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Thornburg Value Fund

The Thornburg Value Fund, (the “Fund”) did not declare capital gain dividends during 2017.

For the 2017 calendar year, 100.00% of the dividends paid from tax basis ordinary income (box 1a of Form 1099-DIV) qualify as
qualified dividend income (“QDI”) (box 1b of Form 1099-DIV) for the reduced tax rate under the American Taxpayers Relief Act of
2012.

100.00% of the ordinary income dividends paid by the Fund for 2017 (box 1a of Form 1099-DIV) qualify for the corporate divi-
dends received deduction.

Tax rules are complex. Please consult your tax advisor.

Thornburg International Value Fund

The Thornburg International Value Fund, (the “Fund”) declared the following short-term and long-term capital
gain dividends in 2017:

AMOUNT PER SHARE
SHARE CLASS RECORD DATE PAYABLE DATE SHORT-TERM@ LONG-TERM
Class A 11/16/17 177 0.64275 3.38608
Class C 11/16/17 A7 0.64275 3.38608
Class | 11/16/17 111717 0.64275 3.38608
Class R3 11/16/17 111717 0.64275 3.38608
Class RS 11/16/17 111717 0.64275 3.38608
Class R4 11/16/17 111717 0.64275 3.38608
Class R6 11/16/17 111717 0.64275 3.38608

(a) Short-term gains are treated as ordinary income for tax purposes.

For the 2017 calendar year, 69.43% of the dividends paid from tax basis ordinary income (box 1a of Form 1099-DIV) qualify as
qualified dividend income (“QDI”) (box 1b of Form 1099-DIV) for the reduced tax rate under the American Taxpayers Relief Act of
2012.

2.14% of the ordinary income dividends paid by the Fund for 2017 (box 1a of Form 1099-DIV) qualify for the corporate dividends
received deduction.
Foreign Taxes:

For the 2017 calendar year, the Fund has elected to pass-through its foreign withholding taxes to its shareholders. Your amount
of foreign withholding taxes incurred by the Fund has been reported to you in box 6 on your Form 1099-DIV. Box 6 reports for-
eign income taxes paid on income derived from Fund investments in foreign securities. Federal tax rules generally permit U.S.
taxpayers to either deduct or take a credit against their U.S. income tax liability.

For the 2017 calendar year, 94.19% of the dividends paid from tax basis ordinary income (box 1a of Form 1099-DIV) is deemed
to be foreign source income. The receipt of QDI may result in special rules in determining a taxpayer’s foreign tax credit limitation,
as prescribed in Section 904 of the Internal Revenue Code.

Tax rules are complex. Please consult your tax advisor.

Thornburg Core Growth Fund

The Thornburg Core Growth Fund did not declare ordinary income or capital gain dividends during 2017.

Tax rules are complex. Please consult your tax advisor.



Thornburg Investment Income Builder Fund

The Thornburg Investment Income Builder Fund, (the “Fund”) did not declare capital gain dividends during
2017.

For the 2017 calendar year, 77.99% of the dividends paid from tax basis ordinary income (box 1a of Form 1099-DIV) qualify as
qualified dividend income (“QDI”) (box 1b of Form 1099-DIV) for the reduced tax rate under the American Taxpayers Relief Act of
2012,

18.04% of the ordinary income dividends paid by the Fund for 2017 (box 1a of Form 1099-DIV) qualify for the corporate divi-
dends received deduction.

Foreign Taxes:

For the 2017 calendar year, the Fund has elected to pass-through its foreign withholding taxes to its shareholders. Your amount
of foreign withholding taxes incurred by the Fund has been reported to you in box 6 on your Form 1099-DIV. Box 6 reports for-
eign income taxes paid on income derived from Fund investments in foreign securities. Federal tax rules generally permit U.S.
taxpayers to either deduct or take a credit against their U.S. tax liability.

For the 2017 calendar year, 58.07% of the dividends paid from tax basis ordinary income (box 1a of Form 1099-DIV) is deemed
to be foreign source income. The receipt of QDI may result in special rules in determining a taxpayer’s foreign tax credit limitation,
as prescribed in Section 904 of the Internal Revenue Code.

Tax rules are complex. Please consult your tax advisor.

Thornburg Global Opportunities Fund

The Thornburg Global Opportunities Fund, (the “Fund”) did not declare capital gain dividends during 2017.

For the 2017 calendar year, 100.00% of the dividends paid from tax basis ordinary income (box 1a of Form 1099-DIV) qualify as
qualified dividend income (“QDI”) (box 1b of Form 1099-DIV) for the reduced tax rate under the American Taxpayers Relief Act of
2012.

82.01% of the ordinary income dividends paid by the Fund for 2017 (box 1a of Form 1099-DIV) qualify for the corporate divi-
dends received deduction.

Foreign Taxes:

For the 2017 calendar year, the Fund has elected to pass-through its foreign withholding taxes to its shareholders. Your amount
of foreign withholding taxes incurred by the Fund has been reported to you in box 6 on your Form 1099-DIV. Box 6 reports for-
eign income taxes paid on income derived from Fund investments in foreign securities. Federal tax rules generally permit U.S.
taxpayers to either deduct or take a credit against their U.S. tax liability.

For the 2017 calendar year, 53.60% of the dividends paid from tax basis ordinary income (box 1a of Form 1099-DIV) is deemed
to be foreign source income. The receipt of QDI may result in special rules in determining a taxpayer’s foreign tax credit limitation,
as prescribed in Section 904 of the Internal Revenue Code.

Tax rules are complex. Please consult your tax advisor.



Thornburg International Growth Fund

The Thornburg International Growth Fund, (the “Fund”) declared the following short-term and long-term capi-
tal gain dividends in 2017:

AMOUNT PER SHARE
SHARE CLASS RECORD DATE PAYABLE DATE SHORT-TERM@ LONG-TERM
Class A 11/16/17 IVavars 0.05081 0.76081
Class C 11/16/17 77 0.05081 0.76081
Class | 11/16/17 111717 0.05081 0.76081
Class R3 11/16/17 111717 0.05081 0.76081
Class RS 11/16/17 111717 0.05081 0.76081
Class R4 11/16/17 111717 0.05081 0.76081
Class R6 11/16/17 1n7n7 0.05081 0.76081

(a) Short-term gains are treated as ordinary income for tax purposes.

For the 2017 calendar year, 88.60% of the dividends paid from tax basis ordinary income (box 1a of Form 1099-DIV) qualify as
qualified dividend income (“QDI”) (box 1b of Form 1099-DIV) for the reduced tax rate under the American Taxpayers Relief Act of
2012.

8.90% of the ordinary income dividends paid by the Fund for 2017 (box 1a of Form 1099-DIV) qualify for the corporate dividends
received deduction.

Foreign Taxes:

For the 2017 calendar year, the Fund has elected to pass-through its foreign withholding taxes to its shareholders. Your amount
of foreign withholding taxes incurred by the Fund has been reported to you in box 6 on your Form 1099-DIV. Box 6 reports for-
eign income taxes paid on income derived from Fund investments in foreign securities. Federal tax rules generally permit U.S.
taxpayers to either deduct or take a credit against their U.S. income tax liability.

For the 2017 calendar year, 94.08% of the dividends paid from tax basis ordinary income (box 1a of Form 1099-DIV) is deemed
to be foreign source income. The receipt of QDI may result in special rules in determining a taxpayer’s foreign tax credit limitation,
as prescribed in Section 904 of the Internal Revenue Code.

Tax rules are complex. Please consult your tax advisor.

Thornburg Developing World Fund

The Thornburg Developing World Fund, (the “Fund”) did not declare capital gain dividends during 2017.

For the 2017 calendar year, 100.00% of the dividends paid from tax basis ordinary income (box 1a of Form 1099-DIV) qualify as
qualified dividend income (“QDI”) (box 1b of Form 1099-DIV) for the reduced tax rate under the American Taxpayers Relief Act of
2012.

6.01% of the ordinary income dividends paid by the Fund for 2017 (box 1a of Form 1099-DIV) qualify for the corporate dividends
received deduction.

Foreign Taxes:

For the 2017 calendar year, the Fund has elected to pass-through its foreign withholding taxes to its shareholders. Your amount
of foreign withholding taxes incurred by the Fund has been reported to you in box 6 on your Form 1099-DIV. Box 6 reports for-
eign income taxes paid on income derived from Fund investments in foreign securities. Federal tax rules generally permit U.S.
taxpayers to either deduct or take a credit against their U.S. income tax liability.

For the 2017 calendar year, 92.23% of the dividends paid from tax basis ordinary income (box 1a of Form 1099-DIV) is deemed
to be foreign source income. The receipt of QDI may result in special rules in determining a taxpayer’s foreign tax credit limitation,
as prescribed in Section 904 of the Internal Revenue Code.

Tax rules are complex. Please consult your tax advisor.



Thornburg Better World International Fund

The Thornburg Better World International Fund, (the “Fund”) declared the following short-term and long-term
capital gain dividends in 2017:

AMOUNT PER SHARE
SHARE CLASS RECORD DATE PAYABLE DATE SHORT-TERM@ LONG-TERM
Class A 11/16/17 IVavars 0.30226 0.06910
Class C 11/16/17 77 0.30226 0.06910
Class | 11/16/17 111717 0.30226 0.06910

(a) Short-term gains are treated as ordinary income for tax purposes.

For the 2017 calendar year, 49.15% of the dividends paid from tax basis ordinary income (box 1a of Form 1099-DIV) qualify as
qualified dividend income (“QDI”) (box 1b of Form 1099-DIV) for the reduced tax rate under the American Taxpayers Relief Act of
2012.

2.19% of the ordinary income dividends paid by the Fund for 2017 (box 1a of Form 1099-DIV) qualify for the corporate dividends
received deduction.

Foreign Taxes:

For the 2017 calendar year, the Fund has elected to pass-through its foreign withholding taxes to its shareholders. Your amount
of foreign withholding taxes incurred by the Fund has been reported to you in box 6 on your Form 1099-DIV. Box 6 reports for-
eign income taxes paid on income derived from Fund investments in foreign securities. Federal tax rules generally permit U.S.
taxpayers to either deduct or take a credit against their U.S. income tax liability.

For the 2017 calendar year, 90.90% of the dividends paid from tax basis ordinary income (box 1a of Form 1099-DIV) is deemed
to be foreign source income. The receipt of QDI may result in special rules in determining a taxpayer’s foreign tax credit limitation,
as prescribed in Section 904 of the Internal Revenue Code.

Tax rules are complex. Please consult your tax advisor.

Thornburg Long/Short Equity Fund (inception Date: December 30, 2016)

The Thornburg Long/Short Equity Fund, (the “Fund”) declared the following short-term and long-term capital
gain dividends in 2017:

AMOUNT PER SHARE
SHARE CLASS RECORD DATE PAYABLE DATE SHORT-TERM@ LONG-TERM
Class | 11/16/17 177 0.12806 0.21490

(a) Short-term gains are treated as ordinary income for tax purposes.

For the 2017 calendar year, 36.07% of the dividends paid from tax basis ordinary income (box 1a of Form 1099-DIV) qualify as
qualified dividend income (“QDI”) (box 1b of Form 1099-DIV) for the reduced tax rate under the American Taxpayers Relief Act of
2012,

32.08% of the ordinary income dividends paid by the Fund for 2017 (box 1a of Form 1099-DIV) qualify for the corporate divi-
dends received deduction.

Tax rules are complex. Please consult your tax advisor.



Thornburg Strategic Income Fund

The Thornburg Strategic Income Fund, (the “Fund”) did not declare capital gain dividends during 2017.

For the 2017 calendar year, 5.43% of the dividends paid from tax basis ordinary income (box 1a of Form 1099-DIV) qualify
as qualified dividend income (“QDI”) (box 1b of Form 1099-DIV) for the reduced tax rate under the American Taxpayers
Relief Act of 2012.

2.43% of the ordinary income dividends paid by the Fund for 2017 (box 1a of Form 1099-DIV) qualify for the corporate divi-
dends received deduction.

Tax rules are complex. Please consult your tax advisor.

Thornburg Low Duration Municipal Fund

The Thornburg Low Duration Municipal Fund, (the “Fund”) did not declare capital gain dividends during
2017.

Reporting Requirements for your 2017 Federal Return: Individuals

Your dividends from the Fund must be reported on your 2017 federal income tax return. For the 2017 calendar year,
100.00% of the dividends paid by the Fund are exempt from regular federal income tax (box 10 of Form 1099-DIV). To the
best of our knowledge, none of the income earned by the Fund is subject to the alternative minimum tax applicable to indi-
viduals.

Special Requirements for Corporations

Interest on all tax-exempt investments owned by a corporation, including income dividends on shares of the Fund, should
be included in the corporation’s adjusted net book income for purposes of calculating the alternative minimum taxable
income of the corporation.

State-by-State Breakdown

On the next page is a table showing the percentage breakdown by state or U.S. possession of the income earned by the
Fund for those states or possessions in which the Fund had investments at any time during 2017.

Reporting Requirements for your 2017 State of Indiana Return: Individuals

Indiana residents who owned shares in the Fund, a portion of the dividends may be exempt from Indiana state income tax.

Interest earned from certain bonds, notes, and municipal bonds issued by non-federal governmental entities outside of
Indiana are now subject to Indiana state income tax if acquired on or after January 1, 2012. Previously, Indiana provided an
exemption for interest earned from non-Indiana sources.

For the calendar year 2017, the Fund generated 94.84% of earned income from non-Indiana bonds purchased on or after
January 1, 2012. The Fund generated 5.16% of earned income from all Indiana bonds plus non-Indiana bonds purchased
prior to January 1, 2012.

To determine the amount of the 2017 dividends that are subject to Indiana state income tax, multiply the taxable percentage
of 94.84% by the federal tax exempt dividends in box 10 of Form 1099-DIV. To determine the amount of 2017 dividends
that may be exempt from Indiana state income tax, multiply the Indiana exempt percentage of 5.16% by the federal tax
exempt dividends in box 10 of Form 1099-DIV.

State and local taxes vary. Please contact your tax advisor for information on those taxes.



Thornburg Low Duration Municipal Fund (Continued)

The following listing represents the percentage breakdown by state or U.S. possession of the income paid by the Fund for
those states or possessions in which the Fund had investments at any time during 2017. State and local taxes vary, and we
suggest that you contact your tax advisor with respect to these taxes. Please retain this notice for your records.

AVERAGE
JAN FEB MAR APR MAY JUN JUL AUG SEP 0CT NOv DEC 2017

Alabama 0.00% 0.00% 0.73% 1.78% 1.99% 184% 1.88% 1.86% 1.76% 1.77% 1.69% 161% 1.41%
Alaska 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%  0.00%
Arizona 0.00% 0.00% 093% 1.00% 0.98% 1.03% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%  0.33%
Arkansas 026% 0.39% 033% 032% 0.34% 034% 032% 0.32% 0.33% 030% 0.30% 0.26%  0.32%
California 2132% 768% 7.35% 6.69% 7.15% 6.90% 9.35% 9.63% 8.39% 8.02% 8.04% 7.74% 9.01%
Colorado 134% 092% 091% 179% 098% 0.46% 042% 042% 0.44% 0.40% 042% 1.41% 0.83%
Connecticut 1.00% 3.83% 4.28% 4.02% 4.42% 4.05% 422% 411% 3.90% 4.05% 3.77% 3.59%  3.77%
Delaware 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%  0.00%
District of Columbia 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%  0.00%
Florida 424% 339%% 292% 207% 1.02% 159% 1.72% 1.95% 1.44% 120% 1.11% 1.60%  2.02%
Georgia 138% 2.82% 3.38% 1.43% 153% 1.48% 1.46% 144% 1.43% 137% 137% 1.79% 1.74%
Guam 133% 333% 4.73% 4.46% 4.79% 4.64% 456% 4.50% 4.46% 428% 4.08% 3.55%  4.06%
Hawaii 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.63% 121% 1.13% 131%  0.36%
Idaho 029% 041% 037% 035% 037% 035% 042% 0.45% 047% 043% 0.46% 0.39%  0.40%
Illinois 10.55% 16.51% 15.24% 15.38% 16.81% 16.89% 16.50% 16.16% 15.51% 15.73% 14.73% 15.05% 15.41%
Indiana 148% 1.97% 1.49% 118% 1.18% 1.22% 098% 0.80% 0.86% 0.76% 0.82% 1.13% 1.16%
lowa 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%  0.00%
Kansas 2.66% 3.92% 338% 328% 3.39% 338% 3.19% 3.15% 324% 3.00% 3.12% 2.65%  3.20%
Kentucky 113% 169% 1.44% 275% 3.09% 2.98% 293% 2.89% 2.85% 275% 2.67% 2.43% 2.47%
Louisiana 012% 018% 015% 015% 0.15% 015% 0.14% 014% 0.15% 0.14% 0.14% 0.00%  0.13%
Maine 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%  0.00%
Maryland 019% 0.29% 0.02% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%  0.04%
Massachusetts 839% 3.41% 360% 326% 3.61% 347% 3.05% 3.27% 327% 330% 3.49% 261%  3.73%
Michigan 208% 3.20% 264% 261% 2.54% 256% 2.40% 2.37% 2.45% 2.26% 2.23% 1.92%  2.44%
Minnesota 0.80% 0.03% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%  0.07%
Mississippi 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%  0.00%
Missouri 1.72% 129% 1.40% 113% 0.08% 0.00% 0.39% 0.56% 0.56% 0.53% -0.06% 0.72%  0.69%
Montana 0.31% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%  0.03%
Nebraska 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%  0.00%
Nevada 025% 0.44% 032% 0.34% 0.32% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.37% 017%
New Hampshire 0.25% 0.00% 0.07% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.07% 1.33%  0.14%
New Jersey 9.06% 15.14% 14.73% 13.72% 14.79% 14.16% 13.94% 13.77% 13.62% 13.39% 13.29% 11.49% 13.42%
New Mexico 159% 1.99% 2.03% 185% 2.03% 1.92% 192% 190% 1.84% 179% 1.75% 3.28%  1.99%
New York 743% 7.03% 617% 545% 5.53% 565% 550% 572% 711% 7.24% 6.87% 9.00%  6.56%
North Carolina 069% 1.26% 1.28% 1.82% -1.69% 120% 0.84% 0.83% 0.23% 0.28% 0.70% 0.00%  0.62%
North Dakota 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%  0.00%
Ohio 0.76% 0.32% 0.03% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 1.07% 0.26% 1.30% 0.31%
Oklahoma 137% 191% 1.45% 1.46% 144% 1.51% 136% 1.35% 1.78% 120% 131% 1.09%  1.44%
Oregon 499% 0.35% 030% 029% 0.30% 029% 0.00% 0.00% 0.00% 0.80% 0.95% 0.79%  0.76%
Pennsylvania 5.78% 6.84% 693% 888% 9.78% 9.01% 9.04% 828% 7.80% 829% 9.75% 8.57%  8.25%
Puerto Rico 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%  0.00%
Rhode Island 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%  0.00%
South Carolina 098% 1.53% 125% 1.76% 2.67% 2.64% 254% 251% 254% 207% 210% 1.38%  2.00%
South Dakota 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%  0.00%
Tennessee 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%  0.00%
Texas 341% 459% 7.48% 836% 7.85% 7.79% 851% 9.38% 10.34% 9.85% 11.67% 10.39%  8.29%
US Virgin Islands 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%  0.00%
Utah 0.85% 0.57% 011% 0.00% 0.00% 0.00% 0.00% 0.33% 1.06% 111% 0.29% 027%  0.38%
Vermont 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%  0.00%
Virginia 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%  0.00%
Washington 097% 1.55% 124% 124% 1.24% 128% 117% 1.16% 123% 110% 1.18% 0.70% 1.17%
West Virginia 027% 0.32% 035% 031% 0.35% 032% 033% 033% 031% 031% 0.30% 0.28%  0.32%
Wisconsin 0.76% 090% 097% 087% 097% 090% 0.92% 0.42% 0.00% 0.00% 0.00% 0.00%  0.56%
Wyoming 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%  0.00%
Non State Tax Exempt 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%  0.00%
Total 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%




Thornburg Limited Term Municipal Fund

The Thornburg Limited Term Municipal Fund, (the “Fund”) did not declare capital gain dividends during
2017.

Reporting Requirements for your 2017 Federal Return: Individuals

Your dividends from the Fund must be reported on your 2017 federal income tax return. For the 2017 calendar year, 0.03%
of the dividends paid by the Fund are taxable ordinary income (box 1a of Form 1099-DIV) and 99.97% of the dividends paid
by the Fund are exempt from regular federal income tax (box 10 of Form 1099-DIV). To the best of our knowledge, none of

the income earned by the Fund is subject to the alternative minimum tax applicable to individuals.

Special Requirements for Corporations

Interest on all tax-exempt investments owned by a corporation, including income dividends on shares of the Fund, should
be included in the corporation’s adjusted net book income for purposes of calculating the alternative minimum taxable
income of the corporation.

State-by-State Breakdown

On the next page is a table showing the percentage breakdown by state or U.S. possession of the income earned by the
Fund for those states or possessions in which the Fund had investments at any time during 2017.

Reporting Requirements for your 2017 State of Indiana Return: Individuals

For Indiana residents who owned shares in the Fund, a portion of the dividends may be exempt from Indiana state income
tax.

Interest from certain bonds, notes, and municipal bonds issued by non-federal governmental entities outside of Indiana are
now subject to Indiana state income tax if acquired on or after January 1, 2012. Previously, Indiana provided an exemption
for interest earned from non-Indiana sources.

For the calendar year 2017, the Fund generated 65.46% of earned income from non-Indiana bonds purchased on or after
January 1, 2012. The Fund generated 34.54% of earned income from all Indiana bonds plus non-Indiana bonds purchased
prior to January 1, 2012.

To determine the amount of the 2017 dividends that are subject to Indiana state income tax, multiply the taxable percentage
of 65.46% by the federal tax exempt dividends in box 10 of Form 1099-DIV. To determine the amount of 2017 dividends
that may be exempt from Indiana state income tax, multiply the Indiana exempt percentage of 34.54% by the federal tax
exempt dividends in box 10 of Form 1099-DIV.

State and local taxes vary. Please contact your tax advisor for information on those taxes.



Thornburg Limited Term Municipal Fund (Continued)

The following listing represents the percentage breakdown by state or U.S. possession of the income paid by the Fund for
those states or possessions in which the Fund had investments at any time during 2017. State and local taxes vary, and we
suggest that you contact your tax advisor with respect to these taxes. Please retain this notice for your records.

AVERAGE
JAN FEB MAR APR MAY JUN JUL AUG SEP ocT Nov DEC 2017

Alabama 1.06% 1.03% 1.09% 118% 118% 1.18% 119% 1.15% 1.08% 1.08% 1.08% 1.05% 1.11%
Alaska 057% 057% 057% 051% 052% 0.53% 037% 038% 038% 0.38% 0.38% 0.33%  0.46%
Arizona 260% 2.62% 262% 261% 2.61% 264% 239% 2.35% 237% 2.36% 2.50% 2.68%  2.53%
Arkansas 023% 023% 023% 023% 023% 021% 021% 021% 021% 0.10% 0.10% 0.10%  0.19%
California 9.89% 9.64% 10.15% 10.31% 10.43% 10.39% 10.74% 10.71% 10.06% 10.06% 9.90% 9.38% 10.13%
Colorado 118%  117% 1.15% 1.14% 1.14% 1.18% 1.23% 116% 1.16% 1.22% 1.25% 119%  1.18%
Connecticut 2.25% 2.05% 1.83% 168% 1.66% 167% 165% 1.59% 151% 143% 1.43% 1.38% 1.68%
Delaware 0.02% 0.02% 0.02% 0.02% 0.02% 0.02% 0.02% 0.02% 0.02% 0.02% 0.02% 0.02%  0.02%
District of Columbia 028% 0.28% 029% 025% 0.25% 0.25% 0.26% 0.26% 0.26% 0.26% 0.26% 0.25%  0.26%
Florida 7TA45% 7.45% 7.44% 744% 749% 7.48% 761% 768% 7.63% 7.35% 711% 7.21%  7.45%
Georgia 200% 2.03% 209% 198% 2.01% 201% 200% 2.01% 201% 2.04% 1.74% 1.74% 1.97%
Guam 0.76% 0.76% 0.77% 0.76% 0.77% 0.77% 0.79% 0.79% 0.79% 0.80% 0.79% 0.75%  0.78%
Hawaii 086% 0.98% 087% 091% 0.89% 093% 090% 0.90% 1.01% 1.04% 0.99% 0.96%  0.94%
Idaho 053% 0.53% 0.53% 052% 053% 0.53% 0.58% 0.60% 0.61% 0.61% 0.62% 059%  0.57%
Illinois 784% 7.77% 7.62% 7.54% 7.53% 7.51% 7.76% 7.88% 7.88% 7.88% 7.77% 8.03%  7.75%
Indiana 222% 213% 219% 209% 221% 2.07% 210% 2.08% 2.06% 1.99% 2.01% 197%  2.09%
lowa 046% 0.43% 0.42% 042% 0.42% 0.42% 043% 0.42% 0.41% 041% 041% 0.40%  0.42%
Kansas 079% 0.83% 0.79% 080% 0.79% 0.81% 081% 081% 083% 0.78% 0.79% 0.78%  0.80%
Kentucky 195% 181% 1.85% 194% 1.98% 1.98% 201% 204% 211% 215% 211% 2.08%  2.00%
Louisiana 3.06% 3.03% 3.03% 298% 299% 2.95% 299% 3.00% 3.01% 2.99% 3.22% 312%  3.03%
Maine 0.09% 0.09% 0.09% 0.09% 0.09% 0.09% 0.09% 0.09% 0.09% 0.09% 0.09% 0.09%  0.09%
Maryland 037% 0.36% 0.32% 0.34% 035% 0.34% 034% 033% 034% 0.32% 030% 029%  0.33%
Massachusgtts 161% 158% 1.62% 160% 1.63% 1.62% 160% 1.75% 1.83% 193% 1.92% 1.95% 1.72%
Michigan 414% 412% 418% 416% 415% 393% 394% 3.75% 3.77% 369% 354% 339%  3.90%
Minnesota 0.85% 0.83% 0.80% 0.80% 0.71% 0.72% 0.72% 0.72% 0.73% 0.81% 0.89% 0.92%  0.79%
Mississippi 0.26% 027% 0.26% 0.26% 0.26% 0.26% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25%  0.26%
Missouri 136% 131% 1.34% 126% 118% 1.15% 119% 1.16% 1.22% 1.26% 124% 1.22% 1.24%
Montana 0.01% 0.03% 0.05% 0.02% 0.00% 0.00% 0.05% 0.05% 0.06% 0.08% 0.11% 0.16%  0.05%
Nebraska 014% 014% 014% 014% 014% 014% 014% 0.15% 0.15% 0.15% 0.14% 0.14%  0.14%
Nevada 3.69% 3.74% 3.70% 3.65% 3.67% 3.67% 3.70% 3.87% 3.89% 3.89% 391% 3.80% 3.77%
New Hampshire 033% 0.28% 025% 022% 0.23% 023% 023% 0.20% 025% 022% 021% 017%  0.24%
New Jersey 3.26% 3.69% 3.88% 3.84% 3.90% 3.89% 396% 3.83% 3.72% 3.68% 3.66% 3.54%  3.74%
New Mexico 0.55% 0.55% 0.53% 0.53% 0.54% 0.47% 0.48% 0.49% 0.45% 0.47% 0.53% 0.74%  0.53%
New York 8.58% 828% 880% 959% 9.12% 9.35% 939% 937% 9.61% 9.75% 10.03% 10.83%  9.39%
North Carolina 1.78% 185% 1.77% 170% 163% 1.75% 1.76% 1.76% 1.99% 1.86% 1.78% 1.96%  1.80%
North Dakota 0.05% 0.05% 0.05% 0.05% 0.05% 0.04% 0.04% 0.04% 0.04% 0.04% 0.04% 0.04%  0.04%
Ohio 2.86% 2.93% 288% 289% 2.89% 297% 296% 2.89% 3.03% 3.10% 3.16% 2.84%  2.95%
Oklahoma 0.85% 0.87% 0.85% 0.84% 0.84% 0.85% 0.81% 0.76% 0.60% 0.60% 0.62% 0.60%  0.76%
Oregon 034% 0.39% 0.34% 0.36% 0.40% 0.44% 0.04% 0.03% 0.03% 019% 0.23% 0.25%  0.25%
Pennsylvania 5.60% 552% 519% 519% 538% 529% 526% 567% 554% 582% 598% 577%  552%
Puerto Rico 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%  0.00%
Rhode Island 140% 1.45% 1.39% 1.40% 139% 142% 1.42% 1.43% 1.46% 143% 1.45% 1.39%  1.42%
South Carolina 059% 0.62% 0.58% 061% 0.62% 0.64% 063% 0.64% 0.64% 052% 0.52% 0.51%  0.59%
South Dakota 039% 039% 039% 034% 034% 034% 035% 0.35% 033% 033% 031% 031%  0.35%
Tennessee 138% 127% 1.12% 1.00% 0.96% 0.86% 0.87% 0.87% 0.50% 0.50% 051% 0.49%  0.86%
Texas 9.61% 1018% 9.77% 9.82% 9.77% 9.79% 9.86% 9.87% 10.25% 10.16% 10.20% 10.41%  9.97%
US Virgin Islands 018% 017% 018% 018% 0.18% 018% 0.18% 0.18% 0.18% 013% 0.14% 0.14%  0.17%
Utah 020% 021% 018% 0.05% 0.14% 0.24% 024% 008% 0.28% 0.38% 037% 052%  0.24%
Vermont 046% 0.44% 0.46% 0.45% 0.46% 0.46% 0.43% 0.43% 0.42% 043% 0.43% 0.42%  0.44%
Virginia 0.16% 016% 0.16% 0.16% 0.16% 0.16% 016% 0.16% 0.17% 017% 0.16% 0.16%  0.16%
Washington 206% 2.03% 233% 233% 2.35% 236% 213% 2.13% 213% 214% 2.14% 2.05%  2.18%
West Virginia 0.09% 0.09% 0.09% 0.09% 0.09% 0.09% 0.09% 0.09% 0.09% 0.09% 0.09% 0.09%  0.09%
Wisconsin 0.76% 0.75% 0.76% 0.73% 0.73% 0.73% 0.65% 0.57% 0.56% 0.57% 0.57% 0.55%  0.66%
Wyoming 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%  0.00%
Non State Exempt 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%  0.00%
Total 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%




Thornburg Intermediate Municipal Fund

The Thornburg Intermediate Municipal Fund, (the “Fund”) did not declare capital gain dividends during 2017.

Reporting Requirements for your 2017 Federal Return: Individuals

Your dividends from the Fund must be reported on your 2017 federal income tax return. For the 2017 calendar year, 0.34% of
the dividends paid by the Fund are taxable ordinary income (box 1a of Form 1099-DIV) and 99.66% of the dividends paid by the
Fund are exempt from regular federal income tax (box 10 of Form 1099-DIV). A portion of the exempt income reported in box 10
of Form 1099-DIV, as shown below, and which is reported in box 11 of Form 1099-DIV, may be treated as a preference item for
the purpose of alternative minimum tax applicable to certain individuals and to corporations. Shareholders are advised to consult
their own tax advisors as to the extent and effect of such treatment.

AVERAGE
JAN FEB MAR APR MAY JUN JUuL AUG SEP 0cT Nov DEC 2017

Municipal Income 97.86% 97.86% 97.88% 97.91% 97.92% 97.93% 98.29% 98.28% 98.28% 98.27% 98.42% 98.95% 98.15%

Municipal AMT
Preference Income  2.14% 2.14% 212% 2.09% 2.08% 207% 171% 1.72% 1.72% 1.73% 1.58% 1.05% 1.85%

Total Municipal
Income 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%  100.00%

Special Requirements for Corporations

Interest on all tax-exempt investments owned by a corporation, including income dividends on shares of the Fund, should be
included in the corporation’s adjusted net book income for purposes of calculating the alternative minimum taxable income of the
corporation.

State-by-State Breakdown

On the next page is a table showing the percentage breakdown by state or U.S. possession of the income earned by the Fund
for those states or possessions in which the Fund had investments at any time during 2017.

Reporting Requirements for your 2017 State of Indiana Return: Individuals
For Indiana residents who owned shares in the Fund, a portion of the dividends may be exempt from Indiana state income tax.

Interest from certain bonds, notes, and municipal bonds issued by non-federal governmental entities outside of Indiana are now
subject to Indiana state income tax if acquired on or after January 1, 2012. Previously, Indiana provided an exemption for interest
earned from non-Indiana sources.

For the calendar year 2017, the Fund generated 62.60% of earned income from non-Indiana bonds purchased on or after
January 1, 2012. The Fund generated 37.40% of earned income from all Indiana bonds plus non-Indiana bonds purchased prior
to January 1, 2012.

To determine the amount of the 2017 dividends that are subject to Indiana state income tax, multiply the taxable percentage of
62.60% by the federal tax exempt dividends in box 10 of Form 1099-DIV. To determine the amount of 2017 dividends that may
be exempt from Indiana state income tax, multiply the Indiana exempt percentage of 37.40% by the federal tax exempt dividends
in box 10 of Form 1099-DIV.

State and local taxes vary. Please contact your tax advisor for information on those taxes.



Thornburg Intermediate Municipal Fund (Continued)

The following listing represents the percentage breakdown by state or U.S. possession of the income paid by the Fund for those
states or possessions in which the Fund had investments at any time during 2017. State and local taxes vary, and we suggest
that you contact your tax advisor with respect to these taxes. Please retain this notice for your records.

AVERAGE
JAN FEB MAR APR MAY JUN JUL AUG SEP 0cT NOv DEC 2017

Alabama 181% 1.82% 1.85% 1.92% 191% 1.90% 189% 1.90% 1.77% 1.77% 1.76% 1.75%  1.84%
Alaska 019% 019% 019% 018% 018% 0.18% 0.18% 019% 019% 019% 019% 0.18%  0.19%
Arizona 191% 1.90% 1.89% 1.86% 1.86% 1.86% 164% 1.64% 1.64% 165% 1.82% 216% 1.82%
Arkansas 025% 0.26% 025% 0.25% 0.24% 025% 0.25% 0.25% 0.25% 0.25% 0.25% 0.24%  0.25%
California 8.65% 8.48% 897% 9.12% 913% 9.03% 9.61% 9.74% 974% 9.76% 9.73% 913%  9.25%
Colorado 089% 0.88% 097% 099% 097% 097% 0.99% 0.89% 0.86% 0.87% 0.72% 0.72%  0.89%
Connecticut 122% 1.21% 1.05% 089% 0.87% 0.87% 089% 0.88% 0.86% 0.85% 0.84% 0.87%  0.94%
Delaware 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%  0.00%
District of Columbia 0.99% 0.83% 088% 0.86% 0.89% 0.86% 0.90% 090% 087% 0.94% 0.90% 0.94%  0.90%
Florida 7.32% 7.70% 724% 6.88% 7.07% 661% 6.62% 6.33% 681% 6.52% 6.60% 6.74%  6.86%
Georgia 164% 1.70% 1.62% 162% 159% 1.62% 161% 1.62% 1.67% 155% 153% 1.52% 1.61%
Guam 3.22% 3.20% 319% 314% 313% 314% 317% 3.18% 318% 319% 317% 3.20%  3.18%
Hawaii 094% 094% 093% 092% 091% 091% 092% 092% 098% 1.03% 1.03% 1.05%  0.96%
Idaho 0.08% 0.09% 0.08% 0.08% 0.08% 0.08% 011% 012% 013% 012% 013% 012%  0.10%
Illinois 742% 747% 7.76% 7.62% 7.60% 7.69% 841% 861% 843% 837% 811% 817%  7.96%
Indiana 3.59% 3.36% 335% 3.29% 3.26% 327% 3.29% 3.25% 323% 3.25% 3.23% 3.23%  3.30%
lowa 0.37% 0.36% 036% 0.35% 0.35% 0.35% 0.36% 0.36% 036% 0.36% 0.36% 0.36%  0.36%
Kansas 0.03% 0.03% 0.03% 0.083% 0.03% 0.03% 0.03% 0.03% 0.03% 0.03% 0.03% 0.03%  0.03%
Kentucky 117%  1.26% 115% 129% 127% 1.31% 129% 1.29% 1.32% 130% 1.29% 1.26% 1.27%
Louisiana 298% 2.95% 294% 291% 297% 298% 2.84% 2.85% 2.85% 2.90% 3.04% 3.03%  2.94%
Maine 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%  0.00%
Maryland 0.16% 0.16% 0.03% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%  0.03%
Massachusetts 154% 1.60% 1.55% 157% 150% 1.53% 152% 1.72% 1.87% 1.86% 1.64% 1.53%  1.62%
Michigan 584% 558% 552% 544% 536% 518% 5.06% 4.92% 492% 4.94% 4.79% 4.66%  518%
Minnesota 027% 027% 027% 0.26% 0.26% 026% 0.26% 0.27% 026% 0.26% 0.26% 0.26%  0.26%
Mississippi 079% 0.78% 0.78% 0.76% 0.76% 0.77% 0.56% 0.56% 0.56% 0.56% 0.56% 0.56%  0.67%
Missouri 156% 1.55% 1.55% 1.44% 1.18% 1.18% 112% 0.86% 098% 098% 0.89% 0.86% 1.18%
Montana 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.01% 0.00% 0.00% 0.01% 0.01% 0.00%  0.00%
Nebraska 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%  0.00%
Nevada 113%  1.11%  112% 110% 1.10% 1.10% 111% 1.12% 111% 112% 111% 118%  1.12%
New Hampshire 057% 0.57% 055% 0.53% 0.53% 0.53% 0.53% 0.55% 054% 043% 0.43% 0.43%  0.52%
New Jersey 3.64% 419% 415% 410% 4.08% 410% 412% 3.56% 3.05% 3.05% 3.05% 3.03%  3.68%
New Mexico 077% 0.74% 0.75% 0.74% 0.74% 0.74% 0.83% 0.89% 096% 0.99% 0.90% 0.88%  0.83%
New York 455% 4.33% 502% 561% 536% 551% 549% 558% 566% 573% 584% 6.28%  541%
North Carolina 0.56% 0.43% 042% 0.56% 0.49% 067% 0.70% 0.48% 042% 042% 051% 0.45%  0.51%
North Dakota 011% 011% 011% 011% 011% 011% 011% 012% 0.09% 0.00% 0.00% 0.00%  0.08%
Ohio 497% 5.05% 462% 4.24% 429% 431% 418% 4.24% 422% 417% 416% 414%  4.38%
Oklahoma 067% 0.67% 067% 0.65% 0.65% 0.66% 0.66% 0.66% 0.66% 0.67% 0.68% 0.68%  0.67%
Oregon 025% 0.30% 025% 0.27% 0.24% 0.25% 0.00% 0.00% 0.00% 0.18% 0.23% 0.20%  0.18%
Pennsylvania 7.22% 7.27% 682% 7.01% 7.79% 7.77% 7.78% 877% 864% 885% 876% 867/% 7.94%
Puerto Rico 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%  0.00%
Rhode Island 032% 0.33% 032% 0.32% 031% 032% 031% 0.32% 032% 031% 032% 031%  0.32%
South Carolina 1.06% 0.71% 0.72% 0.84% 1.05% 1.05% 1.06% 1.06% 1.06% 1.06% 1.06% 0.53%  0.94%
South Dakota 047% 047% 0.47% 046% 0.46% 0.46% 0.46% 0.47% 047% 047% 0.46% 0.46%  0.47%
Tennessee 1.07% 1.04% 1.06% 115% 1.33% 1.33% 135% 1.35% 1.35% 1.36% 1.55% 1.56%  1.29%
Texas 11.28% 11.52% 11.46% 11.61% 11.10% 11.23% 11.06% 10.79% 10.88% 10.86% 11.25% 11.88% 11.23%
US Virgin Islands 0.75% 0.72% 074% 0.72% 0.72% 0.72% 0.73% 0.74% 0.73% 0.74% 0.73% 0.74%  0.73%
Utah 014% 0.22% 013% 013% 013% 013% 013% 014% 018% 0.20% 0.20% 0.18%  0.16%
Vermont 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%  0.00%
Virginia 046% 0.46% 0.43% 043% 043% 043% 0.08% 0.08% 0.08% 0.06% 0.06% 0.07%  0.26%
Washington 247% 2.48% 312% 311% 3.09% 311% 312% 3.13% 315% 3.14% 3.15% 311%  3.02%
West Virginia 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%  0.00%
Wisconsin 271% 271% 267% 2.64% 2.63% 264% 2.66% 2.67% 267% 2.68% 2.67/% 2.65% 2.67%
Wyoming 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%  0.00%
Non State Tax Exempt 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%  0.00%
Total 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%




Thornburg California Limited Term Municipal Fund

The Thornburg California Limited Term Municipal Fund, (the “Fund”) did not declare capital gain dividends dur-
ing 2017.
All income earned by the Fund during 2017 was based on investments in municipal obligations of political subdivisions located in

the state of California, or on investments in obligations of U.S. territories and possessions which bear interest exempt from taxa-
tion by the state of California.

AVERAGE
JAN FEB MAR APR MAY JUN JUL AUG SEP 0CT NOV DEC 2017
California 98.01% 97.96% 97.98% 97.99% 97.97% 97.93% 97.95% 97.93% 97.92% 98.16% 98.31% 97.96% 98.00%
Guam 1.77% 181% 180% 1.79% 181% 1.84% 1.83% 1.85% 1.85% 1.84% 1.69% 2.04% 1.83%
Virgin Islands 022% 023% 022% 022% 022% 023% 022% 022% 0.23% 0.00% 0.00% 0.00% 0.17%
Total Municipal
Income 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%  100.00%

Reporting Requirements for your 2017 Federal Return: Individuals

Your dividends from the Fund must be reported on your 2017 federal income tax return. For the 2017 calendar year, 0.01% of
the dividends paid by the Fund are taxable ordinary income (box 1a of Form 1099-DIV) and 99.99% of the dividends paid by the
Fund are exempt from regular federal income tax (box 10 of Form 1099-DIV). A portion of the exempt income reported in box 10
of Form 1099-DIV, as shown below, and which is reported in box 11 of Form 1099-DIV, may be treated as a preference item for
the purposes of the alternative minimum tax applicable to certain individuals and to corporations. Shareholders are advised to
consult their own tax advisors as to the extent and effect of such treatment.

AVERAGE
JAN FEB MAR APR MAY JUN JUL AUG SEP 0cT Nov DEC 2017

Municipal Income 97.37% 97.43% 97.34% 97.39% 97.32% 97.32% 97.29% 97.26% 97.30% 97.27% 97.31% 97.74% 97.36%
Municipal AMT
Preference Income 263% 257% 266% 261% 268% 268% 271% 274% 270% 273% 269% 2.26% 2.64%

Total Municipal
Income 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%  100.00%

Special Requirements for Corporations

Interest on all tax-exempt investments owned by a corporation, including income dividends on shares of the Fund, should be
included in such corporation’s adjusted net book income for purposes of calculating the alternative minimum taxable income of
the corporation.



Thornburg New Mexico Intermediate Municipal Fund

The Thornburg New Mexico Intermediate Municipal Fund, (the “Fund”) did not declare capital gain dividends
during 2017.
All income earned by the Fund during 2017 was based on investments in municipal obligations of political subdivisions located in

the state of New Mexico, or investments in obligations of U.S. territories and possessions which bear interest exempt from taxa-
tion by the state of New Mexico.

AVERAGE
JAN FEB MAR APR MAY JUN JUL AUG SEP 0CT NOV DEC 2017
New Mexico 91.92% 92.05% 91.98% 91.84% 91.85% 91.87% 91.78% 91.62% 91.61% 91.58% 91.62% 90.76% 91.70%
Guam 567% 561% 563% 574% 572% 572% 577% 588% 590% 591% 589% 6.72% 5.85%
Virgin Islands 241% 234% 239% 242% 243% 241% 245% 250% 2.49% 251% 249% 2.52% 2.45%
Total Municipal
Income 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%  100.00%

Reporting Requirements for your 2017 Federal Return: Individuals

Your dividends from the Fund must be reported on your 2017 federal income tax return. For the 2017 calendar year, 100.00% of
the dividends paid by the Fund are exempt from regular federal income tax (box 10 of Form 1099-DIV). A portion of the exempt
income reported in box 10 of Form 1099-DIV, as shown below, and which is reported in box 11 of Form 1099-DIV, may be
treated as a preference item for the purposes of the alternative minimum tax applicable to certain individuals and to corporations.
Shareholders are advised to consult their own tax advisors as to the extent and effect of such treatment.

AVERAGE
JAN FEB MAR APR MAY JUN JUuL AUG SEP 0cT Nov DEC 2017

Municipal Income 98.31% 98.36% 98.32% 98.30% 98.30% 98.31% 98.28% 98.25% 98.25% 98.24% 98.25% 98.29% 98.29%
Municipal AMT
Preference Income  169% 164% 168% 170% 1.70% 1.69% 1.72% 1.75% 1.75% 1.76% 1.75% 1.71% 1.71%

Total Municipal
Income 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%  100.00%

Special Requirements for Corporations

Interest on all tax-exempt investments owned by a corporation, including income dividends on shares of the Fund, should be
included in such corporation’s adjusted net book income for purposes of calculating the alternative minimum taxable income of
the corporation.



Thornburg New York Intermediate Municipal Fund

The Thornburg New York Intermediate Municipal Fund, (the “Fund”) did not declare capital gain dividends
during 2017.

All income earned by the Fund during 2017 was based on investments in municipal obligations of political subdivisions
located in the state of New York, or investments in obligations of U.S. territories and possessions which bear interest
exempt from taxation by the state of New York.

AVERAGE
JAN FEB MAR APR MAY JUN JUL AUG SEP 0CT NOV DEC 2017
New York 92.63% 92.70% 92.58% 92.51% 92.42% 92.49% 92.58% 92.56% 92.51% 92.33% 92.41% 91.76% 92.46%
Guam 737% 7.30% 742% 749% 758% 751% 7.42% 7.44% 7.49% 7.67% 7.59% 8.24% 7.54%
Total Municipal
Income 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%  100.00%

Reporting Requirements for your 2017 Federal Return: Individuals

Your dividends from the Fund must be reported on your 2017 federal income tax return. For the 2017 calendar year, 0.15%
of the dividends paid by the Fund are taxable ordinary income (box 1a of Form 1099-DIV) and 99.85% of the dividends
paid by the Fund are exempt from regular federal income tax (box 10 of Form 1099-DIV). A portion of the exempt income
reported in box 10 of Form 1099-DIV, as shown below, and which is reported in box 11 of Form 1099-DIV, may be treated
as a preference item for the purposes of the alternative minimum tax applicable to certain indi- viduals and to corporations.
Shareholders are advised to consult their own tax advisors as to the extent and effect of such treatment.

AVERAGE
JAN FEB MAR APR MAY JUN JUL AUG SEP ocT NOV DEC 2017

Municipal Income 99.63% 99.62% 99.81% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 99.92%
Municipal AMT
Preference Income  0.37% 0.38% 019% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.08%

Total Municipal
Income 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%  100.00%

Special Requirements for Corporations

Interest on all tax-exempt investments owned by a corporation, including income dividends on shares of the Fund, should
be included in such corporation’s adjusted net book income for purposes of calculating the alternative minimum taxable
income of the corporation.



Thornburg Strategic Municipal Income Fund

The Thornburg Strategic Municipal Income Fund, (the “Fund”) did not declare capital gain dividends dur-
ing 2017.

Reporting Requirements for your 2017 Federal Return: Individuals

Your dividends from the Fund must be reported on your federal income tax 2017 return. For the 2017 calendar year, 1.53%
of the dividends paid by the Fund are taxable ordinary income (box 1a of Form 1099-DIV) and 98.47% of the dividends
paid by the Fund are exempt from regular federal income tax (box 10 of Form 1099-DIV). A portion of the exempt income
reported in box 10 of Form 1099-DIV, as shown below, and which is reported in box 11 of Form 1099-DIV, may be treated
as a preference item for the purpose of alternative minimum tax applicable to certain individuals and to corporations.
Shareholders are advised to consult their own tax advisors as to the extent and effect of such treatment.

AVERAGE
JAN FEB MAR APR MAY JUN JuL AUG SEP ocT Nov DEC 2017

Municipal Income 96.75% 96.78% 96.76% 96.76% 96.76% 96.69% 96.69% 96.61% 97.16% 97.70% 97.57% 97.68% 96.99%

Municipal AMT
Preference Income 3.25% 3.22% 324% 324% 324% 331% 331% 339% 2.84% 230% 243% 2.32% 3.01%

Total Municipal
Income 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%  100.00%

Special Requirements for Corporations

Interest on all tax-exempt investments owned by a corporation, including income dividends on shares of the Fund, should be
included in the corporation’s adjusted net book income for purposes of calculating the alternative minimum taxable income of
the corporation.

State-by-State Breakdown

On the next page is a table showing the percentage breakdown by state or U.S. possession of the income earned by the
Fund for those states or possessions in which the Fund had investments at any time during 2017.

Reporting Requirements for your 2017 State of Indiana Return: Individuals

For Indiana residents who owned shares in the Fund, a portion of the dividends may be exempt from Indiana state income
tax.

Interest from certain bonds, notes, and municipal bonds issued by non-federal governmental entities outside of Indiana are
now subject to Indiana state income tax if acquired on or after January 1, 2012. Previously, Indiana provided an exemption
for interest earned from non-Indiana sources.

For calendar year 2017, the Fund generated 61.41% of earned income from non-Indiana bonds purchased on or after
January 1, 2012. The Fund generated 38.59% of earned income from all Indiana bonds plus non-Indiana bonds purchased
prior to January 1, 2012.

To determine the amount of the 2017 dividends that are subject to Indiana state income tax, multiply the taxable percentage
of 61.41% by the federal tax exempt dividends in box 10 of Form 1099-DIV. To determine the amount of 2017 dividends
that may be exempt from Indiana state income tax, multiply the Indiana exempt percentage of 38.59% by the tax exempt
dividends in box 10 of Form 1099-DIV.

State and local taxes vary. Please contact your tax advisor for information on those taxes.



Thornburg Strategic Municipal Income Fund (Continued)

The following listing represents the percentage breakdown by state or U.S. possession of the income paid by the Fund for those
states or possessions in which the Fund had investments at any time during 2017. State and local taxes vary, and we suggest that
you contact your tax advisor with respect to these taxes. Please retain this notice for your records.

AVERAGE
JAN FEB MAR APR MAY JUN JUL AUG SEP 0cT Nov DEC 2017

Alabama 017% 017% 011% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%  0.04%
Alaska 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%  0.00%
Arizona 134% 134% 1.34% 134% 134% 1.37% 136% 139% 1.41% 1.40% 1.40% 1.40% 1.37%
Arkansas 033% 0.34% 0.33% 034% 0.33% 035% 0.34% 0.35% 0.36% 0.35% 0.35% 0.34%  0.34%
California 16.65% 16.19% 17.65% 18.39% 18.48% 18.62% 18.92% 19.29% 18.89% 18.41% 18.31% 17.62% 18.13%
Colorado 1.65% 163% 1.64% 164% 164% 1.68% 1.68% 1.70% 1.72% 1.72% 167% 1.72% 1.67%
Connecticut 199% 1.95% 1.55% 116% 1.14% 1.14% 118% 117% 1.10% 1.09% 1.07% 1.17% 1.31%
Delaware 040% 0.40% 0.40% 040% 0.40% 0.41% 041% 0.42% 0.42% 042% 0.42% 0.42%  0.41%
District of Columbia 051% 0.45% 051% 051% 0.52% 0.52% 0.54% 0.55% 0.53% 0.57% 0.55% 0.57%  0.53%
Florida 3.73% 4.63% 479% 421% 456% 481% 489% 4.05% 4.66% 4.73% 5.08% 4.79%  4.58%
Georgia 1.05% 1.05% 1.04% 1.05% 1.04% 1.07% 156% 181% 1.82% 1.81% 181% 1.19%  1.36%
Guam 440% 435% 439% 4.39% 438% 4.48% 4.48% 454% 461% 4.60% 4.58% 4.73%  4.49%
Hawaii 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.07% 0.14% 0.13% 0.16%  0.04%
Idaho 007% 0.08% 0.07% 007% 0.07% 0.07% 013% 0.14% 0.16% 0.15% 0.16% 0.14%  0.11%
Illinois 9.27% 9.78% 9.83% 9.85% 9.60% 951% 9.01% 8.38% 855% 8.64% 8.54% 8.45%  9.12%
Indiana 197% 1.98% 1.96% 198% 1.96% 2.02% 2.00% 2.04% 2.06% 2.04% 2.05% 2.04% 2.01%
lowa 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Kansas 149% 1.46% 1.48% 1.48% 1.48% 1.52% 1.52% 154% 1.55% 1.56% 1.55% 1.51% 1.51%
Kentucky 235% 2.22% 234% 234% 2.39% 240% 2.44% 2.48% 247% 257% 2.50% 2.55%  2.42%
Louisiana 248% 2.43% 247% 246% 2.39% 223% 216% 2.19% 221% 222% 2.21% 222%  2.31%
Maine 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%  0.00%
Maryland 042% 0.07% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%  0.04%
Massachusetts 034% 0.34% 034% 034% 0.37% 0.43% 037% 0.44% 0.50% 0.48% 0.43% 0.40%  0.40%
Michigan 927% 896% 814% 725% 7.26% 7.41% 719% 7.09% 7A7% 717% 714% 7.16%  7.60%
Minnesota 159% 143% 1.59% 154% 158% 1.71% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%  0.79%
Mississippi 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%  0.00%
Missouri 252% 215% 1.75% 1.62% 1.62% 0.60% 1.65% 1.70% 1.70% 1.70% 1.69% 1.70%  1.70%
Montana 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%  0.00%
Nebraska 0.75% 0.74% 0.74% 0.75% 0.74% 0.01% 0.76% 0.77% 0.78% 0.78% 0.78% 0.78%  0.70%
Nevada 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.17%  0.01%
New Hampshire 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.01% 0.00% 0.00% 0.00% 0.00% 0.00%  0.00%
New Jersey 4.04% 432% 434% A437% 4.35% 4.45% 444% 4.07% 374% 3.74% 3.73% 376% 411%
New Mexico 182% 1.77% 1.81% 183% 1.82% 1.84% 1.85% 1.88% 1.90% 190% 2.05% 1.96% 1.87%
New York 3.86% 4.04% 425% 434% 3.81% 442% 465% 4.25% 464% 468% 412% 588%  4.41%
North Carolina 057% 0.57% 057% 057% 0.58% 0.76% 0.58% 0.58% 0.60% 0.62% 0.77% 0.61%  0.62%
North Dakota 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%  0.00%
Ohio 3.01% 2.76% 198% 199% 1.67% 166% 1.66% 1.68% 1.71% 1.70% 1.70% 1.69%  1.93%
Oklahoma 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%  0.00%
Oregon 029% 0.35% 029% 031% 0.29% 031% 0.00% 0.00% 0.00% 0.23% 0.28% 0.24%  0.22%
Pennsylvania 543% 593% 6.16% 6.86% 6.36% 6.41% 6.38% 7.46% 6.39% 6.59% 6.78% 6.92%  6.47%
Puerto Rico 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%  0.00%
Rhode Island 037% 0.36% 037% 037% 037% 037% 037% 0.38% 0.38% 038% 0.38% 0.39%  0.37%
South Carolina 0.05% 0.09% 0.00% 0.30% 0.76% 0.78% 0.77% 0.78% 0.80% 0.79% 0.79% 0.79%  0.56%
South Dakota 057% 0.57% 057% 057% 0.57% 0.58% 0.58% 0.59% 0.60% 0.60% 0.60% 0.60%  0.58%
Tennessee 030% 0.29% 0.30% 046% 0.71% 0.72% 0.72% 0.73% 0.74% 0.74% 0.74% 0.74%  0.60%
Texas 11.09% 11.02% 11.06% 11.07% 11.57% 11.42% 11.12% 10.66% 10.67% 10.65% 10.96% 10.97% 11.02%
US Virgin Islands 0.35% 0.34% 0.35% 0.35% 0.35% 0.35% 0.70% 117% 117% 1.20% 1.16% 1.15%  0.72%
Utah 085% 0.84% 0.85% 0.85% 0.85% 0.87% 0.88% 1.06% 1.28% 098% 0.89% 0.89%  0.92%
Vermont 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%  0.00%
Virginia 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%  0.00%
Washington 2.53% 2.48% 252% 2.52% 2.52% 257% 257% 2.61% 264% 2.65% 2.63% 1.78%  2.50%
West Virginia 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%  0.00%
Wisconsin 013% 0.13% 013% 013% 0.13% 013% 0.13% 0.06% 0.00% 0.00% 0.00% 0.40%  0.11%
Wyoming 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%  0.00%
Non State Tax Exempt 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%  0.00%
Total 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%




Thornburg Low Duration Income Fund

The Thornburg Low Duration Income Fund (the “Fund”) did not declare capital gain dividends during 2017.

Your dividends from the Fund must be reported on your 2017 federal income tax return. Listed below is a month-by-month
percentage breakdown of sources of interest income earned by the Fund in 2017, including interest earned on U.S. govern-
ment obligations. Some states and/or localities do not require you to pay state or local income tax on income derived from
certain federal agency bonds. Please consult your tax advisor as to the extent and effect of such tax treatment in your state
of residence.

AVERAGE
JAN FEB MAR APR MAY JUN JUL AUG SEP 0cT Nov DEC 2017

Corporate Securities 86.95% 90.60% 90.71% 89.50% 89.35% 89.90% 89.24% 89.04% 88.97% 83.43% 81.86% 79.24% 87.40%
Other Securities 1.01% 1.05% 1.06% 1.23% 1.28% 1.19% 2.06% 2.09% 215% 1.92% 187% 1.93% 1.57%

DIRECT U.S. OBLIGATIONS
U.S. Treasury 536% 1.74% 1.73% 186% 1.84% 1.75% 1.76% 1.76% 1.38% 6.00% 7.24% 9.92% 3.53%

INDIRECT U.S. OBLIGATIONS

Federal Home Loan
Mortgage Corporation  329% 3.32% 3.14% 352% 351% 3.27% 3.18% 3.43% 3.83% 533% 517% 4.66% 3.80%

Federal National
Mortgage Association 0.46% 0.48% 0.47% 0.53% 0.54% 0.52% 050% 050% 0.49% 043% 1.15% 1.72% 0.65%

Other Government

Agencies 293% 281% 289% 3.36% 348% 337% 326% 3.18% 3.18% 2.89% 2.71% 2.53% 3.05%
Sub-total 6.68% 661% 650% 7.41% 7.53% 7.16% 694% 711% 7.50% 8.65% 9.03% 8.91% 7.50%
Total 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%  100.00%



Thornburg Limited Term U.S. Government Fund

The Thornburg Limited Term U.S. Government Fund, (the “Fund”) did not declare capital gain dividends during
2017.

Your dividends from the Fund must be reported on your 2017 federal income tax return. Listed below is a month-by-month per-
centage breakdown of sources of interest income earned by the Fund in 2017. Some states and/or localities do not require you
to pay state or local income tax on income derived from certain federal agency bonds. Please consult your tax advisor as to the
extent and effect of such tax treatment in your state of residence.

AVERAGE
JAN FEB MAR APR MAY JUN JUL AUG SEP 0cT Nov DEC 2017

DIRECT U.S. OBLIGATIONS

U.S. Treasury 13.33% 10.56% 10.25% 10.10% 10.49% 10.28% 10.05% 9.56% 10.88% 11.03% 10.34% 10.84% 10.64%
Federal Home

Loan Banks 245% 280% 270% 283% 281% 334% 275% 290% 2.79% 2.63% 2.75% 1.22% 2.66%
Tennessee Valley

Authority 092% 1.02% 0.78% 0.65% 0.64% 066% 064% 065% 065% 0.64% 0.66% 0.66% 0.71%

REPOs Collateralized by
Direct US Obligations 125% 1.45% 2.00% 203% 1.72% 219% 2.49% 250% 249% 265% 267% 311% 2.21%

Sub-total 17.95% 15.83% 15.73% 15.61% 15.66% 16.47% 15.93% 15.61% 16.81% 16.95% 16.42% 15.83% 16.22%

INDIRECT U.S. OBLIGATIONS

Federal Agricultural
Mortgage Corporation  0.00% 0.05% 0.13% 0.06% 0.53% 0.03% 0.02% 0.04% 0.18% 0.06% 0.10% 0.14% 0.11%

Federal Home Loan
Mortgage Corporation 25.39% 26.55% 26.27% 26.24% 26.25% 26.21% 25.93% 26.30% 25.89% 26.20% 26.33% 27.16% 26.23%

Federal National
Mortgage Association 25.15% 26.47% 27.02% 27.47% 27.20% 27.10% 27.70% 29.02% 29.38% 30.47% 30.39% 30.61% 28.17%

Government National
Mortgage Association 10.43% 10.60% 10.37% 10.29% 9.95% 9.92% 9.79% 9.30% 879% 866% 8.65% 8.40% 9.60%

Other Government

Agencies 21.08% 20.50% 20.48% 20.33% 20.41% 20.27% 20.63% 19.73% 18.95% 17.66% 18.11% 17.86% 19.67%
Sub-total 82.05% 84.17% 84.27% 84.39% 84.34% 83.53% 84.07% 84.39% 83.19% 83.05% 83.58% 84.17% 83.78%
Total 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%  100.00%



Thornburg Limited Term Income Fund
The Thornburg Limited Term Income Fund, (the “Fund”) did not declare capital gain dividends during 2017.

Your dividends from the Fund must be reported on your 2017 federal income tax return. Listed below is a month-by-month
percentage breakdown of sources of interest income earned by the Fund in 2017, including interest earned on U.S. government
obligations. Some states and/or localities do not require you to pay state or local income tax on income derived from certain fed-
eral agency bonds. Please consult your tax advisor as to the extent and effect of such tax treatment in your state of residence.

AVERAGE
JAN FEB MAR APR MAY JUN JUL AUG SEP 0cT Nov DEC 2017

Corporate Securities 83.36% 84.02% 83.56% 82.53% 82.28% 83.23% 82.33% 82.03% 82.40% 82.10% 81.88% 82.27% 82.67%
Municipal Bond Income  3.94% 398% 3.87% 3.88% 380% 378% 370% 351% 3.44% 337% 331% 3.45% 3.67%

DIRECT U.S. OBLIGATIONS

U.S. Treasury 428% 3.69% 3.92% 383% 389% 379% 3.74% 353% 3.38% 3.76% 3.49% 3.41% 3.73%
Federal Home

Loan Banks 0.14% 0.18% 022% 028% 017% 033% 044% 041% 027% 0.10% 0.28% 0.19% 0.25%
Federal Farm Credit

Banks 0.55% 051% 057% 056% 058% 0.26% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.25%
Sub-total 497% 4.38% 4.71% 467% 464% 438% 418% 3.94% 3.65% 3.86% 3.77% 3.60% 4.23%

INDIRECT U.S. OBLIGATIONS

Federal Agricultural
Mortgage Corporation  0.01% 0.01% 0.05% 0.13% 0.10% 0.10% 0.16% 0.08% 0.12% 0.09% 0.04%  0.02% 0.08%

Federal Home Loan
Mortgage Corporation  217% 2.23% 2.43% 298% 299% 256% 291% 318% 317% 356% 3.89% 3.73% 2.98%

Federal National
Mortgage Association  1.22% 1.20% 1.27% 1.68% 210% 207% 295% 3.60% 356% 3.48% 3.61% 3.65% 2.53%

Government National
Mortgage Association  049% 047% 0.44% 043% 041% 039% 037% 034% 034% 033% 031% 0.29% 0.38%

Other Government

Agencies 384% 371% 367/% 3.70% 368% 349% 3.40% 332% 3.32% 321% 3.19% 2.99% 3.46%
Sub-total 7.73% 7.62% 7.86% 8.92% 9.28% 861% 9.79% 10.52% 10.51% 10.67% 11.04% 10.68% 9.43%
Total 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%  100.00%
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