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In this Q&A, Matt Burdett discusses how the Thornburg Equity
Income Builder Fund is positioned to deliver resilient income and
diversification through disciplined global stock selection.

Q: What role is Equity Income Builder designed to play in a client portfolio?

A: The Fund is designed as a diversified global equity allocation with income as an important component of
total return. Clients often use it as a defensive core or style diversifier, complementing growth-oriented or U.S.-
concentrated portfolios through differentiated positioning and low peer overlap, while maintaining exposure to
high-quality global businesses with sustainable cash flows.

Q: How has the Fund demonstrated its ability to deliver income through different market cycles?

A: Dividend growth has been a consistent outcome of the strategy, supported by portfolio companies with
resilient earnings and disciplined capital allocation. Dividends increased again in 2025, reinforcing the focus on
sustainable income rather than yield alone.

From a total return perspective, the Fund has historically participated meaningfully in market upside while
capturing a lower proportion of market downside, helping to explain its ability to deliver positive returns in
most calendar years since inception. This combination of income, upside participation and downside
awareness has supported more consistent outcomes across a range of market environments.
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Q: Markets feel stretched and leadership remains narrow — what is the biggest challenge for investors today?

A: One of the most persistent challenges we observe is that financial assets are priced with limited compensation for risk, leaving little margin
for error. In this environment, traditional approaches to diversification, including passive strategies, can struggle when valuations are high and
anticipated returns are lower. Our approach prioritises rigorous company-by-company analysis and focus on balance sheet quality of a select

group of companies, rather than trying to provide broad market exposure.

Q: What is changing in global equity markets that matters most for income-focused investors?

A: After a prolonged period where capital appreciation dominated returns, the sources of total return across markets are becoming
more dispersed by region and sector. As a result, income and dividend growth are once again set to play a more meaningful role

in total return, particularly as valuation discipline and balance sheet strength reassert their importance.

Q: How would you characterise the Fund’s portfolio positioning coming out of 2025?

A: The portfolio is positioned around high-quality global businesses with durable cash flows and the ability to sustain and grow dividends. While
equity markets delivered positive returns in 2025, leadership remained narrow in parts of the market. Our positioning reflects a
deliberate preference for balance, valuation discipline and income resilience rather than concentration in a small number of dominant names.

Q: Where is dividend growth coming from at the company level?

A: Across sectors, dividend growth has tended to be driven by business quality and cash-flow resilience, with management teams
prioritising sustainable dividend policies through different market environments, rather than relying on financial leverage, cyclical recovery,

or single macro or sectoral drivers.

In telecommunications, for example, recurring subscription revenues and network scale support consistent cash generation. In utilities and
energy, regulated assets and long-lived infrastructure provide greater visibility around cash flows and dividend capacity. Healthcare holdings
benefit from stable demand characteristics and strong balance sheets, which help underpin dividend sustainability. Within financials, including
banks, insurers and market-infrastructure providers, dividend growth has been supported by conservative payout ratios and improved

capital efficiency. In select technology holdings, such as companies operating in semiconductors, networking and exchange infrastructure,
dividends are underpinned by strong free cash-flow generation and balance-sheet strength, rather than reliance on high payout ratios.

Q: How are you thinking about financials in the current environment?

A: Financials remain an important source of income, but our positioning is selective. We focus on well-capitalised banks and insurers
with conservative balance sheets, diversified revenue streams and sustainable payout policies, rather than highly leveraged lenders. These

characteristics help support dividends across a range of economic outcomes.
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Q: How does the portfolio approach technology and growth-oriented sectors?

A: Technology exposure is focused on established companies with proven business models, recurring revenues and strong cash
generation. Rather than targeting high-growth names with uncertain cash flows, we favour businesses that already contribute meaningfully
to portfolio income and can compound dividends over time.

Q: Where are you exercising the most caution today?

A: We are particularly cautious around businesses where dividends or equity value rely on leverage, refinancing conditions, or favourable
capital markets rather than durable cash flow. As economic uncertainty and the cost of capital increase, dividend sustainability is most credible
when supported by free cash flow. We are also mindful of valuation risk where income has become secondary to growth-led narratives.

Q: What structural market problems is the portfolio addressing right now?

A: We see several interconnected structural challenges in today’s equity markets. These include heightened earnings concentration,

with a narrow group of mega-cap stocks driving index returns; elevated policy uncertainty, which continues to distort valuations and

sector leadership; and pressure on real cash flows in parts of the market.

In response, the portfolio emphasizes companies with reliable earnings, pricing power and disciplined capital allocation. These characteristics
support dividend sustainability and resilience through periods of uncertainty. The strategy is underpinned by a generalist research

model, allowing investment ideas to compete globally on risk-adjusted return rather than being constrained by sector or benchmark

silos. This results in a deliberate structural underweight to the U.S. market relative to global indices, reflecting both valuation discipline

and the high concentration of index returns in a small number of mega-cap stocks.

Q: How does this positioning support downside resilience?

A: Downside resilience is supported through sector and geographic diversification, company-level balance sheet analysis and an
emphasis on recurring revenues. By sourcing income from multiple areas of the market, the portfolio reduces reliance on any single
economic outcome or policy path. Downside resilience is reinforced through explicit scenario analysis at the stock level, where potential
losses are assessed alongside upside before capital is allocated. Historically, this has translated into materially lower downside capture
than global equity benchmarks across major drawdown periods.
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Q: How should investors think about the role of dividends in this environment?

A: In markets where valuation headwinds may constrain price appreciation, dividends become a more consequential component of
total return. Companies that can sustain and grow dividends tend to have stronger cash flows, more resilient balance sheets and
disciplined capital allocation. These characteristics matter when markets are less forgiving. Dividends also impose discipline on
management teams, acting as a structural check on poor capital allocation and value-destructive growth. Importantly, the portfolio is



not constructed as a bond-proxy equity strategy. We focus on a blend of attractive income today with the potential for upside capital
appreciation through dividend growth over time.

Q: How are these portfolio themes shaping your outlook for 2026 and beyond?

A: We believe the opportunity set increasingly favours active, diversified equity income strategies. As markets adjust to a more normalised
cost of capital and greater dispersion, companies with durable cash flows and disciplined dividend policies should be better positioned

to deliver attractive risk-adjusted outcomes.

Q: What key insights from recent years and the history of the strategy continue to influence your thinking today?

A: Our experience over time has reinforced that income quality matters more than headline yield. Security selection and balanced
portfolio construction have played a meaningful role in navigating volatility, strengthening our conviction in a bottom-up, diversified
approach to global equity income. As a result, allocators increasingly use the strategy alongside core global equity or growth allocations
to improve portfolio resilience, diversify sources of return, and reintroduce income discipline without reducing equity exposure.

Important Information

This does not constitute or contain an offer, solicitation, recommendation or investment advice with respect to the purchase
of the Funds described herein or any security. The Fund's shares may not be sold to citizens or residents of the United
States or in any other state, country or jurisdiction where it would be unlawful to offer, solicit an offer for, or sell the shares.
For information regarding the jurisdictions in which the Fund is registered or passported, please contact Thornburg at
global@thornburg.com or +1.855.732.9301. Fund shares may be sold on a private placement basis depending on the
jurisdiction. This should not be used or distributed in any jurisdiction, other than in those in which the Fund is authorized,
where authorization for distribution is required. Thornburg is authorized by the Fund to facilitate the distribution of shares of
the Fund in certain jurisdictions through dealers, referral agents, sub-distributors and other financial intermediaries.

Any entity forwarding this, which is produced by Thornburg in the United States, to other parties takes full
responsibility for ensuring compliance with applicable securities laws in connection with its distribution.

The Fund is a sub-fund of Thornburg Global Investment plc ("TGI"), an open-ended investment company with variable capital
constituted as an umbrella fund with segregated liability between sub-funds, authorized and regulated by the Central Bank of
Ireland ("CBI") as an Undertaking for Collective Investments in Transferable Securities ("UCITS"). Authorization of TGl by the
CBl is not an endorsement or guarantee by the CBI nor is the CBI responsible for the contents of any marketing material or
the Fund's prospectus, supplement or applicable Key Information Document ("KID"). Authorization by the CBI shall not
constitute a warranty as to the performance of TGl and the CBI shall not be liable for the performance of TGI.

Before investing, investors should review the Fund's full prospectus and supplement, together with the applicable KID and
the most recent annual and semi-annual reports.

Copies of the Fund’s prospectus and supplement can be obtained from State Street Fund Services (Ireland) Limited, by
visiting www.thornburg.com/ucits or by contacting the local paying or representative agent or local distributor in the
jurisdictions in which the Fund is available for distribution, and are available in English.

The KIDs can be obtained from www.thornburg.com/ucits and are available in one of the official languages of each of the EU
Member States into which the Fund has been notified for marketing under the Directive 2009/65/EC (the UCITS Directive).

In addition, a summary of investor rights is available from www.thornburg.com/ucits. The summary is available in English.

The Fund is currently notified for marketing into a number of EU Member States under the UCITS Directive. The Fund can
terminate such notifications for any share class and/or the Fund at any time using the process contained in Article 93a of the
UCITS Directive.

Investments carry risks, including possible loss of principal. Additional risks may be associated with investments
in emerging markets, including currency fluctuations, illiquidity, volatility, and political and economic risks.
Investments in small- and mid-capitalization companies may increase the risk of greater price fluctuations.
Investments in the Fund are not insured, nor are they bank deposits or guaranteed by a bank or any other entity.
For risks materially relevant to the Fund, please read the Fund’s Annual Report or Prospectus/Supplement
available at www.thornburg.com/ucits.



No securities commission or regulatory authority has in any way passed upon the merits of an investment

in the Fund or the accuracy or adequacy of this information or the material contained herein or otherwise. Neither this or the
Offering Documents have been approved in any jurisdiction where the Fund has not been registered for public offer and sale.
This information is not, and under no circumstances is to be construed as the Offering Documents, a public offering or an
offering memorandum as defined under applicable securities legislation. Application for shares may only be made by way of the
Fund's most recent Offering Documents.

For Argentina, Bolivia, Brazil, Chile, Mexico, Peru, Uruguay: This material is for informational purposes and is intended
only for Investment Professionals, as that term is defined in each jurisdiction. This information relates to a foreign Fund which is
not subject to any form of local regulation or licensing. No regulator, government authority, or other entities are responsible for
reviewing or verifying, and have not reviewed or verified, this information, the merits of the Fund or services represented, the
offering documents, or any other documents in connection with this Fund. Interests may not be offered or sold to the public
and documents relating to this Fund (as well as the information contained herein) may not be supplied to the general public for
purposes of a public offering or be used in connection with any offer or subscription for sale to the public.

For Denmark: The Fund is only available to professional investors.

For Germany: The local information agent is GerFIS - German Fund Information Service UG
(Haftungsbeschrankt), which may be contacted at Zum Eichhagen 4, 21382 Brietlingen, Germany.

For Hong Kong: This material is issued by Thornburg Investment Management (Asia) Limited ("Company"), a wholly-owned
subsidiary of Thornburg Investment Management, Inc. The Company is currently licensed with the Hong Kong SFC for Type 1
and Type 9 regulated activity, with the CE No.: BPQ208.

This material is directed at and intended for "Professional Investors" within the meaning of Part 1 of Schedule 1 to the Securities
and Futures Ordinance and is issued for information purposes only. It is not to be construed as an offer or solicitation for the
purchase or sale of any financial instruments. This material has not been reviewed nor endorsed by any regulatory authority in
Hong Kong, including the Securities and Futures Commission, nor has a copy been registered with the Registrar of Companies
in Hong Kong. Hong Kong residents are advised to exercise caution in relation to this information.

Any prices referred to herein are indicative only and dependent upon market conditions. Past performance is not indicative of
future results. Unless otherwise specified, investments are not bank deposits or other obligations of a bank, and the repayment
of principal is not insured or guaranteed. They are subject to investment risks, including the possibility that the value of any
investment (and income derived thereof (if any) can increase, decrease or in some cases, be entirely lost and investors may not
get back the amount originally invested. The contents of this presentation have not been reviewed by any regulatory authority in
the countries in which it is distributed.

Thornburg Investment Management, Inc. accepts no liability whatsoever for any direct, indirect or consequential loss arising
from or in connection with any use of, or reliance on, this presentation which does not have any regard to the particular needs
of any person. Thornburg Investment Management, Inc. takes no responsibility whatsoever for any use, reliance or reference by
persons other than the intended recipient of this presentation.

The opinions and views herein do not take into account your individual circumstances, objectives, or needs and are not
intended to be recommendations of particular financial instruments or strategies to you. This presentation does not identify all
the risks (direct or indirect) or other considerations which might be material to you when entering any financial transaction. You
are advised to exercise caution in relation to any information in this document. If you are in doubt about any of the contents of
this document, you should seek independent professional advice.

For Italy: The Fund is only available to professional investors.

For Luxembourg: The local paying and representative agent is CACEIS Bank, Luxembourg Branch, which may be contacted
at 5 Allée Scheffer, 2520 Luxembourg.

For Norway: The Fund is only available to professional investors.

This information provided herein does not constitute investment advice or an offer or solicitation to sell or a solicitation of an
offer to buy any product or service (nor shall any product or service be offered or sold to any person) in Singapore or in any
jurisdiction in which an offer, solicitation, purchase or sale would be unlawful under the securities law of that jurisdiction. Any
products or services referenced herein may not be licensed in all jurisdictions, and, unless otherwise indicated, no regulator or
government authority has reviewed this information or the merits of the products and services referenced herein. If you receive
a copy of this document, you may not treat this as constituting a public offering, and you should note that there may be



restrictions or limitations to whom this document may be made available. The information provided herein is directed at and
intended for institutional investors (as such term is defined under the Securities and Futures Act and the Financial Advisers Act
in Singapore).

This information is provided on a confidential basis for informational purposes only and may not be reproduced in any form or
transmitted to any person without authorization, and the information provided herein was prepared without considering the
specific investment objectives, financial situation or particular needs of any particular person. Before acting on any information
provided herein, prospective clients should inform themselves of and observe all applicable laws and regulations, as well as any
tax consequences or foreign exchange restrictions within the countries of their citizenship, residence, domicile and place of
business with respect to the ongoing provision of services. [Thornburg Investment Management, Inc.] does not accept any
responsibility and cannot be held liable for any person's use of or reliance on the information and opinions contained herein.
Any entity responsible for forwarding this information to other parties takes responsibility for ensuring compliance with
applicable securities laws.

For Spain: The local representative is Allfunds Bank, S.A., which may be contacted at Estafeta, 6, La Moraleja, Complejo Plaza
de la Fuente, Alcobendas, Madrid.

For Sweden: The local paying agent is Skandinaviska Enskilda Banken (publ) AB, which may be contacted at
Kungstradgéardsgatan 8 SE-106 40 Stockholm.

For Switzerland: The Fund is authorized by the Swiss Financial Supervisory Authority (FINMA) for distribution respectively
offering to qualified and non-qualified investors in Switzerland. The Swiss representative is Waystone Fund Services
(Switzerland) S.A., Av. Villamont 17, 1005 Lausanne, Switzerland, web: www.waystone.com. The Swiss paying agent is
Bangque Cantonale de Genéve, 17, quai de

I'lle, 1204 Geneva, Switzerland. Investors in Switzerland can obtain the documents of the Company (each in their latest form as
approved by FINMA) such as the Prospectus for Switzerland, the KIDs respectively the key information document, the
Memorandum & Articles of Association, the semi-annual and annual reports, the list of purchases and sales during the
accounting period, and further information free of charge from the Swiss representative.

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

Past performance is not a reliable indicator of future returns.

This material constitutes a financial promotion for the purposes of the Financial Services and Markets Act 2000 (the "Act") and
the handbook of rules and guidance issued from time to time by the FCA (the "FCA Rules"). This material is for information
purposes only and does not constitute an offer to subscribe for or purchase any financial instrument. TIM Ltd. neither provides
investment advice to, nor receives and transmits orders from, persons to whom this material is communicated nor does it carry
on any other activities with or for such persons that constitute "MiFID or equivalent third country business" for the purposes of
the FCA Rules. All information provided is not warranted as to completeness or accuracy and is subject to change without
notice.

This communication is exclusively intended for persons who are Professional Clients or Eligible Counterparties for the purposes
of the FCA Rules and other persons should not act or rely on it. This communication is not intended for use by any person or
entity in any jurisdiction or country where such distribution or use would be contrary to local law or regulation.

This document is intended to be of general interest only and does not constitute legal, regulatory, tax, accounting, investment
or other advice nor is it an offer to buy or sell shares in the Company (or any other investments mentioned herein).
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