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INVESTMENT STRATEGY

CURRENT PORTFOLIO LADDER

KEY PORTFOLIO ATTRIBUTES

This Fund is a laddered portfolio of
municipal bonds with an average matu-
rity of three to ten years. Laddering
involves building a portfolio of bonds
with staggered maturities so thata
portion of the portfolio matures each
year; cash from maturing bonds is
invested in bonds with longer maturities
at the far end of the ladder. The strategy
is a good compromise for managing
different types of risk.
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Investments in the Fund carry risks,
including possible loss of principal. Bond
funds have the same interest rate, infla-
tion, and credit risks that are associated
with the underlying bonds. The principal

AVERAGE ANNUAL TOTAL RETURNS (as of March 31, 2012)
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quoted. For performance
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thornburg.com or call
877-215-1330.

Returns for less than one year are not annualized.

The maximum sales charge for the Fund’s A shares is 2.00%. C shares include a 0.60%
contingent deferred sales charge (CDSC) for the first year only. There is no sales charge for class

Before investing, carefully consider the | shares.

Fund’s investment goals, risks, charges,
and expenses. For a prospectus con-
taining this and other information, con-
tact your financial advisor or visit
thornburg.com. Read it carefully before

The total annual fund operating expenses are as follows: A shares, 0.95%; C shares, 1.32%; |
shares, 0.63%. Thornburg Investment Management and Thornburg Securities Corporation have
contractually agreed to waive fees and reimburse expenses through at least February 1, 2013,
so that actual expenses for C shares do not exceed [.24%.
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