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Invest in our planet, while you invest with us

You are concerned about the future, so are we. That is why we encourage you to go paperless and cut
down on the amount of paper being used for regulatory mailings. Go to www.thornburg.com/edelivery
and sign up to receive your shareholder reports, prospectuses, and proxy statements electronically.

You invest in the future,
without spending a dime.

delivery

Thornburg New York Intermediate Municipal Fund
Laddering — an All Weather Strategy

The Fund’s primary investment objective is to obtain as high a level of current income exempt from federal, New York State
and New York City individual income taxes as is consistent, in the view of the Fund’s investment advisor, with preservation
of capital. The secondary goal of the Fund is to reduce expected changes in its share price compared to long-term bond
portfolios. The Fund offers New York investors double (or for New York City residents triple) tax-free yields in a laddered
municipal bond portfolio with an average maturity of normally three to ten years (may be subject to Alternative Minimum
Tax). Laddering involves building a portfolio of bonds with staggered maturities so that a portion of the portfolio matures
each year. Cash from maturing bonds, if not needed for other purposes, is invested in bonds with longer maturities at the far
end of the ladder. We regard the strategy as a good compromise for managing different types of risk.
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Important Information

The information presented on the following pages is current as
of March 31, 2011. The managers’ views, portfolio holdings, and
sector diversification are provided for the general information
of the Fund’s shareholders; they are historical and subject to
change. This material should not be deemed a recommendation
to buy or sell any of the securities mentioned.

Investments in the Fund carry risks, including possible loss of
principal. Bond funds have the same interest rate, inflation, and
credit risks that are associated with the underlying bonds. The
principal value of bonds will fluctuate relative to changes in
interest rates, decreasing when interest rates rise. Unlike bonds,
bond funds have ongoing fees and expenses. Please see the
Fund’s Prospectus for a discussion of the risks associated with
an investment in the Fund. Investments in the Fund are not FDIC
insured, nor are they deposits of or guaranteed by a bank or any
other entity. There is no guarantee that the Fund will meet its
investment objectives. The laddering strategy does not assure or
guarantee better performance and cannot eliminate the risk of
investment losses.

Performance data given at net asset value (NAV) does not take
into account applicable sales charges. If the sales charges had
been included, the performance would have been lower.

Minimum investments for Class | shares are higher than those for
other classes. Class | shares may not be available to all investors.

Share Class NASDAQ Symbol Cusip
Class A THNYX 885-215-665
Class | TNYIX 885-216-705

Glossary

BofA Merrill Lynch 7-12 Year U.S. Municipal Securities Index -
The index represents a broad measure of market performance. It is a
model portfolio of municipal obligations throughout the U.S., with an
average maturity which ranges from seven to twelve years.

BofA Merrill Lynch Municipal Master Index — This index tracks

the performance of the investment-grade U.S. tax-exempt bond market.
Qualifying bonds must have at least one year remaining term to maturity,
a fixed coupon schedule, and an investment grade rating (based on average
of Moody’s, S&P, and Fitch).

Unless otherwise noted, index returns reflect the reinvestment of income
dividends and capital gains, if any, but do not reflect fees, brokerage
commissions or other expenses of investing. Investors may not make
direct investments into any index.

Alternative Minimum Tax (AMT) - A federal tax aimed at ensuring
that high-income individuals, estates, trusts, and corporations pay a
minimal level income tax. For individuals, the AMT is calculated by adding
tax preference items to regular taxable income.

Annualized Distribution Yield — The distribution yield is calculated by
taking the sum of the month’s total distribution factors and dividing this
sum by a 30-day period and annualizing to a 360-day year. The value is
then divided by the ending maximum offering price per share to arrive at
the annualized distribution yield. The yield is calculated on a periodic basis
and is subject to change.

Basis Point (BPS) — A unit equal to 1/100th of 1%. 1% = 100 basis
points (bps).

Bond Credit Ratings — A bond credit rating assesses the financial ability
of a debt issuer to make timely payments of principal and interest. Ratings
of AAA (the highest), AA, A, and BBB are investment-grade quality.
Ratings of BB, B, CCC, CC, C, and D (the lowest) are considered below
investment grade, speculative grade, or junk bonds. Unless otherwise
noted, the ratings listed are from Municipal Market Data and are a
combination of ratings from Standard and Poor’s, Moody’s Investors
Service, and Fitch Ratings.

Build America Bonds (BAB) — Taxable municipal bonds that feature
tax credits and/or federal subsidies for bondholders and state and local
government bond issuers. Build America Bonds (BABs) were introduced in
2009 as part of President Obama’s American Recovery and Reinvestment
Act to create jobs and stimulate the economy. BABs attempt to achieve
this by lowering the cost of borrowing for state and local governments in
financing new projects.

Capacity Utilization — The extent to which an enterprise or a nation
actually uses its installed productive capacity. Capacity utilization reflects
overall growth and demand in the economy, rising when the economy

is vibrant, and falling when demand softens. High capacity utilization also
exerts inflationary pressures as scarce resources are in higher demand.
However, it may also lead to new capital investments, such as new plants,
that promote growth in the future.
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Important Information, Continued

Consumer Price Index (CPI) — An index that measures prices of

a fixed basket of goods bought by a typical consumer, including food,
transportation, shelter, utilities, clothing, medical care, entertainment and
other items. The CPI, published by the Bureau of Labor Statistics in the
Department of Labor, is based at 100 in 1982 and is released monthly.

It is widely used as a cost-of-living benchmark to adjust Social Security
payments and other payment schedules, union contracts and tax brackets.
The CPlis also known as the cost-of-living index.

Core CPI - Consumer Price Index minus the energy and food
components.

Effective Duration — A bond’s sensitivity to interest rates, incorporating
the embedded option features, such as call provisions. Bonds with longer
durations experience greater price volatility than bonds with shorter
durations.

Fed Funds Rate — The interest rate at which a depository institution
lends immediately available funds (balances at the Federal Reserve) to
another depository institution overnight.

M2 — The amount of money in circulation in notes and coin plus non-
interest-bearing bank deposits, building-society deposits, and National
Savings accounts.

QE2 or Quantitative Easing 2 — The second round of the Federal
Reserve’s monetary policy used to stimulate the U.S. economy following
the recession that began in 2007/08. QE2 was initiated in the fourth quar-
ter of 2010 in order to jump-start the sluggish economic recovery.

SEC Yield — SEC Yield is computed in accordance with SEC standards
measuring the net investment income per share over a specified 30-day
period expressed as a percentage of the maximum offering price of the
Fund’s shares at the end of the period.

Taylor Rule — A monetary-policy formula that provides an indication

of how much the central bank would or should change the nominal
interest rate in response to divergences of actual inflation rates from
target inflation rates and of actual Gross Domestic Product (GDP) from
potential GDP. It was first proposed by the U.S. economist John B. Taylor
in 1993. The Federal Reserve Board may not use the Taylor Rule in setting
monetary policy.

Treasury Inflation Protected Securities (TIPS) — Either a US.
Treasury note or bond that offers protection from the effects of inflation.
Using the Consumer Price Index as a guide, the value of the principal

is adjusted to reflect the effects of inflation. A fixed interest rate is

paid semi-annually on the adjusted amount. At maturity, if inflation has
increased the value of the principal, the investor receives the higher value.
If deflation has decreased the value, the investor receives the original face
amount of the security.
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Thornburg New York Intermediate Municipal Fund

At Thornburg, our approach to management of the Fund is based on the premise that investors in the Fund seek preservation of
capital along with an attractive, relatively stable yield. While aggressive bond strategies may generate stronger returns when the
market is turning a blind eye towards risk, they usually fail to stack up over longer periods of time.

We apply time-tested techniques to manage risk and provide attractive returns. These include:

= Building a laddered portfolio. Laddering has been shown over time to mitigate price and interest rate risk.

= Investing on a cash-only basis without using leverage. While leveraged strategies may enhance returns when market conditions
are favorable, they can quickly compound losses when sentiment shifts.

m  Conducting in-depth fundamental research on each issue and actively monitoring positions for subsequent credit events.

m  Diversifying among a large number of generally high-quality bonds.

CO-PORTFOLIO MANAGERS

NG-TERM STABILITY OF PRINCIPA

Net asset value history of A shares from September 5, 1997 through March 31, 2011

$20.00
Beginning NAV Ending NAV

$1500 %1250 $12.30
$1000 | -

Josh Gonze, Chris Ryon, cra, and Chris Ihlefeld SR

IMPORTANT
PERFORMANCE INFORMATION $0.00 | ‘ r - - . . J
Sep-97 Sep-99 Sep-0l Sep-03 Sep-05 Sep-07 Sep-09 Mar-11

Performance data shown represents
past performance and is no guar-

antee of future results. Investment AVERAGE ANNUAL TOTAL RETURNS
return and principal value will fluc- For periods ended March 31, 2011

tuate so shares, when redeemed,

may be worth more or less than o . Since
their original cost. Current perfor- ares (Incep: 9/5/97) 1 Yr 3Yrs 5Yrs 10Yrs Inception
mance may be lower or higher than Without sales charge 1.91% 3.66% 3.69% 3.51% 4.03%
quoted. For performance current With sales charge -0.09% 2.96% 3.27% 3.30% 3.87%

to the most recent month end, visit
thornburg.com or call 800.847.0200.

The maximum sales charge for the 30-DAY YIELDS, A SHARES KEY PORTFOLIO ATTRIBUTES
Fund’s Class A shares is 2.00%. The As of March 31, 2011 As of March 31, 201 |
total annual operating expenses of .
5 . Annualized SEC

Class A shares are 1.07% as disclosed Distribution Yield Yield Number of Bond 45
in the most recent Prospectus. moer of Zoncs
Thornburg Investment Management 3.23% 2.80% Effective Duration 5.9 Yrs
and Thornburg Securities Without f ) ’ - A M . 90 Y,

. ithout fee waivers an expense reimbursements, verage aturlty 0 rs
O WG SO C the 30-day SEC Yield would have been 2.74%
agreed to waive fees and reimburse and the Annudlized Distribution Yield would have See the entire portfolio in the Schedule of
expenses through at least February been 3.17%. Investments beginning on page 10.

I, 2012, so that actual expenses, for
Class A shares, do not exceed 0.99%.

This page is not part of the Semi-Annual Report. 5



20

Certified Semi-Annual Report

Thornburg New York Intermediate Municipal Fund
March 31, 2011

Table of Contents

Letter to Shareholders. . ... ... . 7
Schedule of Investments . ... ... i 10
Statement of Assets and Liabilities . .......... ... .. .. .. .. L. 12
Statement of Operations. .. .........uuiiuii i 13
Statements of Changes in Net Assets. . ......o.iiniinininneenenn.n. 14
Notes to Financial Statements. .. ....... . . i 15
Financial Highlights. . . .. ... . 20
Expense Example . . .. ... 22
Other Information . . ... .. . e 23

This report is certified under the Sarbanes-Oxley Act of 2002, which requires that public companies, including mutual funds, affirm that the
information provided in their annual and semiannual shareholder reports fully and fairly represents their financial position.

6  Certified Semi-Annual Report



Letter to Shareholders

Christopher lhlefeld
Co-Portfolio Manager

Christopher Ryon, cra
Co-Portfolio Manager

Josh Gonze
Co-Portfolio Manager

April 13, 2011

Dear Shareholder:

We are pleased to present the semi-annual report for the Thornburg New York Intermediate
Municipal Fund. The net asset value (NAV) of the Class A shares declined from $12.82 to $12.30
during the six months ended March 31, 2011. If you were invested with us for the entire period, you
received dividends of 20.6 cents per share. If you reinvested your dividends, you received 20.8 cents
per share. Dividends per share were higher for Class | shares to account for varying class-specific
expenses.

The first quarter of 2011 witnessed a supply lull in the municipal bond market, delivering the lightest
quarter for new deals in eleven years. It followed a huge volume of deals that were brought to mar-
ket in the last quarter of 2010. In addition to the light new deal calendar in the first quarter of 2011,
average daily trading volume was low, measuring $11.6 billion, down 15% from the prior year.

Today, conditions in the municipal bond market are characterized by low yields for short-term
bonds, combined with a steep yield curve (the difference between long- and short-term interest
rates), resulting in relatively more attractive yields for intermediate- and long-term bonds. Today’s
municipal yield curve is the steepest in 20 years. In the last six months, rates rose, shifting upward
by 56 basis points for five-year maturities, by 81 basis points for 10-year maturities, and by 86 basis
points for 20-year maturities. This additional steepening of the yield curve caused longer maturity
municipal bond funds to underperform shorter maturity municipal bond funds. Credit spreads are
wide, relative to historical averages, with single-A municipal bonds paying on average 110 basis
points more than AAA bonds at the end of March 2011.

The state of New York continues to wrestle with budget deficits, though by one important mea-
sure, the political grid-lock recently gave way. The governor and legislature of New York agreed on
a 20112012 budget that totals $132.5 billion, and if enacted, will cut the state’s year-to-year spend-
ing for the first time in more than a decade. The proposed budget imposes no new major taxes and
reduces overall spending by about 2%.

Municipal bond fund investors have been in redemption mode for the past six months, following
approximately 22 months of net inflows into municipal bond funds that reversed in late November
2010. Large market outflows were prompted by default fears and falling mutual fund NAVs, but since
January 2011, these concerns have abated somewhat. At this point, bond fund outflows industry
wide have slowed from a peak of almost $4 billion weekly to around $500 million as this is written.

Recent legislation has created both positive and negative forces for the performance of municipal
bonds. The expiration of the Build America Bond program at the end of 2010 has not led to sharp
growth in tax-exempt volume, as some had forecast. In 2010, Congress extended the Bush tax cuts
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Letter to Shareholders, Continued

another two years, so the top marginal tax rate remains at 35%, rather than escalating to 39.6%, which would have created
yet more demand for tax-exempt income. Over the years we have seen many tax reform proposals come and go. Currently,
a batch of new proposals is blanketing Washington, DC. If any of the proposals gain real traction, we will gauge the impact on
our portfolio and seek to make appropriate adjustments.

The U.S. economic picture over the last six months has strengthened, but there remains a large degree of slack. Increased
economic activity is reflected in the current 2.5% to 3.0% Gross Domestic Product (GDP) growth rate and healthy sales indi-
cators. Unemployment remains high at 8.8%, though payroll growth was encouraging in February and March 2011, when we
saw the best back-to-back increases since the recession’s official end in June 2009. Capacity utilization is still low at 76%, leav-
ing excess capacity in the economy. Year over year, the Consumer Price Index (CPI) is currently around 2.0% to 2.5%, much
higher than the core CPI rate which is only I.1% to 1.25%. Meanwhile, the difference between 10-year TIPS yields and [0-year
Treasuries is running around 2.7%, and is often viewed as a market opinion of 10-year inflation expectations. We expect QE2,
the second phase of quantitative easing, to end abruptly in June 20I1.

We are becoming more optimistic about the fiscal outlook for state and local governments. We have been pleased to see

a rebound in revenues in New York State, driven by growth in income tax and sales tax revenue. Revenues grew in the
mid-Atlantic region by 11.5% in the fourth quarter of 2010 versus the fourth quarter of 2009. The revenue growth in the
mid-Atlantic region was led by New York State’s 19.0% increase in the same quarter over quarter comparison. A preliminary
report from the Rockefeller Institute stated that overall state tax revenue grew 6.9% in the fourth quarter of 2010, with 41
states reporting higher revenue.

The Fed is still in super-stimulative mode, with the fed funds rate at nearly 0% since December 2008, which is viewed as
appropriate according to the Taylor Rule, which currently indicates the fed funds rate should be negative 1.45%. The Taylor
Rule is a formula guideline for evaluating the level of the fed funds rate created by Stanford University economist John Taylor.
M2, a broad measure of money and money substitutes, has grown only 4% in the last year, at the lower end of the 3% to 10%
annual growth rate that has prevailed over the last decade. Velocity of M2, the degree to which money turns over (a contribu-
tor to inflation), has remained muted.

Your Fund contains a laddered portfolio of more than 40

municipal bonds. Your Fund is broadly diversified across sec- % OF PORTFOLIO MATURING

tors and 77% invested in bonds rated A or above by at least

one of the major rating agencies. VWe ladder the maturity dates
of our bonds so that some of the bonds are scheduled to
mature during each of the coming years. Laddering short and
intermediate bonds accomplishes two goals. First, the stag-
gered bond maturities contained in a ladder reduce interest-
rate risk and dampen the Fund’s price volatility. Second,
laddering gives the Fund a steady cash-flow stream from
maturing bonds to reinvest toward the top end of the ladder

where yields are higher. The chart on the right describes the

9% 0% 3% 5% 1% 2% 9% 5% 10% 9% 8% 10% 3% 7% 11% 5% 1% 2%

percentages of your Fund’s bond portfolio maturing in each of

the coming years. As of 3/31/1 |. Percentages vary over time.
Data may not add up to 100% due to rounding.
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The Class A shares of your Fund produced a total return of negative 2.45% at NAV for the six months ended March 31,
2011, compared to negative 2.96% for the BofA Merrill Lynch 7-12 Year Municipal Bond Index. The total return of the overall
municipal bond market as measured by the BofA Merrill Lynch Municipal Master Index in the six-month period ended March
31, 2011, was negative 4.24%.

Historically, our practice of laddering a diversified portfolio of short- and intermediate-maturity bonds has allowed your
Fund to perform consistently well in varying interest rate environments. Thank you for investing in Thornburg New York
Intermediate Municipal Fund.

Sincerely,
ﬁ— f:/é'fl Lle

Ii
Christopher Ihlefeld Christopher Ryon, cra V Josh Gonze
Co-Portfolio Manager Co-Portfolio Manager Co-Portfolio Manager
Managing Director Managing Director Managing Director

The matters discussed in this report may constitute forward-looking statements made pursuant to the safe harbor provisions
of the Securities Litigation Reform Act of 1995. These include any advisor or portfolio manager prediction, assessment, analysis
or outlook for individual securities, industries, investment styles, market sectors and/or markets. These statements involve
risks and uncertainties. In addition to the general risks described for each fund in its current prospectus, other factors bearing
on these reports include the accuracy of the advisor’s or portfolio manager’s forecasts and predictions, the appropriateness

of the investment strategies designed by the advisor or portfolio manager and the ability of the advisor or portfolio manager
to implement their strategies efficiently and successfully. Any one or more of these factors, as well as other risks affecting the
securities markets generally, could cause the actual results of any fund to differ materially as compared to its benchmarks.
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SCHEDULE OF INVESTMENTS

Thornburg New York Intermediate Municipal Fund March 31, 2011 (Unaudited)

SUMMARY OF SECURITY CREDIT RATINGST We have used ratings from Standard & Poor’s (S&P). Where

S&P ratings are not available, we have used Moody’s Investors

" AAA/AAA Equivalents 14.8% Service. Where neither rating is available, we have used ratings
H AA 46.6% from Fitch Ratings. The category of investments identified as
A 16.1% "AAA” in this graph includes investments which are pre-refund-
e ed or escrowed to maturity. Such investments are backed by

B BBB 19.1% an escrow or trust containing sufficient U.S. Government or U.S.

u Not Rated 3.4% quemment agency securities to satisfy the timely payment of
principal and interest and, therefore, are normally deemed to be
equivalent to AAA-rated securities.

Credit Ratingt  Principal

Issuer-Description S&P/ Moody’s Amount Value

New York City Health & Hospital Corp. GO, 5.00% due 2/15/2025 A+/Aa3 $ 1,000,000 $ 997,960
Amherst Development Corp., 5.00% due 10/1/2020 (University at Buffalo Foundation Facility-

Student Housing; Insured: AGM) AA+/Aa3 1,000,000 1,041,600
Amherst IDA Civic Facility, 5.75% due 4/1/2015 (Insured: ACA) NR/NR 465,000 475,690
Brookhaven IDA Civic Facility Revenue, 4.25% due |1/1/2037 put 11/1/2011 (LOC: North

Fork Bank) BBB+/NR 1,075,000 1,075,785
Dutchess County IDA, 5.00% due 8/1/2021 (Bard College) NR/Baal 1,100,000 1,134,232
Erie County IDA School Facilities Revenue, 5.25% due 5/1/2025 (Buffalo City School District) AA-/Aa3 1,000,000 1,044,800
Guam Government Ltd. Obligation Revenue, 5.375% due 12/1/2024 BBB-/NR 1,000,000 962,460
Nassau County IDA, 4.75% due 3/1/2026 (NY Institute of Technology) BBB+/Baa2 1,000,000 940,790
New York City GO, 5.00% due 8/1/2025 AA/Aa2 400,000 413,116
New York City Metropolitan Transportation Authority, 6.25% due 11/15/2023 AIA2 1,000,000 1,117,130
New York City Municipal Water Finance Authority, 5.75% due 6/15/2013 (Insured: Natl-Re) (ETM) AAA/A2 1,000,000 1,048,710
New York City Transitional Finance Authority, 5.25% due 8/1/2016 pre-refunded 8/1/2012

(Insured: AMBAC) AA+/Aaa 135,000 143,622
New York City Transitional Finance Authority, 5.00% due 1/15/2020 (State Aid Withholding) AA-/Aa3 1,000,000 1,078,510
New York City Transitional Finance Authority, 5.00% due 11/1/2020 AAA/Aaa 1,000,000 1,069,470
New York City Trust Cultural Resources, 5.75% due 7/1/2014 (Museum of American Folk Art;

Insured: ACA) NR/NR 920,000 545,082
New York Convention Center Development Corp. Hotel Unit Fee, 5.00% due |1/15/2017

(Insured: AMBAC) NR/AI 1,000,000 1,068,530
New York Dormitory Authority, 5.25% due 7/1/2011 (D’Youville College; Insured: Radian) NR/NR 370,000 373,127
New York Dormitory Authority, 5.00% due 2/15/2015 (Mental Health Services; Insured: AMBAC)  AA-/NR 1,000,000 1,099,890
New York Dormitory Authority, 5.00% due 7/1/2016 (Bishop Henry B. Hucles Nursing Home;

Insured: SONYMA) NR/Aal 600,000 668,970
New York Dormitory Authority, 5.25% due 5/15/2017 (Court Facilities Lease; Insured: AMBAC) AA-/Aa3 1,000,000 1,109,950
New York Dormitory Authority, 5.00% due 10/1/2018 (School District Revenue; Insured: AGM) AA+/Aa3 1,000,000 1,076,800
New York Dormitory Authority, 5.50% due 2/15/2019 pre-refunded 8/15/2011 (Mental Health

Services; Insured: Natl-Re) AA-/NR 585,000 596,308
New York Dormitory Authority, 5.50% due 7/1/2019 (Brooklyn Law School; Insured: Radian) BBB+/Baal 1,400,000 1,458,758
New York Dormitory Authority, 6.10% due 7/1/2019 (Ryan Clinton Community Health

Center; Insured: SONYMA) NR/Aal 925,000 933,075
New York Dormitory Authority, 5.25% due 7/1/2022 (St. John’s University; Insured: Natl-Re) A-/A3 1,000,000 1,072,420
New York Dormitory Authority, 5.00% due 1/15/2023 (Municipal Health Facilities) AA-/Al 1,000,000 1,031,150
New York Dormitory Authority, 5.00% due 7/1/2024 (Bishop Henry B. Hucles Nursing Home;

Insured: SONYMA) NR/Aal 1,000,000 1,023,310
New York Dormitory Authority, 5.25% due 7/1/2027 (Health Quest Systems; Insured: AGM) AA+/Aa3 500,000 502,865
New York Dormitory Authority, 5.25% due 5/1/2030 (North Shore Long Island Jewish Medical) A-/Baal 1,000,000 963,770
New York Dormitory Authority Personal Income Tax, 5.50% due 3/15/2012 AAA/Aa2 1,000,000 1,044,110
New York Dormitory Authority Personal Income Tax, 5.00% due 3/15/2019 (Insured: AGM) AAA/Aa3 1,000,000 1,066,280
New York Environmental Facilities Corp., 6.875% due 6/15/2014 (State Revolving Fund) AAA/Aaa 400,000 402,108
New York State Thruway Authority Highway & Bridge Trust Fund, 5.00% due 4/1/2022 AA/NR 1,000,000 1,062,500
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SCHEDULE OF INVESTMENTS, CONTINUED

Thornburg New York Intermediate Municipal Fund

Issuer-Description

New York State Urban Development Corp., 5.25% due 1/1/2021

Oneida County IDA, 6.10% due 6/1/2020 (Presbyterian Home for Central NY; LOC: HSBC
Bank USA)

Onondaga Civic Development Corp., 5.00% due 7/1/2021 (Le Moyne College Project)

Port Authority New York & New Jersey, 5.00% due 8/15/2022 (Insured: AGM)

Port Chester IDA, 4.75% due 7/1/2031 put 7/1/2011 (American Foundation; Collateralized:
FNMA)

Syracuse Industrial Development Agency, 5.25% due 5/1/2026 (Syracuse City School District)

Tobacco Settlement Funding Corp., 5.50% due 6/1/2021

Triborough Bridge & Tunnel Authority, 5.00% due |1/15/2025

United Nations Development Corp., 5.00% due 7/1/2025

Utica IDA, 5.375% due 7/15/2019 (Munson Williams Proctor Institute)

Utica IDA Civic Facility, 5.25% due 7/15/2016 (Munson Williams Proctor Institute)

Virgin Islands Water & Power Authority, 5.50% due 7/1/2017

TOTAL INVESTMENTS — 97.86% (Cost $ 41,147,943)

OTHER ASSETS LESS LIABILITIES — 2.14%

NET ASSETS — 100.00%

Footnote Legend
T Credit ratings are unaudited. Rating changes may have occurred subsequent to the reporting period end. Bonds issued with a maturity of
one year or less are assigned Moody’s ratings from MIG-1 to MIG-4 and Standard and Poor’s ratings from SP-1+ to SP-3 with MIG-| and
SP-1+ being the strongest ratings.

Portfolio Abbreviations
To simplify the listings of securities, abbreviations are used per the table below:

ACA
AGM

Insured by American Capital Access
Insured by Assured Guaranty Municipal Corp.

AMBAC Insured by American Municipal Bond Assurance Corp.

ETM Escrowed to Maturity

FNMA Collateralized by Federal National Mortgage Association
GO General Obligation

IDA Industrial Development Authority

LOC Letter of Credit

Natl-Re Insured by National Public Finance Guarantee Corp.
Radian Insured by Radian Asset Assurance

SONYMA  State of New York Mortgage Authority

See notes to financial statements.

March 31, 2011 (Unaudited)

Credit Ratingt  Principal
S&P/ Moody’s Amount

AA-/NR

NR/Aa3
NR/Baa2
AA+/Aa2

AAA/NR
AA-/Aa3
AA-/Aa3
AA-/Aa2
NR/AI
NR/AI
NR/AI
NR/Baa3

$ 1,000,000

450,000
1,000,000
1,000,000

750,000
2,150,000
1,000,000
1,410,000

710,000

525,000

210,000
1,350,000

Value

$ 1,073,570

451,571
995,560
1,053,130

755,835
2,219,595
1,041,910
1,458,081

729,262

530,901

214,983

1,351,526

$ 41,518,802

906,773

$ 42,425,575
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STATEMENT OF ASSETS AND LIABILITIES

Thornburg New York Intermediate Municipal Fund March 31, 2011 (Unaudited)
ASSETS
Investments at value (cost $41,147,943) (Note 2) $ 41,518,802
Cash 495,596
Receivable for fund shares sold 30,519
Interest receivable 590,184
Prepaid expenses and other assets 913
Total Assets 42,636,014
LIABILITIES
Payable for fund shares redeemed 122,042
Payable to investment advisor and other affiliates (Note 3) 29,638
Accounts payable and accrued expenses 20,665
Dividends payable 38,094
Total Liabilities 210,439
NET ASSETS $ 42,425,575
NET ASSETS CONSIST OF:
Distribution in excess of net investment income $ (16,847)
Net unrealized appreciation on investments 370,859
Accumulated net realized gain (loss) 33,758
Net capital paid in on shares of beneficial interest 42,037,805
$ 42,425,575
NET ASSET VALUE:

Class A Shares:
Net asset value and redemption price per share
($41,222,621 applicable to 3,351,101 shares of beneficial

interest outstanding - Note 4) $ 12.30
Maximum sales charge, 2.00% of offering price 0.25
Maximum offering price per share $ 12.55

Class | Shares:
Net asset value, offering and redemption price per share
($1,202,954 applicable to 97,789 shares of beneficial
interest outstanding - Note 4) $ 12.30

See notes to financial statements.
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STATEMENT OF OPERATIONS

Thornburg New York Intermediate Municipal Fund

Six Months Ended March 31, 2011 (Unaudited)

INVESTMENT INCOME:
Interest income (net of premium amortized of $140,682)

EXPENSES:
Investment advisory fees (Note 3)
Administration fees (Note 3)
Class A Shares
Class | Shares
Distribution and service fees (Note 3)
Class A Shares
Transfer agent fees
Class A Shares
Class | Shares
Registration and filing fees
Class A Shares
Custodian fees (Note 3)
Professional fees
Accounting fees
Trustee fees
Other expenses

Total Expenses
Less:
Expenses reimbursed by investment advisor (Note 3)
Fees paid indirectly (Note 3)

Net Expenses

Net Investment Income

REALIZED AND UNREALIZED GAIN (LOSS)
Net realized gain (loss) on investments
Net change in unrealized appreciation (depreciation) of investments

Net Realized and Unrealized Loss

Net Decrease in Net Assets Resulting from Operations

See notes to financial statements.

$ 1,020,547

118,529

28,633
400

57,266

10,425
k]|

146
13,623
11,544

673

608

3,735

245,613

(13,078)
(423)
232,112

788,435

66,588
(2,146,500)

(2,079,912)
$  (1,291,477)
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STATEMENTS OF CHANGES IN NET ASSETS

Thornburg New York Intermediate Municipal Fund

Six Months Ended Year Ended
March 31, 201 I* September 30,2010
INCREASE (DECREASE) IN NET ASSETS FROM
OPERATIONS:
Net investment income $ 788,435 $ 1,498,974
Net realized gain (loss) on investments 66,588 6,049
Increase (Decrease) in unrealized appreciation (depreciation) of investments (2,146,500) 252,625
Net Increase (Decrease) in Net Assets
Resulting from Operations (1,291,477) 1,757,648
DIVIDENDS TO SHAREHOLDERS:
From net investment income
Class A Shares (759,369) (1,473,778)
Class | Shares (29,066) (25,196)
FUND SHARE TRANSACTIONS (NOTE 4):
Class A Shares (4,969,206) 7,862,026
Class | Shares (500,075) 1,738,988
Net Increase (Decrease) in Net Assets (7,549,193) 9,859,688
NET ASSETS:
Beginning of Period 49,974,768 40,115,080
End of Period $ 42,425,575 $ 49,974,768
* Unaudited

See notes to financial statements.
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NOTES TO FINANCIAL STATEMENTS

Thornburg New York Intermediate Municipal Fund March 31, 2011 (Unaudited)

NOTE | - ORGANIZATION

Thornburg New York Intermediate Municipal Fund (the “Fund”) is a non-diversified series of Thornburg Investment Trust (the
“Trust”). The Trust is organized as a Massachusetts business trust under a Declaration of Trust dated June 3, 1987 and is registered as a
diversified, open-end management investment company under the Investment Company Act of 1940, as amended. The Fund is currently
one of sixteen separate series of the Trust. Each series is considered to be a separate entity for financial reporting and tax purposes
and bears expenses directly attributable to it. The Fund’s primary investment objective is to obtain as high a level of current income
exempt from federal, New York State, and New York City individual income tax as is consistent, in the view of the Fund’s investment
advisor, with the preservation of capital. The Fund’s secondary objective is to reduce expected changes in its share price compared to
long-term bond portfolios. The Fund will invest primarily in municipal obligations within the state of New York.

The Fund currently offers two classes of shares of beneficial interest; Class A and Class | shares. Each class of shares of the Fund
represents an interest in the same portfolio of investments, except that (i) Class A shares are sold subject to a front-end sales charge
collected at the time the shares are purchased and bear a service fee and (ii) Class | shares are sold at net asset value without a

sales charge at the time of purchase, and (iii) the respective classes may have different reinvestment privileges and conversion rights.
Additionally, the Fund may allocate among its classes certain expenses, to the extent allowable to specific classes, including transfer
agent fees, government registration fees, certain printing and postage costs, and administrative and legal expenses. Currently, class
specific expenses of the Fund are limited to service and distribution fees, administration fees, and certain registration and transfer agent
expenses.

NOTE 2 - SIGNIFICANT ACCOUNTING POLICIES

Significant accounting policies of the Trust are as follows:

Valuation of Investments: Debt obligations have a primary market over the counter and are valued by an independent pricing service
approved by the Trustees of the Trust. The pricing service ordinarily values debt obligations at quoted bid prices. When quotations are
not available, debt obligations are valued at evaluated prices determined by the pricing service using methods which include consider-
ation of yields or prices of debt obligations of comparable quality, type of issue, coupon, maturity and rating, and indications as to value
from dealers and general market conditions. Short-term obligations having remaining maturities of 60 days or less are ordinarily valued
at amortized cost, which approximates market value.

In any case where a pricing service fails to provide a price for a debt obligation held by the Fund, the valuation and pricing committee
determines a fair value for the obligation using procedures approved by the Trustees. Additionally, in any case where management
believes that a price provided by a pricing service for a debt obligation may be unreliable, the valuation and pricing committee decides
whether or not to use the pricing service’s valuation or to determine a fair value for the obligation.

In determining fair value for any portfolio security or other investment, the valuation and pricing committee seeks to determine the
amount that an owner of the investment might reasonably expect to receive upon a sale of the investment. However, because fair value
prices are estimated prices, the valuation and pricing committee’s determination of fair value for an investment may differ from the
value that would be realized by the Fund upon a sale of the investment, and that difference could be material to the Fund’s financial
statements. The valuation and pricing committee’s determination of fair value for an investment may also differ from the prices obtained
by other persons (including other mutual funds) for the investment.

Valuation Measurements: Various inputs are used in determining the value of the Fund’s investments. These inputs are summarized in
the three levels listed below.

Level I: Quoted prices in active markets for identical investments.

Level 2: Other significant observable inputs (including quoted prices for similar investments, interest rates, prepayment rates, credit
risk, etc.).

Level 3: Significant unobservable inputs (including the Fund’s own assumptions in determining the fair value of investments).
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NOTES TO FINANCIAL STATEMENTS, CONTINUED
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Thornburg New York Intermediate Municipal Fund March 31, 2011 (Unaudited)

The following table displays a summary of the inputs used to value the Fund’s net assets as of March 31, 2011. In any instance when valu-
ation inputs from more than one level are used to determine the fair value of a specific investment, the investment is placed in the level
of the table based upon the lowest level input that is significant in determining the fair value of the investment:

Fair Value Measurements at March 31, 2011

Total Level | Level 2 Level 3
Assets
Investments in Securities
Municipal Bonds $ 41,518,802 $ - $ 41,518,802 $ -
Total Investments in Securities $ 41,518,802 $ - $ 41,518,802 $ -

Other Notes: It is the policy of the Fund to recognize significant transfers between Levels | and 2 and to disclose those transfers at
the last date of the reporting period. The Fund recognized no significant transfers into and out of Levels | and 2 during the six months
ended March 31, 2011.

Federal Income Taxes: It is the policy of the Trust to comply with the provisions of the Internal Revenue Code applicable to “regu-
lated investment companies” and to distribute to shareholders substantially all taxable (if any) and tax exempt income of the Fund.
Therefore, no provision for federal income tax is required.

Management reviews each tax position believed to be material to the preparation of the Fund’s financial statements, to assess if it is
more likely than not that the position would be sustained upon examination, based upon the technical merits of the position. As of
March 31, 2011, management has not identified any such position for which a liability must be reflected in the Statement of Assets and
Liabilities. The Fund’s tax returns remain subject to examination for three years after filing.

When-Issued and Delayed Delivery Transactions: The Fund may engage in when-issued or delayed delivery transactions. To the extent
the Fund engages in such transactions, it will do so for the purpose of acquiring portfolio securities consistent with the Fund’s invest-
ment objectives and not for the purpose of investment leverage or to speculate on interest rate and/or market changes. At the time
the Fund makes a commitment to purchase a security on a when-issued or delayed delivery basis, the Fund will record the transaction
and reflect the value in determining its net asset value. When effecting such transactions, assets of an amount sufficient to make pay-
ment for the portfolio securities to be purchased will be segregated on the Fund’s records on the trade date. Securities purchased on a
when-issued or delayed delivery basis do not earn interest until the settlement date.

Dividends: Net investment income of the Fund is declared daily as a dividend on shares for which the Fund has received payment.
Dividends are paid monthly and are reinvested in additional shares of the Fund at net asset value per share at the close of business
on the dividend payment date, or at the shareholder’s option, paid in cash. Net realized capital gains, to the extent available, will be
distributed at least annually.

General: Securities transactions are accounted for on a trade date basis. Interest income is accrued as earned. Premiums and discounts
on securities purchased are amortized to call dates or maturity dates of the respective securities. Realized gains and losses from the
sale of securities are recorded on an identified cost basis. Net investment income (other than class specific expenses) and realized and
unrealized gains and losses are allocated daily to each class of shares based upon the relative net asset value of outstanding shares (or
the value of the dividend-eligible shares, as appropriate) of each class of shares at the beginning of the day (after adjusting for the cur-
rent capital shares activity of the respective class). Expenses common to all Funds are allocated among the Funds comprising the Trust
based upon their relative net asset values or other appropriate allocation methods.

Guarantees and Indemnifications: Under the Trust’s organizational documents, its officers and Trustees are indemnified against certain
liabilities arising out of the performance of their duties to the Fund. Additionally, in the normal course of business the Trust enters into
contracts with service providers that contain general indemnification clauses. The Trust’s maximum exposure under these arrange-
ments is unknown. However, based on experience, the Trust expects the risk of loss to be remote.

Use of Estimates: The preparation of financial statements, in conformity with generally accepted accounting principles, requires manage-
ment to make estimates and assumptions that affect the reported amounts of assets and liabilities and the disclosure of contingent
assets and liabilities at the date of the financial statements and the reported amounts of increases and decreases in net assets from
operations during the reporting period. Actual results could differ from those estimates.
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NOTES TO FINANCIAL STATEMENTS, CONTINUED

Thornburg New York Intermediate Municipal Fund March 31, 2011 (Unaudited)

NOTE 3 - INVESTMENT ADVISORY FEE AND OTHER TRANSACTIONS WITH AFFILIATES

Pursuant to an investment advisory agreement, Thornburg Investment Management, Inc. (the “Advisor”) serves as the investment
advisor and performs services to the Fund for which the fees are payable at the end of each month. For the six months ended March
31, 2011, these fees were payable at annual rates ranging from .50 of 1% to .275 of 1% per annum of the average daily net assets of the
Fund depending on the Fund’s asset size. The Trust also has entered into administrative services agreements with the Advisor, whereby
the Advisor will perform certain administrative services for the shareholders of each class of the fund shares, and for which fees will be
payable at an annual rate of up to .125 of 1% per annum of the average daily net assets attributable to each class of shares. For the six
months ended March 31, 2011, the Advisor contractually reimbursed certain class specific expenses and administrative fees of $12,988
for Class A shares and $90 for Class | shares.

The Trust has an underwriting agreement with Thornburg Securities Corporation (the “Distributor,” an affiliate of the Advisor), which
acts as the distributor of the Fund’s shares. For the six months ended March 31, 2011, the Distributor has advised the Fund that it
earned net commissions aggregating $473 from the sale of Class A shares.

Pursuant to a service plan under Rule 12b-| of the Investment Company Act of 1940, the Fund may reimburse to the Advisor an amount
not to exceed .25 of 1% per annum of the average daily net assets attributable to each class of shares of the Fund for payments made by
the Advisor to securities dealers and other financial institutions to obtain various shareholder and distribution related services. For the
six months ended March 31, 2011, there were no 12b-1 service plan fees charged for Class | shares. The Advisor may pay out of its own
resources additional expenses for distribution of the Fund’s shares.

The Trust has an agreement with the custodian bank to indirectly pay a portion of the custodian’s fees through credits earned by the
Fund’s cash on deposit with the bank. This deposit agreement is an alternative to overnight investments. Custodial fees have been
adjusted to reflect amounts that would have been paid without this agreement, with a corresponding adjustment reflected as fees paid
indirectly in the Statement of Operations. For the six months ended March 31, 2011, fees paid indirectly were $423.

Certain officers and Trustees of the Trust are also officers and/or directors of the Advisor and Distributor. The compensation of
independent Trustees is borne by the Trust.

NOTE 4 - SHARES OF BENEFICIAL INTEREST

At March 31, 2011, there were an unlimited number of shares of beneficial interest authorized. Transactions in shares of beneficial inter-
est were as follows:

Six Months Ended Year Ended
March 31,2011 (Unaudited) September 30, 2010 (Audited)
Shares Amount Shares Amount
Class A Shares
Shares sold 298,659 $ 3,744,842 1,220,966 $ 15,381,956
Shares issued to shareholders in
reinvestment of dividends 41,821 519,675 81,263 1,024,581
Shares repurchased (749,557) (9,233,723) (678,311) (8,544,511)
Net Increase (Decrease) (409,077) $ (4,969,206) 623,918 $ 7,862,026
Class | Shares*
Shares sold 11,002 $ 139,875 137,346 $ 1,727,927
Shares issued to shareholders in
reinvestment of dividends 1,635 20,333 1,412 17,935
Shares repurchased (53,066) (660,283) (540) (6,874)
Net Increase (Decrease) (40,429) $ (500,075) 138,218 $ 1,738,988

*The effective date of this class of shares was February |, 2010.
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Thornburg New York Intermediate Municipal Fund March 31, 2011 (Unaudited)

NOTE 5 - SECURITIES TRANSACTIONS

For the six months ended March 31, 2011, the Fund had purchase and sale transactions of investment securities (excluding short-term
investments) of $8,615,135 and $4,416,266, respectively.

NOTE 6 - INCOME TAXES
At March 31, 2011, information on the tax components of capital is as follows:

Cost of investments for tax purposes $ 41,147,943
Gross unrealized appreciation on a tax basis $ 1,017,136
Gross unrealized depreciation on a tax basis (646,277)

Net unrealized appreciation (depreciation)
on investments (tax basis) $ 370,859

At March 31, 2011, the Fund had tax basis capital losses of $32,830, which may be carried forward to offset future capital gains. To the
extent such carryforwards are used, capital gain distributions may be reduced to the extent provided by regulations. Such capital loss
carryforwards will expire September 30, 2014.

OTHER NOTES

Fund management believes no events have occurred between March 31, 2011 and May 20, 2011, the date of issuance of the financial
statements, which require adjustment of, or disclosure in, the accompanying financial statements.

Certified Semi-Annual Report



This page intentionally left blank.

Certified Semi-Annual Report 19



FINANCIAL HIGHLIGHTS

Thornburg New York Intermediate Municipal Fund

PER SHARE PERFORMANCE (for a share outstanding throughout the period)+

Unless I Net Realized I
Otherwise Net Asset Net & Unrealized Dividends Dividends
Noted, Periods Value Investment Gain (Loss) Total from from Net from Net Net Asset
are Fiscal Years Beginning of Income on Investment Investment Realized Total Value
Ended Sept. 30, Period (Loss) Investments Operations Income Gains Dividends End of Period
Class A Shares
2011 ) $ 12.82 0.2l (0.52) (0.31) 0.21) - 0.21) $ 12.30
20100 $ 1279 042 0.04 046 (043) - (043) $ 12.82
200909 $ 11.87 045 092 1.37 (0.45) - (0.45) $ 12.79
2008(9) $ 1230 044 (043) 0.0l (0.44) - (0.44) $ 11.87
20070 $ 12.38 046 (0.08) 0.38 (046) - (046) $ 12.30
2006 $ 1244 045 (0.06) 0.39 (0.45) - (0:45) $ 12.38
Class | Shares
2011(®) $ 12.82 0.23 (0.52) (0.29) (0.23) - (0.23) $ 12.30
2010 $ 1248 0.29 0.35 0.64 (0.30) - (0.30) $ 12.82

(a) Not annualized for periods less than one year.
(b) Unaudited Six Month Period Ended March 31.
(c) Sales loads are not reflected in computing total return.
(d) Annualized.
(e) Effective date of this class of shares was February I, 2010.
+ Based on weighted average shares outstanding.

See notes to financial statements.
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FINANCIAL HIGHLIGHTS, CONTINUED

Thornburg New York Intermediate Municipal Fund

RATIOS TO AVERAGE NET ASSETS SUPPLEMENTAL DATA
| Expenses, After I |
Expense

Net Investment  Expenses, After  Reductions and Expenses, Net Assets at End

Income (Loss) Expense Net of Custody Before Expense Total Portfolio Turnover of Period
(%) Reductions (%) Credits (%) Reductions (%) Return (%)@ Rate (%) (Thousands)
3.32) 0.99@) 0.99) 1.05(d) (245) 9.55 $ 41,223
338 0.99 0.99 1.07 3.68 [1.79 $ 48,203
3.67 0.99 0.99 1.07 .77 13.00 $ 40,115
3.6l 1.0l 0.99 1.08 0.07 13.42 $ 30,685
374 1.0l 0.99 [11 3.13 1491 $ 33,016
3.66 1.0l 0.99 [11 3.23 15.38 $ 34,849
3.63(4) 0.67(d) 0.67(d) 0.68(9) (2.30) 9.55 $ 1,203
3.53) 0.67@ 0.67) 1.32d) 522 1179 $ 1,772
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EXPENSE EXAMPLE

Thornburg New York Intermediate Municipal Fund

March 31, 2011 (Unaudited)

As a shareholder of the Fund, you incur two types of costs:
(I transaction costs, including

(a) sales charges (loads) on purchase payments, for
Class A shares;

(b) a deferred sales charge on redemptions of any part
or all of a purchase of $| million of Class A shares
within 12 months of purchase;

(2) ongoing costs, including management fees; distribution
and/or service (12b-1) fees; and other Fund expenses.

This example is intended to help you understand your ongoing
costs (in dollars) of investing in the Fund and to compare these
costs with the ongoing costs of investing in other mutual funds.

The example is based on a $1,000 investment beginning on
October 1, 2010, and held until March 31, 2011.

ACTUAL EXPENSES

The first line of the table at right provides information about
actual account values and actual expenses. You may use the
information in this line, together with the amount you invested, to
estimate the expenses that you paid over the period. Simply divide
your account value by $1,000 (for example, an $8,600 account
value divided by $1,000 = 8.6), then multiply the result by the
number in the first line under the heading entitled “Expenses Paid
During Period” to estimate the expenses you paid on your account
during this period.

HYPOTHETICAL EXAMPLE FOR

COMPARISON PURPOSES

The second line of the table at right provides information about
hypothetical account values and hypothetical expenses based on
the Fund’s actual expense ratio and an assumed rate of return of

5% per year before expenses, which is not the Fund’s actual return.

The hypothetical account values and expenses may not be used
to estimate the actual ending account balance or expenses you
paid for the period. You may use this information to compare the
ongoing costs of investing in the Fund and other funds. To do so,
compare this 5% hypothetical example with the 5% hypothetical
examples that appear in the shareholder reports of the other
funds.
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Beginning Ending Expenses Paid

Account Value Account Value During Periodf

10/1/10 3/31/11 10/1/10=3/31/11

Class A Shares

Actual $1,000.00 $ 975.50 $ 4.88

Hypothetical*® $1,000.00 $1,020.00 $ 499
Class | Shares

Actual $1,000.00 $ 977.00 $ 3.29

Hypothetical* $1,000.00 $1,021.60 $ 3.37

+ Expenses are equal to the annualized expense ratio for each class (A: 0.99%; I: 0.67%)
multiplied by the average account value over the period, multiplied by 182/365 to reflect the
one-half year period.

* Hypothetical assumes a rate of return of 5% per year before expenses.

Please note that the expenses shown in the table are meant to
highlight your ongoing costs only and do not reflect any transac-
tional costs, such as sales charges (loads), redemption fees, or
exchange fees. Therefore, the second line of the table is useful in
comparing ongoing costs only, and will not help you determine the
relative total costs of owning different funds. In addition, if these
transactional costs were included, your costs would have been
higher.



OTHER INFORMATION

Thornburg New York Intermediate Municipal Fund March 31, 2011 (Unaudited)

PORTFOLIO PROXY VOTING

Policies and Procedures:

The Trust has delegated to Thornburg Investment Management, Inc. (the “Advisor”) voting decisions respecting proxies for the Fund’s
voting securities. The Advisor makes voting decisions in accordance with its Proxy Voting Policy and Procedures. A description of

the Policy and Procedures is available (i) without charge, upon request, by calling the Advisor toll-free at 1-800-847-0200, (ii) on the
Thornburg website at www.thornburg.com, and (iii) on the Securities and Exchange Commission’s website at www.sec.gov.

Information regarding how proxies were voted is available on or before August 3| of each year for the twelve months ending the pre-
ceding June 30. This information is available (i) without charge, upon request by calling the Advisor toll-free at 1-800-847-0200, (ii) on
the Thornburg website at www.thornburg.com, and (iii) on the Securities and Exchange Commission’s website at www.sec.gov.

AVAILABILITY OF QUARTERLY PORTFOLIO SCHEDULE

The Fund files with the Securities and Exchange Commission schedules of its portfolio holdings on Form N-Q for the first and third
quarters of each fiscal year. The Fund’s Forms N-Q are available on the Commission’s website at www.sec.gov, or may be reviewed and
copied at the Commission’s Public Reference Room in Washington, D.C. Information on the operation of the Public Reference Room
may be obtained by calling [-800-SEC-0330. The Fund also makes this information available on its website at www.thornburg.com/
download or upon request by calling 1-800-847-0200.
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Trustees’ Statement to Shareholders
Not part of the Certified Semi-Annual Report

February 8, 2005, as readopted September 13, 2010

The Trustees are concerned that ongoing commentaries and opinions reported in the media may confuse investors in
general as to the supervisory duties of trustees of mutual funds and, in particular, leave Thornburg Investment Trust
shareholders uncertain regarding how we discharge our responsibilities in supervising the Funds’ investment advisor
and in reviewing the advisor’s contract for renewal. We decided to spell out clearly three principal guidelines that we
follow in supervising the Trust’s investment advisor on your behalf.

We begin with the premise that each shareholder selected his or her Fund because its investments are managed by
the investment advisor identified in the prospectus and in accordance with the objective and policies described in the
prospectus. We realize, as each of you do, that if you believe that your Fund’s stated objective and policies no longer

serve your personal investment goals, you can sell your shares and leave the Fund.

Therefore, we believe that our primary supervisory task — our principal obligation to you — is to assess the nature and
quality of the advisor’s services, and to confirm that the advisor actively and competently pursues the Fund’s objective,
in accordance with the policies set out in the prospectus. To do this, we meet regularly with management to review
your Fund’s portfolio and to discuss the advisor’s specific actions and judgments in pursuing the Fund’s objective. We
do not substitute our own judgment for the advisor’s decisions in selecting investments; the advisor is paid to exercise
its informed judgment on investment decisions, and we seek to confirm, in reviewing the advisor’s performance, that

the advisor is doing just that.

Second, while we are conscious of costs and the effect that costs have on shareholders’ returns, we do not seek the
lowest fees or expense ratio as our sole or primary objective. We try to make sure that your Fund’s fees and costs
are reasonable in relationship to the services rendered and that they are generally in line with those charged by other
expert investment advisors, consistent with our belief that the Fund’s investors searched for and expect that expertise
and attention and have decided to pay a reasonable price for it. We do not put the management contract “out to bid”
as a matter of course, and we would not do so unless we had concluded that the advisor materially had failed to pur-
sue the Fund’s objectives in accordance with its policies, or for other equally important reasons. We believe that any
other approach would be inconsistent with your interests and contrary to your expectations when you bought shares
of the Fund in the first place.

Finally, because we believe that most Thornburg Fund shareholders have invested with a long-term perspective, we try
not to focus too much on the fashions of the moment and on short-term performance. The market will not favor any
specific investment objective or set of policies at all times and under all economic circumstances. A fund will experi-
ence periods of both high and low returns relative to other funds and other investments. Even if one of our Funds is
not favored by the market at a particular time, we believe that the advisor is nonetheless obliged to remain true to the
Fund’s objective and policies, and we watch to see that it does so.
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Retirement and Education Accounts

Thornburg Investment Management offers retirement and education savings accounts that can help you meet
a variety of planning challenges. For account applications or further information on any of the accounts below,
please call 1-800-847-0200 or go to www.thornburg.com/ira. Your financial advisor can help you determine
which plan is right for you.

Individual Retirement Accounts (IRAs) provide a tax-advantaged means to save money for the future. For a
detailed outline of the difference between retirement accounts, see www.thornburg.com/ira. Rollovers are
available. Call 1-800-847-0200 for more information.

Traditional IRAs - Contributions to Traditional IRAs are tax deductible for eligible individuals, and
withdrawals are taxed as additional ordinary income. You may contribute to an IRA if you receive
compensation and are under 702, even if you are covered by an employer retirement plan. Deductible
contributions are subject to certain qualifications. Please consult your tax advisor.

Roth IRAs — Under a Roth IRA, there is no tax deduction for contributions, but there is no income tax on
qualified withdrawals. For a more detailed comparison of Traditional and Roth IRAs, please see our web site
at www.thornburg.com/ira.

SEP IRAs - Simplified Employee Pension (SEP) IRAs are established by employers. The employer is allowed a
tax deduction for contributions made to the SEP Plan and makes contributions to each eligible employee’s SEP
IRA on a discretionary basis.

SIMPLE IRAs - Savings Incentive Match Plan for Employees of Small Employers (SIMPLE) is designed to give
small business owners a simplified method to establish and contribute to a retirement plan for employees.
The employer is allowed a tax deduction for contributions and makes either matching or non-elective
contributions to each eligible employee’s SIMPLE IRA. Employees may make salary deferral contributions.

These savings accounts are designed to provide a way to save money for higher education expenses. In an
Education Savings Account, earnings and interest grow tax-free, and qualified withdrawals used to pay for
eligible higher-education expenses are tax- and penalty-free.

The following funds are available in the accounts listed above:

Thornburg International Value Fund

Thornburg Value Fund

Thornburg Core Growth Fund

Thornburg Investment Income Builder Fund
Thornburg Global Opportunities Fund
Thornburg International Growth Fund
Thornburg Developing World Fund

Thornburg Limited Term U.S. Government Fund
Thornburg Limited Term Income Fund
Thornburg Strategic Income Fund

This page is not part of the Semi-Annual Report.
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Thornburg Investment Management® is a privately held investment management company
based in Santa Fe, New Mexico with assets under management of $80 billion. Founded in
1982, the firm manages seven equity funds, nine bond funds, and separate portfolios for
select institutions and individuals.

We seek to preserve and increase the
real wealth of the Funds’ shareholders
after accounting for inflation, taxes, and
investment expenses. VWWe're committed

to disciplined investing and managing

risk in all market environments.

We believe you should know about
your portfolio. Our web site keeps
investors informed of the Funds’ equity
holdings. Go to www.thornburg.com/
funds for commentary on our equity
fund holdings.

We invest side-by-side with the Funds’
shareholders. Our employees have
invested $285 million in Thornburg
products.



Thornburg’s equity research uses a fundamental and comprehensive analytical approach.
Thornburg equity funds focus on a limited number of securities so that each holding can
impact performance. The equity team searches for firms believed to have a promising future
and seeks to buy shares of those companies at a discount to their intrinsic value.

Thornburg Value Fund

Thornburg International Value Fund
Thornburg Core Growth Fund

Thornburg Investment Income Builder Fund
Thornburg Global Opportunities Fund
Thornburg International Growth Fund

Thornburg Developing World Fund

Thornburg Investment Management applies a disciplined philosophy to fixed-income
management. Since the launch of our first fixed-income fund over 25 years ago, we have

been conducting fundamental, bottom-up research in an effort to identify bonds which we
believe provide the best return for a given level of risk. We are very organic in our approach,
avoiding leverage or complex strategies which could backfire in periods of market uncertainty.

Thornburg Limited Term Municipal Fund

Thornburg Intermediate Municipal Fund

Thornburg California Limited Term Municipal Fund
Thornburg New Mexico Intermediate Municipal Fund
Thornburg New York Intermediate Municipal Fund
Thornburg Strategic Municipal Income Fund
Thornburg Limited Term U.S. Government Fund
Thornburg Limited Term Income Fund

Thornburg Strategic Income Fund

Before investing, carefully consider the Fund’s investment goals, risks, charges, and expenses. For a
prospectus containing this and other information, contact your financial advisor or visit thornburg.com.
Read it carefully before investing.

For additional information, please visit www.thornburg.com

Thornburg Investment Management, Inc. 2300 North Ridgetop Road, Santa Fe, NM 87506

This page is not part of the Semi-Annual Report.
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Woaste not,

: delivery
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Get instant access to your
shareholder reports.

By switching from your postal mailbox to your
email inbox, you reduce paper clutter, improve
record keeping access, and help conserve our
natural resources.

Go to www.thornburg.com/edelivery
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You invest in the future,
without spending a dime.




