligations. These risks may be
more pronounced for the Fund’s investments in mortgage-backed and asset-backed securities.

 
▪ Risks Affecting Mortgage-Backed Securities and Other Asset-Backed Securities. Mortgage-backed securities are debt obligations, and are

subject to the risks that affect debt obligations generally and which may adversely affect the value of mortgage-backed securities held by the
Fund, including credit risk, interest rate risk, market and liquidity risks, prepayment risk and extension, and management risk. Because
mortgage-backed securities represent interests in underlying mortgages, mortgage-backed securities are subject to the risks associated with
those underlying mortgages, including delays or defaults in payments on those mortgages. Subprime mortgages, those securities with limited
credit support, or those securities with no legally required support from the U.S. government are more likely to default on their obligations or
suffer reductions in their credit ratings. Mortgage-backed securities issued by private issuers are often supported by some type of insurance or
guarantee to enhance the credit of the issuing party. Nonetheless, there is no assurance that the private insurer or guarantor will meet its
obligations. Additionally, the trust or other entity that has been organized to administer the pool of mortgages may fail to make distribution
payments to investors or otherwise perform poorly. As with other debt obligations, the market value of mortgage-backed securities varies with
changes in prevailing interest rates and changing evaluations of the ability of issuers to meet principal and interest payments. The market value
and expected yield of mortgage-backed securities also varies depending on the rate of prepayments on the underlying mortgages. During
periods of declining interest rates, more mortgagors can be expected to prepay the remaining principal on their mortgages before the
mortgages’ scheduled maturity dates, reducing the value of mortgage-backed securities held by the Fund, and lowering the Fund’s yield as it
reinvests the prepayment proceeds at the lower prevailing interest rates. Conversely, during periods of rising interest rates, the rate of
prepayment on the underlying mortgages can be expected to slow, and the Fund will not have those additional prepayment proceeds to invest in
other securities at the higher prevailing interest rates. Moreover, by increasing the mortgage-backed security’s effective maturity or duration, a
slower prepayment rate on the underlying mortgages may increase the volatility of the security’s price in response to further interest rate
changes. Mortgage-backed securities may also include multiple class securities such as collateralized mortgage obligations and real estate
mortgage investment conduits.
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As with mortgage-backed securities, asset-backed securities are subject to the risks affecting debt obligations generally and which may
adversely affect the value of asset-backed securities, held by the Fund, including credit risk, interest rate risk, market and liquidity risks,
prepayment and extension risk, and management risk. These securities are subject to the risk of default by the issuer of the security and by the
borrowers of the underlying loans in the pool. Because the issuers of asset-backed securities may have a limited practical ability to enforce any
lien or security interest on collateral in the case of defaults by borrowers, asset-backed securities may present greater credit risks than
mortgage-backed securities. As with mortgage-backed securities, the market value and expected yield of asset-backed securities will vary in
response to changes in prevailing interest rates and the rate of prepayment on the underlying loans.
 

▪ Structured Products Risk. An investment in a structured product entails the same risks associated with an investment in the underlying debt
obligations, including credit risk, interest-rate risk, market and liquidity risks, prepayment and extension risk, and management risk.
Additionally, an investment in this type of product entails the risks that the distributions from the underlying pool of assets may be inadequate
to make interest or other payments to an investor, or that the entity which issues the securities and administers the underlying investment pool
will fail to make distribution payments, default or otherwise perform poorly. An investment in a junior tranche is subject to a greater risk of
depreciation or loss than an investment in a more senior tranche. The market for structured products may also be less liquid than for other debt
obligations, making it difficult for the Fund to value its investment or sell the investment in a timely manner or at an acceptable price. Finally,
certain structured products may use derivative contracts, such as credit default swaps, to create “synthetic” exposure to assets rather than
holding the assets directly, which may entail additional risks.

 
▪ Foreign Currency Risk. Fluctuations in currency exchange rates can adversely affect the value of the Fund’s foreign investments. Such

fluctuations may occur for a number of reasons, including market and economic conditions, or a government’s decision to devalue its currency
or impose currency controls. Thornburg may seek to hedge foreign currency risks, but its hedging strategies may not be successful, or its
judgments not to use hedging strategies may not correctly anticipate actual conditions and result in loss or higher costs to a Fund. Furthermore,
any hedging strategy that Thornburg pursues, such as the use of currency forward contracts, may involve additional risks. Foreign investments,
even if denominated in U.S. dollars, may be affected significantly by fluctuations in the value of foreign currencies, and the value of these
securities in U.S. dollars may decline even if the securities increase in value in their home country.

 
▪ Foreign Investment Risk. Investments in the debt obligations of foreign issuers may involve risks including adverse fluctuations in currency

exchange rates, political instability, confiscations, taxes or restrictions on currency exchange, difficulty in selling foreign investments, and
reduced legal protection. In addition, some foreign government debt obligations may be subject to default, delays in payment, adverse
legislation or government action, or could be downgraded by ratings agencies. Since foreign exchanges may be open on days when the Fund
does not price its shares, the value of the securities in the Fund’s portfolio may change on days when shareholders will not be able to purchase
or sell the Fund’s shares. Conversely, shares may trade on days when foreign exchanges are closed. Each of these factors can make investments
in the Fund more volatile and potentially less liquid than other types of investments. Foreign investments may be subject to greater political
risk, including expropriation or nationalization of assets, confiscatory taxation, currency exchange controls, excessive or discriminatory
regulations, trade protections, and restrictions on repatriation of assets and earnings to the United States. In some countries, there may be
political instability or insufficient governmental supervision of markets, and the legal protections for the Fund’s investments could be subject to
unfavorable judicial or administrative decisions or changes. Accounting and investment disclosure standards may be different or less reliable.
Markets in some countries may be more volatile, and subject to less stringent investor protection and disclosure requirements and it may be
difficult to sell securities in those markets. The economies in many countries may be relatively unstable because of dependence on a few
industries or economic sectors. Different equity and debt markets may behave differently from each other, and in particular, foreign markets
may move in different directions from each other and United States markets.
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▪ Market and Economic Risk. The value of the Fund’s investments may decline due to changes in general economic and market conditions. This

effect is typically more pronounced for lower-rated and unrated debt obligations (including particularly “junk” or “high yield” bonds), the value
of which may fluctuate more significantly in response to poor economic growth or other changes in market conditions, political, economic, and
legal developments, and developments affecting specific issuers. The value of a security may change in response to developments affecting
entire economies, markets or industries, including changes in interest rates, political and legal developments, and general market volatility.

 
Some adverse conditions have a broader impact and may affect entire economies, markets or industries. A general decline in economic
conditions, in the United States or abroad, or the impacts of government policies or broader financial and market conditions may adversely
affect securities valuations of companies in which the Fund has invested, even if the businesses of those companies are not adversely affected.
Events in the U.S. and global financial markets, including actions taken by the U.S. Federal Reserve or foreign central banks to stimulate or
stabilize economic growth through monetary policies including reduced or increased interest rates, may at times affect the prices of a range of
financial assets, which could negatively impact Fund performance. In recent years, the U.S. Federal Reserve has reversed many of its monetary
policies, and other central banks could in the future take similar steps. In recent years the U.S. Federal Reserve has increased its policy rate, the
overnight Federal Funds rate, and additional future increases are possible. Although the effect that an increase in the Federal Funds rate or the
elimination or reduction of other monetary policies may have on financial markets is uncertain, those policy changes may lead to higher interest
rates, declines in the prices of financial assets, adverse effects on currency exchange rates, changes in inflation rates, increased market
volatility, higher levels of redemptions from the Fund, or other consequences which may negatively affect global financial markets and the
value of the Fund’s investments.
 
All countries are vulnerable economically to the impact of a public health crisis, such as the novel virus known as COVID-19. Such crises may
depress consumer demand, disrupt supply chains, slow economic growth, and potentially lead to market closures, travel restrictions,
government-imposed shutdowns, and quarantines, all of which could adversely affect the economies of many of the markets in which the Fund
invests, and which could in turn lead to declines in the value of the Fund’s investments or decrease the liquidity of those investments.
 
Russia’s military invasion of Ukraine has significantly amplified already existing geopolitical tensions. The United States and many other
countries have instituted various economic sanctions against Russia, Russian individuals and entities and Belarus. The extent and duration of
the military action, sanctions imposed and other punitive actions taken (including any Russian retaliatory responses to such sanctions and
actions), and resulting disruptions in Europe and globally cannot be predicted, but could be significant and have a severe adverse effect on the
global economy, securities markets and commodities markets globally, including through global supply chain disruptions, increased
inflationary pressures and reduced economic activity. Ongoing conflicts in the Middle East could have similar negative impacts.
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In general, foreign countries, companies, or individuals may become subject to economic sanctions or other government restrictions, which can
negatively impact the value or liquidity of the Fund’s investments. In addition, sanctions and similar measures can result in downgrades in
credit ratings of the sanctioned country or companies located in or economically exposed to the sanctioned country or company, devaluation of
the sanctioned country’s currency, and increased market volatility and disruption in the sanctioned country and throughout the world. The Fund
may be prohibited from investing in securities issued by companies subject to such restrictions, and sanctions or other similar measures can
significantly delay or prevent the settlement of securities transactions.
 
In addition to other conditions that may adversely affect the value of debt obligations, general economic and market conditions may reduce the
value of debt obligations held by the Fund, even if the issuers of those obligations remain financially sound or otherwise able to pay their
obligations when due. Similarly, adverse conditions in the markets in which debt obligations are traded may reduce the liquidity of debt
obligations held by the Fund, making it difficult to sell those obligations (and therefore reducing the values of those obligations), and reducing
the ability of the Funds to obtain reliable prices for debt obligations they hold. In response to the financial crisis which began in 2008, the U.S.
Federal Reserve and certain other central banks implemented a number of monetary policies intended to support financial markets, the effects
of which were generally to reduce market interest rates and to raise the prices of a range of financial assets. In recent years, the U.S. Federal
Reserve has eliminated or reduced many of those monetary policies, and other central banks could in the future take similar steps. In recent
years the U.S. Federal Reserve has also increased its policy rate, the overnight Federal Funds rate, and additional future increases are possible.
Although the effect that an increase in the Federal Funds rate or the further elimination or reduction of other monetary policies may have on
financial markets is uncertain, those policy changes may lead to higher interest rates, declines in the prices of financial assets, adverse effects
on currency exchange rates, changes in inflation rates, increased market volatility, higher levels of redemptions from the Fund, or other
consequences which may negatively affect global financial markets and the value of the Fund’s investments.
 

▪ Risks Affecting Specific Issuers. The value of a debt obligation may decline in response to developments affecting the specific issuer of the
obligation or security, even if the overall industry or economy is unaffected. These developments may include a variety of factors, including but
not limited to management issues or other corporate disruption, a decline in revenues or profitability, an increase in costs, or an adverse effect
on the issuer’s competitive position.

 
▪ Liquidity Risk. Due to a lack of demand in the marketplace or other factors, the Fund may not be able to sell some or all of its investments

promptly, or may only be able to sell investments at less than desired prices. The market for lower-rated and unrated debt obligations (including
particularly “junk” or “high yield” bonds) and debt obligations backed by so-called “subprime” mortgages may be less liquid than the market
for other obligations, making it difficult for the Fund to value its investment in a lower-rated or unrated obligation or to sell the investment in a
timely manner or at an acceptable price.
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▪ Derivatives Risk. The use of derivatives involves the risks associated with the securities or other assets underlying those derivatives, including

the risk of changes in the value of the underlying assets between the date that the Fund enters into the derivatives transaction and the date that
the Fund closes out that transaction. When the Fund enters into a futures contract, for example, it commits to purchasing or selling a particular
security at a future date at a specified price. Changes in the value of the underlying security between the time that the Fund enters into the
futures contract and the time the Fund has to purchase or sell the security may cause the Fund to have to purchase the security at a price which
is greater than, or to sell the security at a price which is lower than, the security’s then-current market value. When a Fund enters into an
interest rate swap, it agrees with another party to exchange their respective interest rate exposures on a similar principal amount (e.g.,
exchanging fixed rate interest payments on a specific principal amount for floating rate interest payments on that same principal amount, or
vice versa). If interest rates change in a manner or to a degree not anticipated by the Fund, the Fund could end up receiving less interest on its
investment than if the Fund had not entered into the swap agreement. When the Fund enters into a credit default swap, it agrees with another
party to transfer the credit exposure of one or more underlying debt obligations. The purchaser of the credit default swap agrees to pay the
seller a fixed premium for a specific term, in exchange for which the seller agrees to make a contingent payment to the buyer in the event the
issuer of the underlying debt obligations defaults or upon the occurrence of another credit event specified in the swap agreement. If the
specified credit event does not occur during the term of the credit default swap, the swap’s purchaser will have paid the fixed premiums and
received no return on the swap agreement. Conversely, if the specified credit event does occur during the swap’s term, the swap’s seller may
have to make a payment to the purchaser which exceeds the value of the premiums that were received by the seller. The use of derivatives also
involves risks which differ from and/or are potentially greater than, the risks associated with investing directly in the underlying reference
asset. For example, the use by the Fund of privately negotiated, OTC derivatives contracts, including interest rates swaps and credit default
swaps, exposes the Fund to the risk that the counterparty to the OTC derivatives contract will be unable or unwilling to make timely payments
under the contract or otherwise honor its obligations. Although Thornburg intends to monitor the creditworthiness of counterparties, there can
be no assurance that a counterparty will meet its obligations, especially during periods of adverse market conditions. The market for certain
types of derivative instruments may also be less liquid than the market for the underlying reference asset, making it difficult for the Fund to
value its derivative investments or sell those investments at an acceptable price. Derivative instruments may also involve the risk that changes
in their value may not correlate perfectly with the assets, rates or indices they are designed to track. Derivatives transactions can create
investment leverage and may be highly volatile, and a Fund could lose significantly more than the amount it invests.

 
▪ Cybersecurity and Operational Risk. Operational failures, cyber-attacks or other disruptions that affect the Fund’s service providers, the Fund’s

counterparties, other market participants, or the issuers of securities held by the Fund may adversely affect the Fund and its shareholders,
including by causing losses for the Fund or impairing Fund operations. Operational risks arising from, among other problems, human errors,
systems and technology disruptions or failures, or cybersecurity incidents may negatively impact the Fund and its service providers as well as
the ability of shareholders to transact with the Fund. Cybersecurity incidents may allow an unauthorized party to gain access to Fund assets,
shareholder data, or proprietary information, or cause the Fund or its service providers, as well as securities trading venues and their service
providers, to suffer data corruption or lose operational functionality. It is not possible for the Fund or its service providers to identify all of the
operational risks that may affect the Fund or to develop processes and controls to completely eliminate or mitigate their occurrence or effects.
Most issuers in which the Fund invests are heavily dependent on computers for data storage and operations, and require ready access to the
internet to conduct their business. Thus, cybersecurity incidents could also affect issuers of securities in which the Fund invests, leading to
significant loss of value.
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Thornburg International Equity ETF
 
Investment Objective
 
The Thornburg International Equity ETF (for purposes of this section only, the “Fund”) seeks long-term capital appreciation. The Fund’s investment
objective may be changed without shareholder approval.
 
Principal Investment Strategies
 
The Fund invests primarily in common stocks of non-U.S. developed market companies and in depositary receipts associated with such stocks. Under
normal conditions, the Fund invests at least 80% of its net assets, plus the amount of any borrowings for investment purposes, in common stocks,
depositary receipts, or investments that provide exposure to such non-U.S. investments. Such non-U.S. developed market companies include, but are not
limited to, companies: (i) whose stock is listed on a foreign exchange; (ii) that are domiciled or headquartered or primarily operate in, or that derive a
majority of their profits, revenues, sales, or income from, outside the U.S.; and (iii) that are a component in any widely-used index of non-U.S. securities
(e.g., MSCI EAFE Index). Depositary receipts associated with common stocks of non-U.S. developed market companies include sponsored or
unsponsored ADRs, EDRs, and GDRs.
 
Thornburg, the Fund’s investment adviser, intends to invest on an opportunistic basis in companies that, in the Adviser’s opinion, have sound business
fundamentals at a time when Thornburg believes intrinsic value is not fully recognized by the marketplace. The Fund seeks to identify value in a broad
or different context by investing in a diversified portfolio of stocks. The Fund may invest in stocks that reflect unfavorable market perceptions of the
company or industry fundamentals. These perceptions may be based on various factors, including expectations regarding government, economic,
monetary and fiscal policies, inflation and interest rates, economic expansion or contraction, and global or regional political, economic or banking
crises. The Fund may invest in companies of any size, but expects to invest primarily in the large capitalization range of publicly traded companies.
 
There is no limit on the number of securities the Fund may hold at any time, but Thornburg expects to seek to construct a focused portfolio of 50 to 55
issuers under normal circumstances that is diversified across countries and sectors. However, the Fund may hold more or fewer issuers than the range
stated above at any time.
 
The Fund’s investments are typically determined by individual issuer and industry analysis, primarily using a bottom-up fundamental analysis (i.e.,
focusing on company-specific factors). Investment decisions are based also on domestic and international economic developments, outlooks for
securities markets, interest rates and inflation, the supply and demand for securities, and analysis of specific issuers.
 
The Fund may invest primarily, and potentially entirely, in equity securities denominated in foreign currencies. Common stocks, the most familiar type
of equity securities, represent an equity (ownership) interest in a corporation. Other equity securities that the Fund may invest in similarly represent
ownership interests in corporations or other entities.
 
The Fund may utilize derivative instruments, such as currency forwards, to hedge its exposure in any investment into U.S. dollars or other currencies.
Derivative instruments or derivative transactions are financial contracts whose value depends on, or is derived from, the value of some other underlying
asset, reference rate, or index, such as equity securities, bonds, commodities, currencies, or interest rates, and which involve a future payment obligation.
Under a derivative instrument or transaction, the Fund may be required to make a payment or delivery of cash or other assets during the life of the
instrument or at maturity or early termination of the instrument, whether as margin or settlement payment or otherwise.
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The Fund is classified as a non-diversified fund and may invest in a smaller number of issuers and have a greater percentage of its assets in those issuers
than a diversified investment company.
 
The Fund’s 80% policy stated above may be changed by the Fund’s Trustees without a shareholder vote upon 60 days’ notice to shareholders.
 
Additional Information About the Fund’s Equity Investments
 
The Fund may invest in the equity securities of companies that generally operate in industries deemed to be mature as they are older, larger industries
with slowing rates of growth, or in industries considered cyclical because their performance is generally correlated to economic business cycles (the
“Basic Value” category). The stock prices of Basic Value securities also tend to be more sensitive to changes in outside factors such as interest rates or
inflation, and may exhibit higher volatility in earnings and cash flow versus securities categorized in the other two categories.
 
The Fund may also invest in issuers the securities of which typically exhibit, in the Adviser’s opinion, one or more of the following characteristics:
relatively stable business growth; consistent profitability; stable cash flow; or consistent levels of dividends (the “Consistent Earner” category). These
Consistent Earner securities also tend to operate in relatively stable industries, and their stock prices tend to be less sensitive to changes in outside
factors such as changes in interest rates or inflation.
 
The Fund may also invest in securities of issuers that operate in industries which are newer or less established than issuers in the Basic Value and
Consistent Earner categories discussed above, or may offer a product or service that is relatively new for the industry in which the issuer operates, or for
which fewer competing products or services exists (the “Emerging Franchises” category). Because Emerging Franchises operate in newer industries or
are positioned competitively relative to their peers, these issuers have the potential to grow at an above average rate through increases in revenues,
profits, or cash flows faster than the other categories of issuers. There is no limitation on the percentage of the assets of the Fund which shall be invested
in equity securities within each of those categories, and the allocation of the assets of the Fund across these three categories is expected to vary over
time.
 
The Fund may invest in securities of issuers that generally often have leadership positions in growing markets. In some cases these companies may have
dominant market share. These companies tend to be larger and more established. The issuers of these securities generally exhibit steady earnings or
revenue growth, or both. These companies may have subscription or other recurring revenue profiles. Given their business models, these companies may
outperform in weak markets. Other securities that the Fund may invest in are those issued by companies that address a new market or carve out a niche
in an existing market. Companies in this category may experience rapid growth, and tend to be smaller, earlier stage companies. These companies may
exhibit high volatility. Finally, the Fund may also invest in securities of issuers that are generally at the early stages of growth and usually possess highly
innovative or differentiated products and services, but they may require substantial additional time or investment to capitalize on market opportunities
and achieve profitability.
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Principal Risks
 
As with any investment, you could lose all or a substantial part of your investment in the Fund, and the Fund's performance could trail that of other
investments. The Fund is subject to certain risks, including the principal risks noted below, any of which may adversely affect the Fund's NAV, trading
price, yield, total return and ability to meet its investment objective. Your investment in the Fund is not a deposit of any bank and is not insured or
guaranteed by the Federal Deposit Insurance Corporation or any other government agency.
 

▪ New and Smaller Sized Fund Risk. The Fund is new and has no operating history for investors to evaluate and may not be successful in
implementing its investment strategies. The Fund may fail to attract sufficient assets to achieve or maintain economies of scale, which could
result in the Fund being liquidated at any time without shareholder approval and at a time that may not be favorable for all shareholders.
Smaller ETFs will have a lower public float and lower trading volumes, leading to wider bid/ask spreads.

 
▪ Investment Adviser Risk. The Fund is actively managed and the success of its investment strategy depends significantly on the skills of

Thornburg, in assessing the potential of the investments in which the Fund invests. This assessment of investments may prove incorrect,
resulting in losses or poor performance, even in rising markets. There is also no guarantee that the Adviser will be able to effectively implement
the Fund’s investment objective.

 
▪ ETF Structure Risks. The Funds are structured as ETFs and are subject to risks related to exchange trading, including:

 
- Authorized Participant Concentration Risk. Prior to trading in the secondary market, shares of the Fund are “created” at their NAV

pursuant to an agreement between Authorized Participants and the Distributor. A creation transaction, which is subject to acceptance
by the Distributor and the Fund, generally takes place when an Authorized Participant deposits into the Fund a creation basket, and an
amount of cash (including any cash representing the value of any substituted securities, assets or other positions), if any, that together
approximate the holdings of the Fund in exchange for a Creation Unit. Similarly, shares can be redeemed only in Creation Units,
generally for a redemption basket held by the Fund and an amount of cash (including any portion of such securities for which cash
may be substituted). Only an Authorized Participant may engage in creation or redemption transactions directly with the Fund. The
Fund has a limited number of institutions that may act as Authorized Participants, none of which are or will be obligated to engage in
creation or redemption transactions. In addition, to the extent that securities held by the Fund are traded outside a collateralized
settlement system, Authorized Participants may be required to post collateral on certain trades on an agency basis (on behalf of other
market participants), which only a limited number of Authorized Participants may be able to do. To the extent that Authorized
Participants exit the business or are unable or unwilling to proceed with creation and/or redemption orders with respect to the Fund
and no other Authorized Participant is able or willing to step forward to create or redeem Creation Units, the Fund’s shares may trade
at a greater premium or discount between the market price and the NAV of the Fund’s shares and/or wider bid/ask spreads than those
experienced by other ETFs. Additionally, the Fund could possibly face trading halts and/or delisting from the Exchange. This risk is
heightened in times of market stress, including at both the Fund share level and at the Fund holdings level.
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- Market Trading Risks.

 
○ Absence of Active Market. Although shares of the Fund are listed for trading on the Exchange, there can be no assurance that

an active trading market for such shares or the Fund’s underlying portfolio securities will develop or be maintained by market
makers or Authorized Participants. In stressed market conditions, the market for the Fund’s shares may become less liquid in
response to deteriorating liquidity in the markets for the Fund’s underlying portfolio holdings, which could lead to wider
bid/ask spreads and differences in the market price of the Fund’s shares and the underlying value of those shares.

 
○ Secondary Market Trading Risk. Shares of the Fund may trade in the secondary market at times when the Fund does not

accept orders to purchase or redeem shares. At such times, shares may trade in the secondary market with more significant
premiums or discounts than might be experienced at times when the Fund accepts purchase and redemption orders.
Secondary market trading in Fund shares may be halted by the Exchange because of market conditions or for other reasons.

 
Shares of the Fund, similar to shares of other issuers listed on a stock exchange, may be sold short and are therefore subject to
the risk of increased volatility and price decreases associated with being sold short. Fund shares may be loaned, borrowed,
pledged or purchased on margin, and certain ETFs have options associated with them. The use of Fund shares in these ways
may result in increased volatility and larger premiums and discounts on Fund shares. In addition, trading activity in derivative
products based on the Fund may lead to increased trading volume and volatility in the secondary market for the shares of the
Fund.
 

○ Shares of the Fund May Trade at Prices Other Than NAV. Shares of the Fund trade on the Exchange at prices at, above or
below the Fund’s most recent NAVs. The NAV of each Fund is calculated at the end of each business day and fluctuates with
changes in the market value of the Fund’s holdings. The trading price of a Fund’s shares fluctuates continuously throughout
trading hours based on both market supply of and demand for Fund shares and the underlying value of the Fund’s portfolio
holdings or NAV. As a result, the trading prices of the Fund’s shares may deviate significantly from NAV during periods of
market volatility, including during periods of significant redemption requests or other unusual market conditions. ANY OF
THESE FACTORS, AMONG OTHERS, MAY LEAD TO THE FUND’S SHARES TRADING AT A PREMIUM OR
DISCOUNT TO NAV. However, because shares can be created and redeemed in Creation Units at NAV, the Adviser believes
that large discounts or premiums to the NAV of the Fund are not likely to be sustained over the long term (unlike shares of
many closed-end funds, which frequently trade at appreciable discounts from, and sometimes at premiums to, their NAVs).
While the creation/redemption feature is designed to make it more likely that the Fund’s shares normally will trade on the
Exchange at prices close to the Fund’s next calculated NAV, exchange prices are not expected to correlate exactly with the
Fund’s NAV due to timing reasons, supply and demand imbalances and other factors. In addition, disruptions to creations and
redemptions, including disruptions at market makers, Authorized Participants, or other market participants, and during
periods of significant market volatility, may result in trading prices for shares of the Fund that differ significantly from its
NAV. Authorized Participants may be less willing to create or redeem Fund shares if there is a lack of an active market for
such shares or its underlying investments, which may contribute to the Fund’s shares trading at a premium or discount to
NAV.
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○ Costs of Buying or Selling Fund Shares. Buying or selling Fund shares on the Exchange involves two types of costs that

apply to all securities transactions. When buying or selling shares of the Fund through a broker, you will likely incur a
brokerage commission and other charges. In addition, you may incur the cost of the “bid-ask spread”; that is, the difference
between what investors are willing to pay for Fund shares (the “bid” price) and the price at which they are willing to sell
Fund shares (the “ask” price).

 
The bid-ask spread, which varies over time for shares of the Fund based on trading volume and market liquidity, is generally
narrower if the Fund has more trading volume and market liquidity and wider if the Fund has less trading volume and market
liquidity. In addition, increased market volatility may cause wider bid-ask spreads. There may also be regulatory and other
charges that are incurred as a result of trading activity. Because of the costs inherent in buying or selling Fund shares,
frequent trading may detract significantly from investment results and an investment in Fund shares may not be advisable for
investors who anticipate regularly making small investments through a brokerage account.
 

- Fund Shares Liquidity Risk. Although the Fund’s shares are listed on the Exchange, there can be no assurance that an active, liquid or
otherwise orderly trading market for shares will be established or maintained by market makers or Authorized Participants,
particularly in times of stressed market conditions. There is no guarantee that the Fund will be able to attract market makers and
Authorized Participants. There is no obligation for market makers to make a market in the Fund’s shares or for Authorized Participants
to submit purchase or redemption orders for Creation Units. Accordingly, if such parties do not to perform their functions, this could,
such as during times of market stress, in turn, lead to variances between the market price of the Fund’s shares and the underlying value
of those shares and bid/ask spreads could widen. Trading in the Fund’s shares on the Exchange also may be disrupted or even halted
due to market conditions or for reasons that, in the view of the Exchange, make trading in the Fund’s shares inadvisable. In addition,
trading in the Fund’s shares on the Exchange may be subject to trading halts caused by extraordinary market volatility pursuant to the
Exchange “circuit breaker” rules. There also can be no assurance that the requirements of the Exchange necessary to maintain the
listing of a Fund’s shares will continue to be met or will remain unchanged.

 
- Redemption Risk. Authorized Participants may from time to time own a substantial amount of Fund shares. These Authorized

Participants may also pledge or loan Fund shares (to secure financing or otherwise), which may result in the shares becoming
concentrated in another party. There can be no assurance that any large Authorized Participant or large group of Authorized
Participants would not redeem their investment or that the size of the Fund would be maintained. Redemptions of a large number of
Fund shares by Authorized Participants may adversely affect the Fund’s liquidity and net assets. To the extent the Fund permits
redemptions in cash, these redemptions may force the Fund to sell portfolio securities when it might not otherwise do so, which may
negatively impact the Fund’s NAV, have a material effect on the market price of the shares and increase the Fund’s brokerage costs
and/or accelerate the realization of taxable income and/or gains and cause the Fund to make taxable distributions to its investors earlier
than the Fund otherwise would have. The Fund also may be required to sell its more liquid Fund investments to meet a large
redemption, in which case the Fund’s remaining assets may be less liquid, more volatile, and more difficult to price. To the extent
these large Authorized Participants transact in shares on the secondary market, such transactions may account for a large percentage of
the trading volume for the shares of the Fund and may, therefore, have a material upward or downward effect on the market price of
the shares.
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▪ Equity Risk. The value of the Fund’s equity investments may fluctuate significantly over time in response to factors affecting individual

issuers, particular industries, or the market as a whole. Additionally, common stock ranks below preferred stock and debt securities in claims
for dividends and for assets of a company in a liquidation or bankruptcy. Although equity markets have a history of long-term growth in value,
the values of equity securities fluctuate significantly over short and intermediate time periods, and could fluctuate significantly over longer
periods, in response to changes in market conditions, political and economic news, changes in company earnings and dividends, changes in the
prospects for company businesses, industry and technological developments, changes in interest rates, and developments affecting specific
companies. Thornburg may not correctly identify conditions that adversely affect the broader economy, markets or industries, or adverse
conditions affecting specific companies in which the Fund may invest. When equity securities held by the Fund decline in value, the value of
the Fund’s shares declines. These declines may be significant and there is no assurance that declines in value can be recaptured by future gains
in value.

 
▪ Derivatives Risk. The use of derivatives involves the risks associated with the securities or other assets underlying those derivatives, including

the risk of changes in the value of the underlying assets between the date that the Fund enters into the derivatives transaction and the date that
the Fund closes out that transaction. When the Fund enters into a futures contract, for example, it commits to purchasing or selling a particular
security at a future date at a specified price. Changes in the value of the underlying security between the time that the Fund enters into the
futures contract and the time the Fund has to purchase or sell the security may cause the Fund to have to purchase the security at a price which
is greater than, or to sell the security at a price which is lower than, the security’s then-current market value. When a Fund enters into an
interest rate swap, it agrees with another party to exchange their respective interest rate exposures on a similar principal amount (e.g.,
exchanging fixed rate interest payments on a specific principal amount for floating rate interest payments on that same principal amount, or
vice versa). If interest rates change in a manner or to a degree not anticipated by the Fund, the Fund could end up receiving less interest on its
investment than if the Fund had not entered into the swap agreement. When the Fund enters into a credit default swap, it agrees with another
party to transfer the credit exposure of one or more underlying debt obligations. The purchaser of the credit default swap agrees to pay the
seller a fixed premium for a specific term, in exchange for which the seller agrees to make a contingent payment to the buyer in the event the
issuer of the underlying debt obligations defaults or upon the occurrence of another credit event specified in the swap agreement. If the
specified credit event does not occur during the term of the credit default swap, the swap’s purchaser will have paid the fixed premiums and
received no return on the swap agreement. Conversely, if the specified credit event does occur during the swap’s term, the swap’s seller may
have to make a payment to the purchaser which exceeds the value of the premiums that were received by the seller. The use of derivatives also
involves risks which differ from and/or are potentially greater than, the risks associated with investing directly in the underlying reference
asset. For example, the use by the Fund of privately negotiated, OTC derivatives contracts, including interest rates swaps and credit default
swaps, exposes the Fund to the risk that the counterparty to the OTC derivatives contract will be unable or unwilling to make timely payments
under the contract or otherwise honor its obligations. Although Thornburg intends to monitor the creditworthiness of counterparties, there can
be no assurance that a counterparty will meet its obligations, especially during periods of adverse market conditions. The market for certain
types of derivative instruments may also be less liquid than the market for the underlying reference asset, making it difficult for the Fund to
value its derivative investments or sell those investments at an acceptable price. Derivative instruments may also involve the risk that changes
in their value may not correlate perfectly with the assets, rates or indices they are designed to track. Derivatives transactions can create
investment leverage and may be highly volatile, and a Fund could lose significantly more than the amount it invests.
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▪ Risks of Investing in Depositary Receipts. ADRs, EDRs and GDRs are certificates evidencing ownership of shares of a foreign-based issuer.

These certificates are issued by a bank or similar financial institution and generally trade on an established securities market in the U.S. or
elsewhere. An investment in ADRs, EDRs, or GDRs is an alternative to the purchase of the underlying securities in their national markets and
currencies. However, ADRs, EDRs, and GDRs remain subject to many of the risks associated with investing directly in foreign securities,
including the political and economic risks associated with the underlying issuer’s country. Additionally, the bank or other financial institution
which issues the depositary receipt may charge the security holder fees for various services, such as forwarding dividend and interest payments.
Certain countries may limit the ability to convert a depositary receipt into the underlying foreign security and vice versa, which may cause the
securities of the foreign company to trade at a discount or premium to the market price of the related depositary receipts. Moreover, EDRs and
GDRs can involve currency risk since, unlike ADRs, they may not be U.S. dollar denominated. Certain depositary receipts in which the Fund
may invest are unsponsored, meaning that the depositary receipt is created and issued without the participation of the foreign issuer whose
stock underlies the depositary receipt. The financial institution that issues an unsponsored depositary receipt may be under no obligation to
distribute shareholder communications received from the foreign issuer or to pass through voting rights, and accordingly the holder of an
unsponsored depositary receipt may not have as much current information concerning the foreign issuer as the holder of sponsored depositary
receipt.

 
▪ Market and Economic Risk. The value of the Fund’s investments may decline due to changes in general economic and market conditions. The

value of a security may change in response to developments affecting entire economies, markets or industries, including changes in interest
rates, political and legal developments, and general market volatility. Some adverse conditions have a broader impact and may affect entire
economies, markets or industries. A general decline in economic conditions, in the United States or abroad, or the impacts of government
policies or broader financial and market conditions may adversely affect securities valuations of companies in which the Fund has invested,
even if the businesses of those companies are not adversely affected. Events in the U.S. and global financial markets, including actions taken by
the U.S. Federal Reserve or foreign central banks to stimulate or stabilize economic growth through monetary policies including reduced or
increased interest rates, may at times affect the prices of a range of financial assets, which could negatively impact Fund performance. In recent
years, the U.S. Federal Reserve has reversed many of its monetary policies, and other central banks could in the future take similar steps. In
recent years the U.S. Federal Reserve has increased its policy rate, the overnight Federal Funds rate, and additional future increases are
possible. Although the effect that an increase in the Federal Funds rate or the elimination or reduction of other monetary policies may have on
financial markets is uncertain, those policy changes may lead to higher interest rates, declines in the prices of financial assets, adverse effects
on currency exchange rates, changes in inflation rates, increased market volatility, higher levels of redemptions from the Fund, or other
consequences which may negatively affect global financial markets and the value of the Fund’s investments.

 

73



 

 
All countries are vulnerable economically to the impact of a public health crisis, such as the novel virus known as COVID-19. Such crises may
depress consumer demand, disrupt supply chains, slow economic growth, and potentially lead to market closures, travel restrictions,
government-imposed shutdowns, and quarantines, all of which could adversely affect the economies of many of the markets in which the Fund
invests, and which could in turn lead to declines in the value of the Fund’s investments or decrease the liquidity of those investments.
 
Russia’s military invasion of Ukraine has significantly amplified already existing geopolitical tensions. The United States and many other
countries have instituted various economic sanctions against Russia, Russian individuals and entities and Belarus. The extent and duration of
the military action, sanctions imposed and other punitive actions taken (including any Russian retaliatory responses to such sanctions and
actions), and resulting disruptions in Europe and globally cannot be predicted, but could be significant and have a severe adverse effect on the
global economy, securities markets and commodities markets globally, including through global supply chain disruptions, increased
inflationary pressures and reduced economic activity. Ongoing conflicts in the Middle East could have similar negative impacts.
 
In general, foreign countries, companies, or individuals may become subject to economic sanctions or other government restrictions, which can
negatively impact the value or liquidity of the Fund’s investments. In addition, sanctions and similar measures can result in downgrades in
credit ratings of the sanctioned country or companies located in or economically exposed to the sanctioned country or company, devaluation of
the sanctioned country’s currency, and increased market volatility and disruption in the sanctioned country and throughout the world. The Fund
may be prohibited from investing in securities issued by companies subject to such restrictions, and sanctions or other similar measures can
significantly delay or prevent the settlement of securities transactions.
 

▪ Risks Affecting Specific Issuers. Other adverse developments may affect only specific companies, even if the overall economy or industry is
unaffected. Adverse developments affecting a specific company may include management changes, hostile takeovers, weather or other
catastrophe, competition from other firms or products, obsolescence of the company’s products, labor difficulties, increases in costs or declines
in the prices the company obtains for its services or products and other factors. Any one or more of these adverse conditions may result in
significant declines in the value of equity securities held by the Fund, and in some instances, a company in which the Fund has invested could
become bankrupt, causing a loss of the Fund’s entire investment in the company.

 
▪ Risks Affecting Specific Countries or Regions. If a significant portion of the Fund’s assets is invested in issuers that are economically exposed

to one country or region, the value of an investment in the Fund may be more susceptible to the conditions and developments in that country or
region, and potentially more volatile than the value of an investment in a more geographically diversified fund. A specific country or region
could also be adversely affected by conditions or developments arising in other countries. For example, the U.S. government could take actions
to prohibit or restrict individuals or companies within the U.S. from purchasing or holding the shares of issuers in another country, which may
limit the Fund’s ability to invest in that country or cause the Fund to have to sell investments in that country at less than desired prices. The
nature and degree of the risks affecting a given country or region, and the extent of the Fund’s exposure to any such country or region, is
expected to vary over time.

 

74



 

 
▪ Focused Investment Risk. A fund that invests a substantial portion of its assets in a particular market, industry, sector, group of industries or

sectors, country, region, group of countries, limited number of issuers or asset class is, relative to a fund that invests in a more diverse
investment portfolio, more susceptible to any single economic, market, political, regulatory or other occurrence. This is because, for example,
issuers in a particular market, industry, region, sector or asset class may react similarly to specific economic, market, regulatory, political or
other developments. The particular markets, industries, regions, sectors or asset classes in which the Fund may focus its investments may
change over time and the Fund may alter its focus at inopportune times.

 
▪ Foreign Investment Risk. Investments in securities of foreign issuers may involve risks including adverse fluctuations in currency exchange

rates, political instability, confiscations, taxes or restrictions on currency exchange, difficulty in selling foreign investments, and reduced legal
protection. Since foreign exchanges may be open on days when the Fund does not price its shares, the value of the securities in the Fund’s
portfolio may change on days when shareholders will not be able to purchase or sell the Fund’s shares. Conversely, shares may trade on days
when foreign exchanges are closed. Each of these factors can make investments in the Fund more volatile and potentially less liquid than other
types of investments. Foreign investments may be subject to greater political risk, including expropriation or nationalization of assets,
confiscatory taxation, currency exchange controls, excessive or discriminatory regulations, trade protections, and restrictions on repatriation of
assets and earnings to the United States. In some countries, there may be political instability or insufficient governmental supervision of
markets, and the legal protections for the Fund’s investments could be subject to unfavorable judicial or administrative decisions or changes.
Accounting and investment disclosure standards may be different or less reliable. Markets in some countries may be more volatile, and subject
to less stringent investor protection and disclosure requirements and it may be difficult to sell securities in those markets. The economies in
many countries may be relatively unstable because of dependence on a few industries or economic sectors. Different equity and debt markets
may behave differently from each other, and in particular, foreign markets may move in different directions from each other and United States
markets.

 
▪ Foreign Currency Risk. Fluctuations in currency exchange rates can adversely affect the value of the Fund’s foreign investments. Such

fluctuations may occur for a number of reasons, including market and economic conditions, or a government’s decision to devalue its currency
or impose currency controls. Thornburg may seek to hedge foreign currency risks, but its hedging strategies may not be successful, or its
judgments not to use hedging strategies may not correctly anticipate actual conditions and result in loss or higher costs to a Fund. Furthermore,
any hedging strategy that Thornburg pursues, such as the use of currency forward contracts, may involve additional risks. Foreign investments,
even if denominated in U.S. dollars, may be affected significantly by fluctuations in the value of foreign currencies, and the value of these
securities in U.S. dollars may decline even if the securities increase in value in their home country.

 
▪ Liquidity Risk. Due to a lack of demand in the marketplace or other factors, the Fund may not be able to sell some or all of its investments

promptly, or may only be able to sell investments at less than desired prices.
 

▪ Cybersecurity and Operational Risk. Operational failures, cyber-attacks or other disruptions that affect the Fund’s service providers, the Fund’s
counterparties, other market participants or the issuers of securities held by the Fund may adversely affect the Fund and its shareholders,
including by causing losses for the Fund or impairing Fund operations. Operational risks arising from, among other problems, human errors,
systems and technology disruptions or failures, or cybersecurity incidents may negatively impact the Fund and its service providers as well as
the ability of shareholders to transact with the Fund. Cybersecurity incidents may allow an unauthorized party to gain access to Fund assets,
shareholder data, or proprietary information, or cause the Fund or its service providers, as well as securities trading venues and their service
providers, to suffer data corruption or lose operational functionality. It is not possible for the Fund or its service providers to identify all of the
operational risks that may affect the Fund or to develop processes and controls to completely eliminate or mitigate their occurrence or effects.
Most issuers in which the Fund invests are heavily dependent on computers for data storage and operations, and require ready access to the
internet to conduct their business. Thus, cybersecurity incidents could also affect issuers of securities in which the Fund invests, leading to
significant loss of value.

 

75



 

 
Thornburg International Growth ETF
 
Investment Objective
 
The Thornburg International Growth ETF (for purposes of this section only, the “Fund”) seeks long-term capital growth. The Fund’s investment
objective may be changed without shareholder approval.
 
Principal Investment Strategies
 
The Fund expects to invest primarily in equity securities or depositary receipts of non-U.S. developed market issuers selected for their growth potential.
Equity securities include common stocks, preferred stocks, convertible securities, warrants, sponsored or unsponsored ADRs, EDRs, and GDRs and
partnership interests. Common stocks, the most familiar type, represent an equity (ownership) interest in a corporation. Other equity securities similarly
represent ownership interests in corporations or other entities.
 
Thornburg, the Fund’s investment adviser, intends to invest in companies that it believes have growth characteristics, such as growing revenues and
earnings or the prospect for such growth in revenues or earnings. The Fund can invest in companies of any size, from larger, well-established companies
to smaller, emerging growth companies.
 
Non-U.S. developed market companies include, but are not limited to, companies: (i) whose stock is listed on a foreign exchange; (ii) that are domiciled
or headquartered or primarily operate in, or that derive a majority of their profits, revenues, sales, or income from, outside the U.S.; and (iii) that are a
component of any widely-used index of non-U.S. securities (e.g., MSCI EAFE Index).
 
There is no limit on the number of securities the Fund may hold at any time, but Thornburg expects to seek to construct a focused portfolio of between
35 and 50 issuers under normal circumstances that is diversified across countries and sectors. However, the Fund may hold more or fewer issuers at any
time.
 
There is no limit on the amount of the Fund that may be invested in securities of foreign issuers.
 
The Fund’s investments are determined by individual issuer and industry analysis. Investment decisions are based on domestic and international
economic developments, outlooks for securities markets, interest rates and inflation, the supply and demand for securities, and analysis of specific
issuers.
 

76



 

 
In conjunction with individual issuer analysis, Thornburg may identify and invest at times with a greater emphasis in industries or economic sectors it
expects to experience growth. This approach may at times produce a greater emphasis on investment in certain industries or economic sectors, such as
technology, financial services, healthcare or biotechnology. The Fund does not have a strategy to invest in any particular industry or economic sectors,
and its exposures to particular industries or economic sectors are expected to vary over time. Investment decisions are also based on domestic and
international economic developments, outlooks for securities markets, interest rates and inflation, and the supply and demand for securities.
 
The Fund may invest primarily, and potentially entirely, in equity securities denominated in foreign currencies. The Fund may utilize derivative
instruments, such as currency forwards, to hedge its exposure in any investment into U.S. dollars or other currencies. Derivative instruments or
derivative transactions are financial contracts whose value depends on, or is derived from, the value of some other underlying asset, reference rate, or
index, such as equity securities, bonds, commodities, currencies, or interest rates, and which involve a future payment obligation. Under a derivative
instrument or transaction, the Fund may be required to make a payment or delivery of cash or other assets during the life of the instrument or at maturity
or early termination of the instrument, whether as margin or settlement payment or otherwise.
 
The Fund is classified as a non-diversified fund and may invest in a smaller number of issuers and have a greater percentage of its assets in those issuers
than a diversified investment company.
 
Additional Information About the Fund’s Equity Investments
 
The Fund may invest in the equity securities of companies that generally operate in industries deemed to be mature as they are older, larger industries
with slowing rates of growth, or in industries considered cyclical because their performance is generally correlated to economic business cycles (the
“Basic Value” category). The stock prices of Basic Value securities also tend to be more sensitive to changes in outside factors such as interest rates or
inflation, and may exhibit higher volatility in earnings and cash flow versus securities categorized in the other two categories.
 
The Fund may also invest in issuers the securities of which typically exhibit, in the Adviser’s opinion, one or more of the following characteristics:
relatively stable business growth; consistent profitability; stable cash flow; or consistent levels of dividends (the “Consistent Earner” category). These
Consistent Earner securities also tend to operate in relatively stable industries, and their stock prices tend to be less sensitive to changes in outside
factors such as changes in interest rates or inflation.
 
The Fund may also invest in securities of issuers that operate in industries which are newer or less established than issuers in the Basic Value and
Consistent Earner categories discussed above, or may offer a product or service that is relatively new for the industry in which the issuer operates, or for
which fewer competing products or services exists (the “Emerging Franchises” category). Because Emerging Franchises operate in newer industries or
are positioned competitively relative to their peers, these issuers have the potential to grow at an above average rate through increases in revenues,
profits, or cash flows faster than the other categories of issuers. There is no limitation on the percentage of the assets of the Fund which shall be invested
in equity securities within each of those categories, and the allocation of the assets of the Fund across these three categories is expected to vary over
time.
 
The Fund may invest in securities of issuers that generally often have leadership positions in growing markets. In some cases these companies may have
dominant market share. These companies tend to be larger and more established. The issuers of these securities generally exhibit steady earnings or
revenue growth, or both. These companies may have subscription or other recurring revenue profiles. Given their business models, these companies may
outperform in weak markets. Other securities that the Fund may invest in are those issued by companies that address a new market or carve out a niche
in an existing market. Companies in this category may experience rapid growth, and tend to be smaller, earlier stage companies. These companies may
exhibit high volatility. Finally, the Fund may also invest in securities of issuers that are generally at the early stages of growth and usually possess highly
innovative or differentiated products and services, but they may require substantial additional time or investment to capitalize on market opportunities
and achieve profitability.
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Principal Risks
 
As with any investment, you could lose all or a substantial part of your investment in the Fund, and the Fund's performance could trail that of other
investments. The Fund is subject to certain risks, including the principal risks noted below, any of which may adversely affect the Fund's NAV, trading
price, yield, total return and ability to meet its investment objective. Your investment in the Fund is not a deposit of any bank and is not insured or
guaranteed by the Federal Deposit Insurance Corporation or any other government agency.
 

▪ New and Smaller Sized Fund Risk. The Fund is new and has no operating history for investors to evaluate and may not be successful in
implementing its investment strategies. The Fund may fail to attract sufficient assets to achieve or maintain economies of scale, which could
result in the Fund being liquidated at any time without shareholder approval and at a time that may not be favorable for all shareholders.
Smaller ETFs will have a lower public float and lower trading volumes, leading to wider bid/ask spreads.

 
▪ Investment Adviser Risk. The Fund is actively managed and the success of its investment strategy depends significantly on the skills of

Thornburg, in assessing the potential of the investments in which the Fund invests. This assessment of investments may prove incorrect,
resulting in losses or poor performance, even in rising markets. There is also no guarantee that the Adviser will be able to effectively implement
the Fund’s investment objective.

 
▪ ETF Structure Risks. The Funds are structured as ETFs and are subject to risks related to exchange trading, including:

 
- Authorized Participant Concentration Risk. Prior to trading in the secondary market, shares of the Fund are “created” at their NAV

pursuant to an agreement between Authorized Participants and the Distributor. A creation transaction, which is subject to acceptance
by the Distributor and the Fund, generally takes place when an Authorized Participant deposits into the Fund a creation basket, and an
amount of cash (including any cash representing the value of any substituted securities, assets or other positions), if any, that together
approximate the holdings of the Fund in exchange for Creation Units. Similarly, shares can be redeemed only in Creation Units,
generally for a redemption basket held by the Fund and an amount of cash (including any portion of such securities for which cash
may be substituted). Only an Authorized Participant may engage in creation or redemption transactions directly with the Fund. The
Fund has a limited number of institutions that may act as Authorized Participants, none of which are or will be obligated to engage in
creation or redemption transactions. In addition, to the extent that securities held by the Fund are traded outside a collateralized
settlement system, Authorized Participants may be required to post collateral on certain trades on an agency basis (on behalf of other
market participants), which only a limited number of Authorized Participants may be able to do. To the extent that Authorized
Participants exit the business or are unable or unwilling to proceed with creation and/or redemption orders with respect to the Fund
and no other Authorized Participant is able or willing to step forward to create or redeem Creation Units, the Fund’s shares may trade
at a greater premium or discount between the market price and the NAV of the Fund’s shares and/or wider bid/ask spreads than those
experienced by other ETFs. Additionally, the Fund could possibly face trading halts and/or delisting from the Exchange. This risk is
heightened in times of market stress, including at both the Fund share level and at the Fund holdings level.
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- Market Trading Risks.

 
○ Absence of Active Market. Although shares of the Fund are listed for trading on the Exchange, there can be no assurance that

an active trading market for such shares or the Fund’s underlying portfolio securities will develop or be maintained by market
makers or Authorized Participants. In stressed market conditions, the market for the Fund’s shares may become less liquid in
response to deteriorating liquidity in the markets for the Fund’s underlying portfolio holdings, which could lead to wider
bid/ask spreads and differences in the market price of the Fund’s shares and the underlying value of those shares.

 
○ Secondary Market Trading Risk. Shares of the Fund may trade in the secondary market at times when the Fund does not

accept orders to purchase or redeem shares. At such times, shares may trade in the secondary market with more significant
premiums or discounts than might be experienced at times when the Fund accepts purchase and redemption orders.
Secondary market trading in Fund shares may be halted by the Exchange because of market conditions or for other reasons.

 
Shares of the Fund, similar to shares of other issuers listed on a stock exchange, may be sold short and are therefore subject to
the risk of increased volatility and price decreases associated with being sold short. Fund shares may be loaned, borrowed,
pledged or purchased on margin, and certain ETFs have options associated with them. The use of Fund shares in these ways
may result in increased volatility and larger premiums and discounts on Fund shares. In addition, trading activity in derivative
products based on the Fund may lead to increased trading volume and volatility in the secondary market for the shares of the
Fund.
 

○ Shares of the Fund May Trade at Prices Other Than NAV. Shares of the Fund trade on the Exchange at prices at, above or
below the Fund’s most recent NAVs. The NAV of each Fund is calculated at the end of each business day and fluctuates with
changes in the market value of the Fund’s holdings. The trading price of a Fund’s shares fluctuates continuously throughout
trading hours based on both market supply of and demand for Fund shares and the underlying value of the Fund’s portfolio
holdings or NAV. As a result, the trading prices of the Fund’s shares may deviate significantly from NAV during periods of
market volatility, including during periods of significant redemption requests or other unusual market conditions. ANY OF
THESE FACTORS, AMONG OTHERS, MAY LEAD TO THE FUND’S SHARES TRADING AT A PREMIUM OR
DISCOUNT TO NAV. However, because shares can be created and redeemed in Creation Units at NAV, the Adviser believes
that large discounts or premiums to the NAV of the Fund are not likely to be sustained over the long term (unlike shares of
many closed-end funds, which frequently trade at appreciable discounts from, and sometimes at premiums to, their NAVs).
While the creation/redemption feature is designed to make it more likely that the Fund’s shares normally will trade on the
Exchange at prices close to the Fund’s next calculated NAV, exchange prices are not expected to correlate exactly with the
Fund’s NAV due to timing reasons, supply and demand imbalances and other factors. In addition, disruptions to creations and
redemptions, including disruptions at market makers, Authorized Participants, or other market participants, and during
periods of significant market volatility, may result in trading prices for shares of the Fund that differ significantly from its
NAV. Authorized Participants may be less willing to create or redeem Fund shares if there is a lack of an active market for
such shares or its underlying investments, which may contribute to the Fund’s shares trading at a premium or discount to
NAV.
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○ Costs of Buying or Selling Fund Shares. Buying or selling Fund shares on the Exchange involves two types of costs that

apply to all securities transactions. When buying or selling shares of the Fund through a broker, you will likely incur a
brokerage commission and other charges. In addition, you may incur the cost of the “bid-ask spread”; that is, the difference
between what investors are willing to pay for Fund shares (the “bid” price) and the price at which they are willing to sell
Fund shares (the “ask” price).

 
The bid-ask spread, which varies over time for shares of the Fund based on trading volume and market liquidity, is generally
narrower if the Fund has more trading volume and market liquidity and wider if the Fund has less trading volume and market
liquidity. In addition, increased market volatility may cause wider bid-ask spreads. There may also be regulatory and other
charges that are incurred as a result of trading activity. Because of the costs inherent in buying or selling Fund shares,
frequent trading may detract significantly from investment results and an investment in Fund shares may not be advisable for
investors who anticipate regularly making small investments through a brokerage account.
 

- Fund Shares Liquidity Risk. Although the Fund’s shares are listed on the Exchange, there can be no assurance that an active, liquid or
otherwise orderly trading market for shares will be established or maintained by market makers or Authorized Participants,
particularly in times of stressed market conditions. There is no guarantee that the Fund will be able to attract market makers and
Authorized Participants. There is no obligation for market makers to make a market in the Fund’s shares or for Authorized Participants
to submit purchase or redemption orders for Creation Units. Accordingly, if such parties do not to perform their functions, this could,
such as during times of market stress, in turn, lead to variances between the market price of the Fund’s shares and the underlying value
of those shares and bid/ask spreads could widen. Trading in the Fund’s shares on the Exchange also may be disrupted or even halted
due to market conditions or for reasons that, in the view of the Exchange, make trading in the Fund’s shares inadvisable. In addition,
trading in the Fund’s shares on the Exchange may be subject to trading halts caused by extraordinary market volatility pursuant to the
Exchange “circuit breaker” rules. There also can be no assurance that the requirements of the Exchange necessary to maintain the
listing of a Fund’s shares will continue to be met or will remain unchanged.

 

80



 

 
- Redemption Risk. Authorized Participants may from time to time own a substantial amount of Fund shares. These Authorized

Participants may also pledge or loan Fund shares (to secure financing or otherwise), which may result in the shares becoming
concentrated in another party. There can be no assurance that any large Authorized Participant or large group of Authorized
Participants would not redeem their investment or that the size of the Fund would be maintained. Redemptions of a large number of
Fund shares by Authorized Participants may adversely affect the Fund’s liquidity and net assets. To the extent the Fund permits
redemptions in cash, these redemptions may force the Fund to sell portfolio securities when it might not otherwise do so, which may
negatively impact the Fund’s NAV, have a material effect on the market price of the shares and increase the Fund’s brokerage costs
and/or accelerate the realization of taxable income and/or gains and cause the Fund to make taxable distributions to its investors earlier
than the Fund otherwise would have. The Fund also may be required to sell its more liquid Fund investments to meet a large
redemption, in which case the Fund’s remaining assets may be less liquid, more volatile, and more difficult to price. To the extent
these large Authorized Participants transact in shares on the secondary market, such transactions may account for a large percentage of
the trading volume for the shares of the Fund and may, therefore, have a material upward or downward effect on the market price of
the shares.

 
▪ Growth Company Risk. Growth company stocks may trade at higher multiples of current earnings than other equity securities and, therefore,

may be more sensitive to changes in current or expected earnings than other equity securities and may be more volatile, especially during
periods of economic uncertainty. Because the prices of many growth stocks are based on future expectations, these stocks tend to be more
sensitive than value stocks to bad economic news and negative earnings surprises. If growth companies do not increase their earnings at a rate
expected by investors, the market price of the stock may decline significantly, even if earnings show an absolute increase. Growth company
stocks also typically lack the dividend yield that can cushion stock prices in market downturns, and their stock prices may be particularly
volatile in the event of earnings disappointments or other financial difficulties experienced by the issuer. In addition, the value of growth
company stocks held by the Fund may decline when the market does not recognize their growth potential or value, investor demand for such
stocks decreases, there is deceleration in the expected growth rate of the companies, or Thornburg’s judgment as to the growth potential or
value of a growth company stock proves to be wrong. These risks may be more pronounced in companies that are in the earlier stages of their
growth cycle.

 
▪ Equity Risk. The value of the Fund’s equity investments may fluctuate significantly over time in response to factors affecting individual

issuers, particular industries, or the market as a whole. Additionally, common stock ranks below preferred stock and debt securities in claims
for dividends and for assets of a company in a liquidation or bankruptcy. Although equity markets have a history of long-term growth in value,
the values of equity securities fluctuate significantly over short and intermediate time periods, and could fluctuate significantly over longer
periods, in response to changes in market conditions, political and economic news, changes in company earnings and dividends, changes in the
prospects for company businesses, industry and technological developments, changes in interest rates, and developments affecting specific
companies. Thornburg may not correctly identify conditions that adversely affect the broader economy, markets or industries, or adverse
conditions affecting specific companies in which the Fund may invest. When equity securities held by the Fund decline in value, the value of
the Fund’s shares declines. These declines may be significant and there is no assurance that declines in value can be recaptured by future gains
in value.
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▪ Derivatives Risk. The use of derivatives involves the risks associated with the securities or other assets underlying those derivatives, including

the risk of changes in the value of the underlying assets between the date that the Fund enters into the derivatives transaction and the date that
the Fund closes out that transaction. When the Fund enters into a futures contract, for example, it commits to purchasing or selling a particular
security at a future date at a specified price. Changes in the value of the underlying security between the time that the Fund enters into the
futures contract and the time the Fund has to purchase or sell the security may cause the Fund to have to purchase the security at a price which
is greater than, or to sell the security at a price which is lower than, the security’s then-current market value. When a Fund enters into an
interest rate swap, it agrees with another party to exchange their respective interest rate exposures on a similar principal amount (e.g.,
exchanging fixed rate interest payments on a specific principal amount for floating rate interest payments on that same principal amount, or
vice versa). If interest rates change in a manner or to a degree not anticipated by the Fund, the Fund could end up receiving less interest on its
investment than if the Fund had not entered into the swap agreement. When the Fund enters into a credit default swap, it agrees with another
party to transfer the credit exposure of one or more underlying debt obligations. The purchaser of the credit default swap agrees to pay the
seller a fixed premium for a specific term, in exchange for which the seller agrees to make a contingent payment to the buyer in the event the
issuer of the underlying debt obligations defaults or upon the occurrence of another credit event specified in the swap agreement. If the
specified credit event does not occur during the term of the credit default swap, the swap’s purchaser will have paid the fixed premiums and
received no return on the swap agreement. Conversely, if the specified credit event does occur during the swap’s term, the swap’s seller may
have to make a payment to the purchaser which exceeds the value of the premiums that were received by the seller. The use of derivatives also
involves risks which differ from and/or are potentially greater than, the risks associated with investing directly in the underlying reference
asset. For example, the use by the Fund of privately negotiated, OTC derivatives contracts, including interest rates swaps and credit default
swaps, exposes the Fund to the risk that the counterparty to the OTC derivatives contract will be unable or unwilling to make timely payments
under the contract or otherwise honor its obligations. Although Thornburg intends to monitor the creditworthiness of counterparties, there can
be no assurance that a counterparty will meet its obligations, especially during periods of adverse market conditions. The market for certain
types of derivative instruments may also be less liquid than the market for the underlying reference asset, making it difficult for the Fund to
value its derivative investments or sell those investments at an acceptable price. Derivative instruments may also involve the risk that changes
in their value may not correlate perfectly with the assets, rates or indices they are designed to track. Derivatives transactions can create
investment leverage and may be highly volatile, and a Fund could lose significantly more than the amount it invests.

 
▪ Risks of Investing in Depositary Receipts. ADRs, EDRs and GDRs are certificates evidencing ownership of shares of a foreign-based issuer.

These certificates are issued by a bank or similar financial institution and generally trade on an established securities market in the U.S. or
elsewhere. An investment in ADRs, EDRs, or GDRs is an alternative to the purchase of the underlying securities in their national markets and
currencies. However, ADRs, EDRs, and GDRs remain subject to many of the risks associated with investing directly in foreign securities,
including the political and economic risks associated with the underlying issuer’s country. Additionally, the bank or other financial institution
which issues the depositary receipt may charge the security holder fees for various services, such as forwarding dividend and interest payments.
Certain countries may limit the ability to convert a depositary receipt into the underlying foreign security and vice versa, which may cause the
securities of the foreign company to trade at a discount or premium to the market price of the related depositary receipts. Moreover, EDRs and
GDRs can involve currency risk since, unlike ADRs, they may not be U.S. dollar denominated. Certain depositary receipts in which the Fund
may invest are unsponsored, meaning that the depositary receipt is created and issued without the participation of the foreign issuer whose
stock underlies the depositary receipt. The financial institution that issues an unsponsored depositary receipt may be under no obligation to
distribute shareholder communications received from the foreign issuer or to pass through voting rights, and accordingly the holder of an
unsponsored depositary receipt may not have as much current information concerning the foreign issuer as the holder of sponsored depositary
receipt.
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▪ Small and Mid-Cap Company Risk. Smaller, less seasoned companies are generally subject to greater price fluctuations, limited market

liquidity, higher transaction costs and generally higher investment risks. Small-capitalization and mid-capitalization companies may have risks
resulting from limited product lines, earlier stages of development and lack of well-established businesses, more limited access to markets or
financial resources, greater vulnerability to competition and market risks and fluctuations, more limited management expertise and resources,
and have more limited financing and capital. There also may be less available information respecting these companies. Also, small- and mid-
capitalization companies may perform poorly during times of economic stress.

 
▪ Market and Economic Risk. The value of the Fund’s investments may decline due to changes in general economic and market conditions. The

value of a security may change in response to developments affecting entire economies, markets or industries, including changes in interest
rates, political and legal developments, and general market volatility. Some adverse conditions have a broader impact and may affect entire
economies, markets or industries. A general decline in economic conditions, in the United States or abroad, or the impacts of government
policies or broader financial and market conditions may adversely affect securities valuations of companies in which the Fund has invested,
even if the businesses of those companies are not adversely affected. Events in the U.S. and global financial markets, including actions taken by
the U.S. Federal Reserve or foreign central banks to stimulate or stabilize economic growth through monetary policies including reduced or
increased interest rates, may at times affect the prices of a range of financial assets, which could negatively impact Fund performance. In recent
years, the U.S. Federal Reserve has reversed many of its monetary policies, and other central banks could in the future take similar steps. In
recent years the U.S. Federal Reserve has increased its policy rate, the overnight Federal Funds rate, and additional future increases are
possible. Although the effect that an increase in the Federal Funds rate or the elimination or reduction of other monetary policies may have on
financial markets is uncertain, those policy changes may lead to higher interest rates, declines in the prices of financial assets, adverse effects
on currency exchange rates, changes in inflation rates, increased market volatility, higher levels of redemptions from the Fund, or other
consequences which may negatively affect global financial markets and the value of the Fund’s investments.

 
All countries are vulnerable economically to the impact of a public health crisis, such as the novel virus known as COVID-19. Such crises may
depress consumer demand, disrupt supply chains, slow economic growth, and potentially lead to market closures, travel restrictions,
government-imposed shutdowns, and quarantines, all of which could adversely affect the economies of many of the markets in which the Fund
invests, and which could in turn lead to declines in the value of the Fund’s investments or decrease the liquidity of those investments.
 
Russia’s military invasion of Ukraine has significantly amplified already existing geopolitical tensions. The United States and many other
countries have instituted various economic sanctions against Russia, Russian individuals and entities and Belarus. The extent and duration of
the military action, sanctions imposed and other punitive actions taken (including any Russian retaliatory responses to such sanctions and
actions), and resulting disruptions in Europe and globally cannot be predicted, but could be significant and have a severe adverse effect on the
global economy, securities markets and commodities markets globally, including through global supply chain disruptions, increased
inflationary pressures and reduced economic activity. Ongoing conflicts in the Middle East could have similar negative impacts.
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In general, foreign countries, companies, or individuals may become subject to economic sanctions or other government restrictions, which can
negatively impact the value or liquidity of the Fund’s investments. In addition, sanctions and similar measures can result in downgrades in
credit ratings of the sanctioned country or companies located in or economically exposed to the sanctioned country or company, devaluation of
the sanctioned country’s currency, and increased market volatility and disruption in the sanctioned country and throughout the world. The Fund
may be prohibited from investing in securities issued by companies subject to such restrictions, and sanctions or other similar measures can
significantly delay or prevent the settlement of securities transactions.
 

▪ Risks Affecting Specific Issuers. Other adverse developments may affect only specific companies, even if the overall economy or industry is
unaffected. Adverse developments affecting a specific company may include management changes, hostile takeovers, weather or other
catastrophe, competition from other firms or products, obsolescence of the company’s products, labor difficulties, increases in costs or declines
in the prices the company obtains for its services or products and other factors. Any one or more of these adverse conditions may result in
significant declines in the value of equity securities held by the Fund, and in some instances, a company in which the Fund has invested could
become bankrupt, causing a loss of the Fund’s entire investment in the company.

 
▪ Risks Affecting Specific Countries or Regions. If a significant portion of the Fund’s assets is invested in issuers that are economically exposed

to one country or region, the value of an investment in the Fund may be more susceptible to the conditions and developments in that country or
region, and potentially more volatile than the value of an investment in a more geographically diversified fund. A specific country or region
could also be adversely affected by conditions or developments arising in other countries. For example, the U.S. government could take actions
to prohibit or restrict individuals or companies within the U.S. from purchasing or holding the shares of issuers in another country, which may
limit the Fund’s ability to invest in that country or cause the Fund to have to sell investments in that country at less than desired prices. The
nature and degree of the risks affecting a given country or region, and the extent of the Fund’s exposure to any such country or region, is
expected to vary over time.

 
▪ Focused Investment Risk. A fund that invests a substantial portion of its assets in a particular market, industry, sector, group of industries or

sectors, country, region, group of countries, limited number of issuers or asset class is, relative to a fund that invests in a more diverse
investment portfolio, more susceptible to any single economic, market, political, regulatory or other occurrence. This is because, for example,
issuers in a particular market, industry, region, sector or asset class may react similarly to specific economic, market, regulatory, political or
other developments. The particular markets, industries, regions, sectors or asset classes in which the Fund may focus its investments may
change over time and the Fund may alter its focus at inopportune times.
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▪ Foreign Investment Risk. Investments in securities of foreign issuers may involve risks including adverse fluctuations in currency exchange

rates, political instability, confiscations, taxes or restrictions on currency exchange, difficulty in selling foreign investments, and reduced legal
protection. Since foreign exchanges may be open on days when the Fund does not price its shares, the value of the securities in the Fund’s
portfolio may change on days when shareholders will not be able to purchase or sell the Fund’s shares. Conversely, shares may trade on days
when foreign exchanges are closed. Each of these factors can make investments in the Fund more volatile and potentially less liquid than other
types of investments. Foreign investments may be subject to greater political risk, including expropriation or nationalization of assets,
confiscatory taxation, currency exchange controls, excessive or discriminatory regulations, trade protections, and restrictions on repatriation of
assets and earnings to the United States. In some countries, there may be political instability or insufficient governmental supervision of
markets, and the legal protections for the Fund’s investments could be subject to unfavorable judicial or administrative decisions or changes.
Accounting and investment disclosure standards may be different or less reliable. Markets in some countries may be more volatile, and subject
to less stringent investor protection and disclosure requirements and it may be difficult to sell securities in those markets. The economies in
many countries may be relatively unstable because of dependence on a few industries or economic sectors. Different equity and debt markets
may behave differently from each other, and in particular, foreign markets may move in different directions from each other and United States
markets.

  
▪ Foreign Currency Risk. Fluctuations in currency exchange rates can adversely affect the value of the Fund’s foreign investments. Such

fluctuations may occur for a number of reasons, including market and economic conditions, or a government’s decision to devalue its currency
or impose currency controls. Thornburg may seek to hedge foreign currency risks, but its hedging strategies may not be successful, or its
judgments not to use hedging strategies may not correctly anticipate actual conditions and result in loss or higher costs to a Fund. Furthermore,
any hedging strategy that Thornburg pursues, such as the use of currency forward contracts, may involve additional risks. Foreign investments,
even if denominated in U.S. dollars, may be affected significantly by fluctuations in the value of foreign currencies, and the value of these
securities in U.S. dollars may decline even if the securities increase in value in their home country.

 
▪ Liquidity Risk. Due to a lack of demand in the marketplace or other factors, the Fund may not be able to sell some or all of its investments

promptly, or may only be able to sell investments at less than desired prices.
 

▪ Cybersecurity and Operational Risk. Operational failures, cyber-attacks or other disruptions that affect the Fund’s service providers, the Fund’s
counterparties, other market participants or the issuers of securities held by the Fund may adversely affect the Fund and its shareholders,
including by causing losses for the Fund or impairing Fund operations. Operational risks arising from, among other problems, human errors,
systems and technology disruptions or failures, or cybersecurity incidents may negatively impact the Fund and its service providers as well as
the ability of shareholders to transact with the Fund. Cybersecurity incidents may allow an unauthorized party to gain access to Fund assets,
shareholder data, or proprietary information, or cause the Fund or its service providers, as well as securities trading venues and their service
providers, to suffer data corruption or lose operational functionality. It is not possible for the Fund or its service providers to identify all of the
operational risks that may affect the Fund or to develop processes and controls to completely eliminate or mitigate their occurrence or effects.
Most issuers in which the Fund invests are heavily dependent on computers for data storage and operations, and require ready access to the
internet to conduct their business. Thus, cybersecurity incidents could also affect issuers of securities in which the Fund invests, leading to
significant loss of value.
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Temporary Defensive Positions
 
For temporary defensive purposes, including when Thornburg determines it is necessary to meet the liquidity needs of the Fund, each Fund may keep a
portion of its portfolio in cash or purchase short-term, highly liquid securities including, but not limited to, time certificates of deposit, short-term U.S.
government securities, commercial paper, and repurchase agreements. Because cash holdings and such short-term securities tend to generate lower
investment returns compared to longer-term investments, cash holdings and investments in these short-term and other securities for temporary periods
could reduce a Fund’s ability to attain its investment objective.
 
Differences Between Investing in an ETF and a Mutual Fund
 
Shareholders of each Fund should be aware of certain differences between investing in an ETF, like the Funds, and a mutual fund.
 

▪ Redeemability. Mutual fund shares may be bought from, and redeemed with, the issuing fund for cash at NAV typically calculated once at the
end of each business day. Shares of each Fund, by contrast, cannot be purchased from or redeemed with the Fund except by or through
Authorized Participants and then typically for an in-kind basket of securities. In contrast, investors who are not Authorized Participants
purchase and sell shares generally for cash on a secondary market at the prevailing market price. In addition, the Fund issues and redeems
shares on a continuous basis only in large blocks of shares, typically 50,000 shares, called Creation Units.

 
▪ Exchange Listings. Unlike mutual funds, each Fund’s shares are listed on an exchange and traded in the secondary market in the same manner

as other equity securities and ETFs. Investors can purchase and sell individual shares of each Fund only on the secondary market through a
broker-dealer. Each Fund’s shares may be less actively traded in certain markets than others, and investors are subject to the execution and
settlement risks and market standards of the market where they or their broker-dealers direct their trades for execution. Certain information
available to investors who trade Fund shares on a U.S. stock exchange during regular U.S. market hours may not be available to investors who
trade in other markets, which may result in secondary market prices in such markets being less efficient. Secondary market transactions do not
occur at NAV, but at market prices that change throughout the day, based on the supply of, and demand for, shares of each Fund.

 
▪ In-Kind Redemptions. Unlike shares of many mutual funds that are only bought and sold at closing NAVs, the shares of each Fund are created

and redeemed principally in kind in Creation Units at each day’s market close at the Fund’s NAV and tradable in a secondary market on an
intraday basis at prevailing market prices. These in-kind arrangements will potentially mitigate adverse effects on each Fund’s portfolio that
could arise from frequent cash purchase and redemption transactions that continuously affect the NAV of a Fund. These transactions may
reduce transaction costs borne by each Fund. Moreover, relative to mutual funds, where frequent redemptions can have an adverse tax impact
on taxable shareholders because of the need to sell portfolio securities that, in turn, may generate taxable gain, each Fund’s in-kind redemption
mechanism is expected to reduce the need to sell portfolio securities to meet redemption requests, and therefore may lessen the taxable gain
generated by such sales of portfolio securities. No Fund can predict to what extent, if any, it will redeem its shares in kind rather than in cash;
nor can a Fund predict the extent to which any such in kind redemption will reduce the taxable gain recognized in connection therewith. A Fund
may still realize gains related to either cash redemptions or rebalancing transactions which may need to be distributed.
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Management
 
Investment Adviser
 
The Funds are managed by Thornburg Investment Management, Inc. (“Thornburg”), a registered investment advisor since 1982.
 
Under the general oversight of the Board of Trustees (the “Board”) of Thornburg ETF Trust (the “Trust”), Thornburg has been engaged to carry out the
investment and reinvestment of the assets of the Funds, furnish continuously an investment program with respect to the Funds, determine which
investments should be purchased, sold or exchanged and implement such determinations by causing the Funds to make investments. Thornburg
compensates all Trustees and officers of the Funds who are members of Thornburg’s organization and who render investment services to the Funds.
Pursuant to the Investment Advisory Agreement, the Adviser is paid a management fee for advisory services and for shareholder servicing,
administrative and other services. Each Fund pays for these services under a bundled fee structure (the “Unified Management Fee”). Pursuant to the
Management Agreement, the Adviser is paid a Unified Management Fee at the annual rate shown in the table below of each Fund’s average daily net
assets. The Funds (and not the Adviser) will be responsible for certain other fees and expenses that are not covered by the Unified Management Fee
under the Investment Advisory Agreement. Thornburg may voluntarily reimburse any fees and expenses of the Funds but is under no obligation to do so.
Any voluntary reimbursements may be terminated at any time.
 

ETF Contractual Annual Management Fee Rate (as a % of the Fund’s
average daily net assets)

Thornburg Core Plus Bond ETF 0.45%
Thornburg Multi Sector Bond ETF 0.55%

Thornburg International Equity ETF 0.65%
Thornburg International Growth ETF 0.70%

 
A discussion regarding the considerations of the Board for approving the Investment Advisory Agreement will be included in a Fund’s first Form N-CSR
filing.
 
Pursuant to the Investment Advisory Agreement with respect to each Fund, Thornburg agrees to manage the investment and reinvestment of each Fund’s
assets, determine what investments will be purchased, held, sold or exchanged by a Fund and what portion, if any, of the assets of each Fund will be held
uninvested and continuously review, supervise and administer the investment program of each Fund. In addition, under the terms of the Investment
Advisory Agreement, subject to the general supervision of the Board, Thornburg provides or causes to be furnished all supervisory, administrative,
custodial and other services reasonably necessary for the operation of each Fund under the Unified Management Fee, including Thornburg’s own
operating and overhead expenses attributable to its duties under the Investment Advisory Agreement (such as salaries, bonuses, rent, office and
administrative expenses, depreciation and amortization and auditing expenses).
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In addition to bearing the Unified Management Fee, each Fund (and not the Adviser) bears the following expenses: (i) expenses incurred in connection
with the distribution plan adopted by the Trust pursuant to Rule 12b-1 under the 1940 Act, including distribution fees, if any, (ii) investment-related
expenses of any kind, including all fees and expenses incurred with respect to the acquisition, holding, voting and/or disposition of portfolio securities,
and any expenses incurred with respect to the reorganization, restructuring or workout-related expenses related to any investment, and the execution of
portfolio transactions (such as brokerage commissions, clearing and settlement costs, and any other kind of transaction expenses and costs associated
with tax reclaims); (iii) borrowing and other investment-related costs and fees, including interest, commitment and other fees and costs; (iv) acquired
fund fees and expenses; (v) taxes (including, but not limited to, income, excise, transfer and withholding taxes) and governmental fees; (vi) litigation
expenses of any kind (including fees and expenses of counsel retained by or on behalf of the Trust or a Fund) and any fees, costs or expenses payable by
the Trust or a Fund pursuant to indemnification or advancement obligations to which the Trust or such Fund may be subject (pursuant to contract or
otherwise); (vii) custody or other expenses attributable to negative interest rates on investments or cash; (viii) short dividend expense; (ix) salaries and
other compensation or expenses, including travel expenses, of any of the Trust’s executive officers and employees, if any, who are not officers, directors,
shareholders, members, partners or employees of the Adviser or its subsidiaries or affiliates; (x) fees and expenses, including travel expenses, and fees
and expenses of legal counsel retained for their benefit, of Trustees who are not officers, employees, partners, shareholders or members of the Adviser or
its subsidiaries or affiliates; (xi) organizational and offering expenses of the Trust and the Funds; (xii) costs related to any meetings of shareholders,
including any costs associated with the preparation, printing, and transmission of proxy or information statements and proxy solicitation; (xiii) fees or
expenses payable or other costs incurred in connection with a Fund’s securities lending program; (xiv) any other expenses which are capitalized in
accordance with generally accepted accounting principles; and (xv) such other expenses as approved by a majority of the Board.
  
Portfolio Managers
 
Portfolio management at Thornburg is a collaborative process that encourages contributions from across Thornburg’s investment team. Each Fund’s
portfolio managers typically act in concert in making investment decisions for the Fund, but any portfolio manager may act alone in making an
investment decision. Although each Fund’s named portfolio managers are jointly and primarily responsible for day-to-day management of the Fund’s
portfolio, those portfolio managers may be assisted by other members of Thornburg’s investment team, including investment analysts, assistant or
associate portfolio managers, and portfolio managers for other investment companies managed by Thornburg.
 
The portfolio managers of each Fund and information about each such portfolio manager’s recent business experience is included below. Additional
information about portfolio managers, including other accounts they manage, the determination of their compensation, and investments they have in the
Funds they manage, is included in the SAI.
 

Fund Portfolio Managers
Thornburg Core Plus Bond ETF Lon Erickson, CFA

Christian Hoffmann, CFA 
Thornburg Multi Sector Bond ETF Lon Erickson, CFA

Christian Hoffmann, CFA 
Ali Hassan, CFA, FRM

Thornburg International Equity ETF Lei Wang, CFA 
Matt Burdett

Thornburg International Growth ETF Sean Sun, CFA 
Nicholas Anderson, CFA
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Lon Erickson, CFA, a managing director of Thornburg, has been a portfolio manager of Thornburg Core Plus Bond ETF and Thornburg Multi Sector
Bond ETF since the inception of each. Mr. Erickson joined Thornburg in 2007 and was named a managing director in 2010. Before joining Thornburg,
Mr. Erickson worked for nearly 11 years as an analyst for State Farm Insurance in both the Equity and Corporate Bond departments.
 
Christian Hoffmann, CFA, a managing director and head of fixed income of Thornburg, has been a portfolio manager of Thornburg Core Plus Bond
ETF and Thornburg Multi Sector Bond ETF since the inception of each. Mr. Hoffmann joined Thornburg in 2012 and was named a managing director in
2017. Mr. Hoffmann holds a BA in economics from New York University. Prior to joining Thornburg, Mr. Hoffmann served as a senior credit analyst
with H.I.G. Capital in Miami, Florida, where he specialized in distressed debt investments and credit driven special situations. Mr. Hoffmann began his
career in the investment banking division of Lehman Brothers.
 
Ali Hassan, CFA, a managing director of Thornburg, has been a portfolio manager of Thornburg Multi Sector Bond ETF since its inception. Prior to his
joining Thornburg, Mr. Hassan worked at Lone Star Funds, Zeo Capital Advisors, and H.I.G. Capital on distressed credit and turnaround private equity
investments. He began his career as a credit analyst in Citigroup’s loan origination and loan workout groups.  Mr. Hassan  graduated from Stanford
University with a BA in economics and a BS in mathematical & computational science.
 
Lei Wang, CFA, a managing director of Thornburg, has been a portfolio manager of Thornburg International Equity ETF since its inception. Mr. Wang
joined Thornburg Investment Management in 2004 as an associate portfolio manager and was named a managing director in 2005. His responsibilities
also include portfolio management, research, and analysis of companies for investment by other Thornburg equity Funds.
 
Matt Burdett, a managing director and head of equities of Thornburg, has been a portfolio manager of Thornburg International Equity ETF since its
inception. Mr. Burdett rejoined Thornburg in 2015 as an associate portfolio manager, was promoted to portfolio manager of one of Thornburg’s
proprietary investment strategies in 2018, and was named a managing director in 2018. Prior to his rejoining Thornburg, Mr. Burdett spent several years
as a senior vice president and portfolio manager at PIMCO, where he co-managed various dividend-oriented strategies. Prior to his time at PIMCO, Mr.
Burdett worked as an equity analyst at Thornburg, and before that he was director of healthcare investment banking at CIBC World Markets /
Oppenheimer and a medicinal chemist at Sunesis Pharmaceuticals. He holds a bachelor’s degree in chemistry from the University of California,
Berkeley and an MBA from the University of Southern California.
 
Sean Sun, CFA, a managing director of Thornburg, has served as a portfolio manager of Thornburg International Growth ETF since its inception. Mr.
Sun joined Thornburg in 2012 as an equity research analyst, was promoted to associate portfolio manager in 2015, and was promoted to portfolio
manager in 2017. Prior to joining Thornburg, Mr. Sun held portfolio analysis and modeling positions at Bank of America. Mr. Sun holds an MBA with
concentrations in finance and entrepreneurship from the University of Chicago Booth School of Business and a BA in economics from the University of
California at Berkeley.
 
Nicholas Anderson, CFA, a managing director of Thornburg, has been a portfolio manager of Thornburg International Growth ETF since its inception.
Mr. Anderson joined Thornburg in 2016 as an equity research analyst, was promoted to senior equity research analyst in 2020, associate portfolio
manager in 2021 and portfolio manager in 2021, and was named a managing director in 2021. Prior to joining Thornburg, Mr. Anderson worked for
Prudential plc and Eastspring Investments in Hong Kong, Vietnam, and Singapore. Mr. Anderson holds an MBA with honors from the University of
Chicago Booth School of Business and a BA with honors from the University of North Carolina at Chapel Hill.
 
Other Service Providers
 
ALPS Distributors, Inc., located at 1290 Broadway, Suite 1000, Denver, Colorado 80203, is the Funds' principal underwriter (the “Distributor”). State
Street Bank and Trust Company, located at One Congress Street, Suite 1, Boston, MA 02114 is the Funds’ transfer agent (the “Transfer Agent”). State
Street Bank and Trust Company is also the Funds’ custodian (the “Custodian”). The Adviser pays fees to the Distributor as compensation for the services
it renders. The Adviser compensates the Transfer Agent and Custodian for their services out of the Unified Management Fee.
 
Shareholder Information
 
Pricing of Shares
 
Each Fund determines its NAV once daily at the close of regular trading on the New York Stock Exchange (“NYSE”), which is normally 4:00 p.m.
Eastern time. The Funds will not treat an intraday suspension, disruption or closure in NYSE trading as a closure of the NYSE and will therefore
continue to calculate NAVs as of 4:00 p.m. ET on those days. If the NYSE has an unscheduled early close but certain other markets remain open until
their regularly scheduled closing time, the NAV may be determined as of the regularly scheduled closing time of the NYSE. If the NYSE and/or certain
other markets close early due to extraordinary circumstances (e.g., weather, terrorism, etc.), the NAV may be calculated as of the early close of the
NYSE and/or certain other markets. The NAV generally will not be determined on days when, due to extraordinary circumstances, the NYSE and/or
certain other markets do not open for trading. The Fund generally does not determine NAV on holidays observed by the NYSE or on any other day when
the NYSE is closed. The NYSE is regularly closed on Saturdays and Sundays, New Year’s Day, Martin Luther King, Jr. Day, Presidents’ Day, Good
Friday, Memorial Day, Juneteenth, Independence Day, Labor Day, Thanksgiving Day and Christmas Day. The price at which an Authorized Participant
purchases shares of the Fund is based on the next calculation of the NAV after the Fund receives a purchase request in good order.
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Each Fund determines its NAV by dividing the total Fund assets, less all liabilities, by the total number of outstanding shares. To determine the NAV,
each Fund generally values its securities at current market value using readily available market prices. If market prices are not readily available or if the
Adviser determines that they are not reliable, the Board has designated the Adviser to make fair valuation determinations in accordance with Rule 2a-5
under the 1940 Act pursuant to policies approved by the Board. Fair valuation of a particular security is an inherently subjective process, with no single
standard to utilize when determining a security’s fair value. In each case where a security is fair valued, consideration is given to the facts and
circumstances relevant to the particular situation. This consideration includes a review of various factors set forth in the pricing policies. For any portion
of the Fund’s assets that are invested in mutual funds, the NAV is calculated based upon the NAV of the mutual funds in which the Fund invests, and the
prospectuses for those mutual funds explain the circumstances under which they will use fair value pricing and the effects of such a valuation.
 
Share Trading Prices; Premium/Discount Information
 
The trading prices of each Fund’s shares in the secondary market generally differ from such Fund’s daily NAV and are affected by market forces such as
the supply of and demand for shares of a Fund and shares of underlying securities held by such Fund, economic conditions and other factors. The
quotations of certain Fund holdings may not be updated during U.S. trading hours if such holdings do not trade in the United States.
 
Information regarding how often the shares of each Fund traded on the Exchange at a price above (i.e., at a premium) or below (i.e., at a discount) the
NAV of the Fund during the most recently completed calendar year, and the most recently completed calendar quarters since that year, as applicable, can
be found at https://www.thornburg.com.
 
Purchase and Sale of Shares
 
Shares of each Fund may be acquired or redeemed directly from the Fund only in Creation Units or multiples thereof, as discussed in the “Creation and
Redemption of Creation Units” section of the SAI. Only an Authorized Participant may engage in creation or redemption transactions directly with a
Fund. An Authorized Participant is either a “participating party” (i.e., a broker-dealer or other participant in the clearing process through the Continuous
Net Settlement System of the National Securities Clearing Corporation) or a Depository Trust Company (“DTC”) participant, in either case, who has
executed an agreement with the Distributor, and accepted by the Transfer Agent, with respect to creations and redemptions of Creation Units. Once
created, shares of each Fund generally trade in the secondary market in amounts less than a Creation Unit.
 
Most investors will buy and sell shares of each Fund in secondary market transactions through broker-dealers. Shares of each Fund are listed for trading
on a national securities exchange during the trading day. Shares can be bought and sold throughout the trading day like shares of other publicly traded
companies. However, there can be no guarantee that an active trading market will develop or be maintained, or that the listing of each Fund’s shares will
continue or remain unchanged. No Fund imposes any minimum investment for shares of such Fund purchased on an exchange. Buying or selling each
Fund’s shares involves certain costs that apply to all securities transactions. When buying or selling shares of a Fund through a financial intermediary,
you may incur a brokerage commission or other charges determined by your financial intermediary. Due to these brokerage costs, if any, frequent
trading may detract significantly from investment returns. In addition, you may also incur the cost of the spread (the difference between the bid price
and the ask price of the Fund’s shares). The commission is frequently a fixed amount and may be a significant cost for investors seeking to buy or sell
small amounts of Fund shares. The spread varies over time for shares of a Fund based on its trading volume and market liquidity, and is generally
narrower if a Fund has more trading volume and market liquidity and wider if a Fund has less trading volume and market liquidity. Shares of each Fund
trade on an exchange at prices that may differ to varying degrees from the daily NAV of the shares.
 
The Exchange is open for trading Monday through Friday and is closed on the following holidays: New Year’s Day, Martin Luther King, Jr. Day,
Presidents’ Day, Good Friday, Memorial Day, Juneteenth, Independence Day, Labor Day, Thanksgiving Day, and Christmas Day.
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A “Business Day” with respect to each Fund is each day such Fund is open and includes any day that the Fund is required to be open under Section
22(e) of the 1940 Act. Orders from Authorized Participants to create or redeem Creation Units will only be accepted on a Business Day. On days when
the Exchange closes earlier than normal, each Fund may require orders to create or redeem Creation Units to be placed earlier in the day. Please see the
SAI for more information.
 
Redeeming Fund Shares
 
Shares of a Fund can be redeemed only in Creation Units, generally for a designated portfolio of securities (including any portion of such securities for
which cash may be substituted) and a specified amount of cash. Except when aggregated in Creation Units, shares are not redeemable by a Fund.
 
The prices at which redemptions occur are based on the next calculation of NAV after a creation or redemption order is received in an acceptable form.
These prices may differ from the market price of a Fund’s shares. Only an Authorized Participant may create or redeem Creation Units directly with a
Fund. In the event of a system failure or other interruption, including disruptions at market makers or Authorized Participants, orders to redeem Creation
Units either may not be executed according to a Fund’s instructions or may not be executed at all, or a Fund may not be able to place or change orders.
 
When a Fund engages in in-kind transactions, the Fund intends to comply with the U.S. federal securities laws in accepting securities for deposit and
satisfying redemptions with redemption securities by, among other means, assuring that any securities accepted for deposit and any securities used to
satisfy redemption requests will be sold in transactions that would be exempt from registration under the Securities Act of 1933, as amended (“Securities
Act”). Further, an Authorized Participant that is not a “qualified institutional buyer,” as such term is defined under Rule 144A of the Securities Act, will
not be able to receive restricted securities eligible for resale under Rule 144A.
 
Redemptions must be made through a firm that is either a member of the Continuous Net Settlement System of the National Securities Clearing
Corporation or a DTC participant and has executed an agreement with the Distributor with respect to creations and redemptions of Creation Unit
aggregations. Each Fund imposes a redemption transaction fee to offset transfer and other transaction costs associated with the issuance and redemption
of Creation Units. Information about the procedures regarding redemption of Creation Units (including the cut-off times for receipt of creation and
redemption orders) and the applicable transaction fees are included in the SAI. In addition, creation and redemption baskets may differ and a Fund may
accept “custom baskets." The Adviser may decide to use a “custom basket” when doing so would be in the best interests of a Fund and its shareholders,
in accordance with policies and procedures adopted by a Fund. See the "Custom Baskets" section of the SAI.
 
Your broker-dealer or agent may charge you a fee to effect transactions in Fund shares.
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Continuous Offering
 
You should be aware of certain legal risks unique to investors purchasing Creation Units directly from a Fund. Because new Creation Units are issued
and sold by each Fund on an ongoing basis, a “distribution,” as such term is used in the Securities Act, may occur at any point. Broker-dealers and other
persons are cautioned that some activities on their part may, depending on the circumstances, result in their being deemed participants in a distribution in
a manner that could render them statutory underwriters and subject them to the prospectus delivery and liability provisions of the Securities Act. For
example, a broker-dealer firm or its client may be deemed a statutory underwriter if it takes Creation Units after placing an order with the Distributor,
breaks them down into constituent shares, and sells such shares directly to customers, or if it chooses to couple the creation of a supply of new shares
with an active selling effort involving solicitation of secondary market demand for shares. A determination of whether one is an underwriter for purposes
of the Securities Act must take into account all the facts and circumstances pertaining to the activities of the broker-dealer or its client in the particular
case, and the examples mentioned above should not be considered a complete description of all the activities that could lead to a categorization as an
underwriter. Broker-dealers who are not “underwriters” but are effecting transactions in shares, whether or not participating in a distribution of shares,
are generally required to deliver a prospectus. This is because the prospectus delivery exemption in Section 4(a)(3) of the Securities Act is not available
in respect of such transactions as a result of Section 24(d) of the 1940 Act. As a result, broker-dealer firms should note that dealers who are not
underwriters but are participating in a distribution (as contrasted with ordinary secondary market transactions) and thus dealing with the shares that are
part of an overallotment within the meaning of Section 4(a)(3)(A) of the Securities Act would be unable to take advantage of the prospectus delivery
exemption provided by Section 4(a)(3) of the Securities Act. Firms that incur a prospectus delivery obligation with respect to shares are reminded that,
under Rule 153 of the Securities Act, a prospectus delivery obligation under Section 5(b)(2) of the Securities Act owed to an exchange member in
connection with a sale on the Exchange generally is satisfied by the fact that the prospectus is available at the Exchange upon request. The prospectus
delivery mechanism provided in Rule 153 is only available with respect to transactions on an exchange. In addition, certain affiliates of the Funds and
the Adviser may purchase and resell Fund shares pursuant to this prospectus.
  
Book Entry
 
Shares are held in book entry form, which means that no stock certificates are issued. The DTC, or its nominee, is the registered owner of all outstanding
shares of each Fund and is recognized as the owner of all shares. Participants in DTC include securities brokers and dealers, banks, trust companies,
clearing corporations and other institutions that directly or indirectly maintain a custodial relationship with DTC. As a beneficial owner of shares, you
are not entitled to receive physical delivery of share certificates or to have shares registered in your name, and you are not considered a registered owner
of shares. Therefore, to exercise any right as an owner of shares, you must rely on the procedures of DTC and its participants. These procedures are the
same as those that apply to any stocks that you hold in book entry or “street name” through your brokerage account. Your account information will be
maintained by your financial intermediary, which will provide you with account statements, confirmations of your purchases and sales of shares, and tax
information. Your financial intermediary also will be responsible for distributing income dividends and capital gain distributions and for ensuring that
you receive shareholder reports and other communications from a Fund.
 
Policy Regarding Short-Term or Excessive Trading
 
The Funds do not impose any restrictions on the frequency of purchases and redemptions of Fund shares. When considering that a policy regarding
short-term or excessive trading was not necessary for the Funds, the Board considered the structure of each Fund as an ETF and that each Fund’s shares
are purchased and redeemed directly with the Fund only in Creation Units by Authorized Participants who are authorized to purchase and redeem shares
directly with a Fund. Because purchase and redemption transactions with Authorized Participants are an essential part of the ETF process and help keep
ETF trading prices in line with NAV, the Funds accommodate frequent purchases and redemptions by Authorized Participants. Frequent purchases and
redemptions for cash may increase portfolio transaction costs and may lead to the realization of capital gains. Frequent in-kind creations and
redemptions do not give rise to these concerns. Each Fund reserves the right to reject or limit any purchase order at any time.
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Conflicts of Interest
 
It is also possible that, from time to time, the Adviser and its affiliates (including their directors, partners, trustees, managing members, officers and
employees (collectively, the “Affiliates”)) may, subject to compliance with applicable law, purchase and hold shares of one or more Funds. Increasing
each Fund’s assets may enhance liquidity, investment flexibility and diversification. The Adviser and its Affiliates reserve the right, subject to
compliance with applicable law, to sell or redeem at any time some or all of the shares of a Fund acquired for their own accounts, and any such sale may
be done in reliance on this Registration Statement. A large sale or redemption of shares of a Fund by the Adviser or its Affiliates could significantly
reduce the asset size of a Fund, which might have an adverse effect on such Fund’s liquidity, investment flexibility and portfolio diversification. The
Adviser seeks to consider the effect of redemptions on a Fund and other shareholders in deciding whether to redeem its shares. For more information
about conflicts of interest, see the “Conflicts of Interest” section in the SAI.
 
Investments by Registered Investment Companies
 
Section 12(d)(1) of the 1940 Act restricts investments by registered investment companies in the securities of other investment companies, including
shares of each Fund. Registered investment companies are permitted to invest in each Fund beyond the limits set forth in section 12(d)(1), subject to
certain terms and conditions, including, potentially, that such investment companies enter into an agreement with the applicable Fund(s).
 
Other Information
 
Rule 12b-1 Fees
 
The Board has approved, and each Fund has adopted, a distribution and service plan (the “Plan”) pursuant to Rule 12b-1 under the 1940 Act. Under the
Plan, each Fund is authorized to pay distribution fees to the Distributor and other firms that provide distribution and shareholder services (Service
Providers). If a Service Provider provides such services, each Fund may pay fees at an annual rate not to exceed 0.25% of average daily net assets,
pursuant to Rule 12b-1 under the 1940 Act.
 
No distribution or service fees are currently paid by any of the Funds, however, and there are no current plans to impose these fees. Future payments
may be made under the Plan without any further shareholder approval. In the event Rule 12b-1 fees are charged, over time they would increase the cost
of an investment in the applicable Fund(s).
 
Additional Payments to Financial Professionals and Intermediaries
 
The Adviser or its affiliates may make additional payments (“Additional Payments”) to certain broker-dealers, registered investment advisers, banks or
other intermediaries (together, “intermediaries”) related to marketing activities and presentations, educational training programs, conferences, the
development of technology platforms and reporting systems, data provision services, or their making shares of the Funds available to their customers
generally and in certain investment programs. These Additional Payments, which may be significant, are paid by the Adviser, the principal underwriter
or their affiliates, out of their revenues, which generally come directly or indirectly from Fund fees.
 
The Additional Payments may create potential conflicts of interest between an investor and a financial professional or intermediary who is
recommending or making available a particular fund over other funds. Before investing, you should consult with your financial professional and review
carefully any disclosure by the intermediary as to what compensation the intermediary receives from fund sponsors, as well as how your financial
professional is compensated.
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Disclosure of Portfolio Holdings
 
A description of the Trust’s policies and procedures with respect to the disclosure of each Fund’s portfolio securities is available in the Funds’ Statement
of Additional Information (“SAI”). Each Fund discloses its portfolio holdings daily at https://www.thornburg.com.
 
Trademarks and Disclaimers
 
The benchmark indices described in this Prospectus are products of third party index providers. Data respecting those benchmark indices are the
property of those third-party providers and have been licensed for use by the Funds. The Funds accept no liability for any errors or omissions relating to
the benchmark index data, and the third party providers accept no liability for the use of those data by the Funds. The following additional disclaimers
relate to certain of the benchmark indices.
 
MSCI. None of the MSCI information is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of
investment decision and may not be relied on as such. Historical data and analysis should not be taken as an indication or guarantee of any future
performance analysis, forecast or prediction. The MSCI information is provided on an “as is” basis and the user of this information assumes the entire
risk of any use made of this information. MSCI, each of its affiliates and each other person involved in or related to compiling, computing or creating
any MSCI information (collectively, the “MSCI Parties”) expressly disclaims all warranties (including, without limitation, any warranties of originality,
accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular purpose) with respect to this information. Without
limiting any of the foregoing, in no event shall any MSCI Party have any liability for any direct, indirect, special, incidental, punitive, consequential
(including, without limitation, lost profits) or any other damages. www.msci.com. Source: MSCI.
 
General Information About the Trust
 
The Agreement and Declaration of Trust of the Trust (the “Declaration of Trust”) provides that state and federal courts sitting within the Commonwealth
of Massachusetts shall be the sole and exclusive forums for any shareholder to bring (i) any action or proceeding brought on behalf of the Trust, (ii) any
action asserting a claim for breach of a fiduciary duty owed by any Trustee, officer or employee, if any, of the Trust to the Trust or the Trust’s
shareholders, (iii) any action asserting a claim against the Trust, its Trustees, officers or employees, if any, arising pursuant to any provision of the
Massachusetts Business Corporation Act, the Massachusetts Uniform Trust Code, or any federal or state securities law, in each case as amended from
time to time, or the Declaration of Trust or the Trust’s Bylaws; or (iv) any action asserting a claim against the Trust, its Trustees, officers or employees,
if any, governed by the internal affairs doctrine. This exclusive jurisdiction provision may make it more expensive for a shareholder to bring a suit and
may limit a shareholder’s ability to litigate a claim in the jurisdiction and in a manner that may be more favorable to the shareholder. A court may choose
not to enforce this provision of the Declaration of Trust. There is a question regarding the enforceability of the exclusive forum provision in the
Declaration of Trust because the Securities Act and l940 Act permit shareholders to bring claims arising under such statutes in both state and federal
courts.
 
The Declaration of Trust also provides that no shareholder shall have the right to bring or maintain any court action or other proceeding asserting a
derivative claim or any claim asserted on behalf of the Trust or involving any alleged harm to the Trust without first making demand on the Trustees
requesting the Trustees to bring or maintain such action, proceeding or claim and that any decision by the Trustees to bring, maintain or settle (or not to
bring, maintain or settle) such court action, proceeding or claim, or to submit the matter to a vote of shareholders, shall be binding upon the
shareholders. The provision does not apply to claims arising under the federal securities laws.
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Reference should be made to the Declaration of Trust on file with the SEC for the full text of these provisions.
 
Distributions and Taxes
 
Dividends
 
Dividends of a Fund, if any, are generally declared and paid at least monthly for Thornburg Core Plus Bond ETF and Thornburg Multi Sector Bond ETF
and at least annually for Thornburg International Equity ETF and Thornburg International Growth ETF. Income dividends are derived from investment
income, including dividends, interest, and certain foreign currency gains, if any, received by a Fund. The Fund’s distributions may be comprised of
taxable ordinary income, taxable capital gains and/or a non-taxable return of capital, unless you are investing through a tax-advantaged arrangement,
such as a 401(k) plan or an individual retirement account.
 
Capital Gains
 
Capital gains distributions, if any, usually will be declared and paid in December for the prior twelve-month period ending October 31.
 
Taxes
 
Each Fund intends to make distributions that may be taxed as ordinary income or capital gains. In general, any net investment income and short-term
capital gain distributions you receive from a Fund is taxable as ordinary income. To the extent a Fund receives and distributes qualified dividend
income, you may be eligible for a tax rate lower than that on other ordinary income distributions if certain requirements are met. Distributions of other
net capital gains by a Fund are generally taxable as capital gains—in most cases, at different rates from those that apply to ordinary income. In addition,
there is a possibility that some of the distributions of a Fund may be classified as return of capital.
 
The tax you pay on a given capital gains distribution generally depends on how long a Fund has held the Fund securities it sold. It does not depend on
how long you have owned your Fund shares or whether you reinvest your distributions or take them in cash.
 
A sale or redemption of each Fund’s shares is a taxable event. This includes redemptions where you are paid in securities. Your sales or redemptions of
Fund shares, including those paid in securities or other instruments, usually will result in a taxable capital gain or loss to you, equal to the difference
between the amount you receive for your shares and your adjusted tax basis in the shares, which is generally the amount you paid for them. Any such
capital gain or loss generally will be long-term capital gain or loss if you have held your Fund shares for more than one year at the time of sale. In
certain circumstances, capital losses may be converted from short-term to long-term; in other circumstances, capital losses may be disallowed under the
“wash sale” rules.
 
Back-up Withholding
 
By law, each Fund must withhold 24% of your distributions and proceeds as a prepayment of federal income tax if you have not provided complete,
correct taxpayer information.
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Authorized Participants Purchasing and Redeeming in Creation Units
 
An Authorized Participant that exchanges equity securities for one or more Creation Units will generally recognize a gain or a loss on the exchange. The
gain or loss will be equal to the difference between (i) the market value of the Creation Unit(s) at the time and, (ii) the exchanger’s aggregate basis in the
securities surrendered plus (or minus) any cash component paid (or received). A person who redeems one or more Creation Units for equity securities
will generally recognize a gain or loss equal to the difference between (i) the exchanger’s basis in the Creation Unit(s) and, (ii) the aggregate market
value of the securities received plus (or minus) any cash component received (or paid). The IRS, however, may assert that a loss realized upon an
exchange of securities for Creation Unit(s) cannot be deducted currently under the rules governing “wash sales,” or on the basis that there has been no
significant change in economic position. Persons exchanging securities should consult their own tax advisors with respect to whether wash sale rules
apply and when a loss might be deductible. Any capital gain or loss realized upon a redemption of one or more Creation Units is generally treated as
long-term capital gain or loss if the Creation Unit(s) have been held for more than one year and as short-term capital gain or loss if they have been held
for one year or less. If you purchase or redeem Creation Units, you will be sent a confirmation statement showing how many shares you purchased or
sold and at what price. Authorized Participants who are dealers in securities are subject to the tax rules applicable to dealers, which may result in tax
consequences to such Authorized Participants different from those described herein.
 
Financial Highlights
 
Because each Fund has not commenced operations prior to the date of this prospectus, financial highlights information is not available.
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