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Thornburg Value Fund
The Thornburg Value Fund (“the Fund”) did not declare capital gain dividends during 2009.

For the 2009 calendar year, 84.07% of the dividends paid from tax basis net 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
Jobs and Growth Relief Reconciliation Act of 20035.

71.26% of the ordinary income dividends paid by the Fund for 2009 qualified for the corporate dividends received
deduction.

Tax Rules are complex. Please consult your tax advisor.

Thornburg International Value Fund

The Thornburg International Value Fund (“the Fund”) did not declare capital gain dividends during 2009.

For the 2009 calendar year, 100.00% of the dividends paid from tax basis net 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
Jobs and Growth Relief Reconciliation Act of 2003.

0.00% of the ordinary income dividends paid by the Fund for 2009 qualified for the corporate dividends received
deduction.

Foreign Taxes:

For the 2009 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 foreign 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
2009 calendar year, 98.27% of the dividends paid from tax basis net ordinary income (box 1a of Form 1099-D1V) 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 2009.

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 2009.

For the 2009 calendar year, 53.37% of the dividends paid from tax basis net 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
Jobs and Growth Relief Reconciliation Act of 2003.

19.27% of the ordinary income dividends paid by the Fund for 2009 qualified for the corporate dividends received
deduction.

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 2009.

For the 2009 calendar year, 37.65% of the dividends paid from tax basis net 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 Jobs and
Growth Relief Reconciliation Act of 2003.

15.35% of the ordinary income dividends paid by the Fund for 2009 qualified for the corporate dividends received
deduction.

Foreign Taxes:

For the calendar year 2009, the Fund did not meet the requirements of federal tax rules related to the pass-through of
foreign income taxes paid on income derived from Fund investments in foreign securities.

Tax Rules are complex. Please consult your tax advisor.

Thornburg International Growth Fund

The Thornburg International Growth Fund (“the Fund”) did not declare capital gain dividends during 2009.

For the 2009 calendar year, 100.00% of the dividends paid from tax basis net 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
Jobs and Growth Relief Reconciliation Act of 2003.

0.00% of the ordinary income dividends paid by the Fund for 2009 qualified for the corporate dividends received
deduction.

Foreign Taxes:

For the 2009 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 foreign 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 2009 cal-
endar year, 96.91% of the dividends paid from tax basis net 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 Strategic Income Fund

The Thornburg Strategic Income Fund (“the Fund”) declared the following short-term and long-term
capital gain dividends in 2009:

Amount per share

Share Class Record Date Payable Date Short-term(!) Long-term
Class A 11/18/09 1'1/19/09 0.04624 0.00432
Class C 11/18/09 1'1/19/09 0.04624 0.00432
Class | 11/18/09 1'1/19/09 0.04624 0.00432

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

For the 2009 calendar year, 5.95% of the dividends paid from tax basis net 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 Jobs and
Growth Relief Reconciliation Act of 2003.

2.23% of the ordinary income dividends paid by the Fund for 2009 qualified for the corporate dividends received
deduction.

Listed below is a month-by-month percentage breakdown of sources of interest income earned by the Fund in 2009
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 federal agency bonds.

Tax Rules are complex. Please consult your tax advisor.
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Thornburg Strategic Income Fund (Continued)
Average
Jan Feb Mar Apr May Jun Jul Aug  Sep Oct Nov Dec 2009

DIRECT U.S. OBLIGATIONS

U.S.Treasury 1.17% 0.88% 0.75% 0.68% 0.58% 0.48% 0.49% 045% 040% 0.38% 0.38% 0.32% 0.58%
Sub-total 1.17% 088% 0.75% 0.68% 058% 048% 049% 045% 0.40% 0.38% 0.38% 0.32% 0.58%

INDIRECT U.S. OBLIGATIONS

Federal Home Loan

Mortgage Corporation 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.04% 0.10% 0.04% 0.02%
Federal National Mort-

gage Association 0.03% 0.02% 0.02% 0.02% 0.01% 0.01% 0.01% 0.01% 001% 001% 001% 001% 0.01%
Other Government

Agencies 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.37% 0.63% 0.57% 0.53% 0.54% 0.44% 0.26%
Sub-total 0.03% 0.02% 0.02% 0.02% 0.01% 0.01% 0.38% 0.64% 0.58% 0.58% 0.65% 0.49% 0.29%
Total 120% 0.90% 0.77% 0.70% 059% 049% 087% 1.09% 0.98% 0.96% 1.03% 0.81% 0.87%

Thornburg Developing World Fund (Commencement December 16, 2009)

The Thornburg Developing World Fund did not declare ordinary income or capital gain dividends between December
16, 2009 and December 31, 2009.

Tax Rules are complex. Please consult your tax advisor.

Thornburg Limited Term Municipal Fund

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
Thornburg Limited Term Municipal Fund (the “Fund”) for those states or possessions in which the Fund had invest-
ments at any time during 2009.

The Fund did not declare capital gain dividends during 2009.

Reporting Requirements for your 2009 Federal Return: Individuals

Your dividends from the Fund must be reported on your 2009 federal income tax return. For the 2009 calendar year,
0.27% of the dividends paid by the Fund are taxable ordinary income (box 1a of Form 1099-DIV) and 99.73% of the
dividends paid by the Fund are exempt from regular federal income tax (box 8 of Form 1099-INT). To the best of our
knowledge, none of the income earned by the Fund is subject to the alternative minimum tax applicable to individuals.

Remember: State and local taxes vary, and we suggest that you contact your tax advisor for information on those
taxes.

Special Requirements for Corporations

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



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 2009. 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.

State Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Ave;gg;
Alabama 1.08% 1.05% 1.01% 098% 1.01% 095% 090% 094% 1.02% 099% 135% 1.31% 1.05%
Alaska 0.59% 0.59% 0.56% 0.53% 051% 048% 045% 043% 042% 0.40% 0.39% 0.37% 0.48%
Arizona 281% 2.73% 2.64% 230% 275% 3.63% 4.02% 3.94% 426% 4.53% 4.57% 4.65% 3.57%
Arkansas 0.30% 0.29% 0.28% 0.27% 0.26% 0.24% 0.23% 0.13% 0.13% 0.13% 0.12% 0.12% 0.21%
California 2.56% 2.58% 2.80% 332% 3.57% 4.55% 5.07% 597% 6.38% 6.24% 6.34% 6.68% 4.67%
Colorado 3.04% 3.06% 295% 3.05% 3.14% 298% 2.83% 2.92% 290% 2.85% 3.00% 2.33% 2.92%
Connecticut 0.00% 0.10% 0.15% 0.15% 0.14% 0.13% 0.12% 0.12% 0.11% 0.11% 0.10% 0.10% 0.11%
Delaware 044% 042% 035% 031% 0.28% 0.26% 0.22% 020% 0.18% 0.17% 0.17% 0.16% 0.26%
District of Columbia 2.13% 2.05% 2.01% 230% 221% 207% 1.83% 1.92% 192% 190% 1.78% 1.75% 1.99%
Florida 10.05% 9.83% 9.79% 9.59% 9.56% 9.96% 10.56% 10.80% 10.38% 10.34% 10.22% 10.36% 10.12%
Georgia 3.07% 3.00% 2.89% 2.89% 291% 275% 2.96% 2.82% 322% 4.05% 4.38% 4.27% 3.27%
Guam 0.07% 0.07% 0.07% 0.06% 0.06% 0.40% 0.85% 0.82% 0.78% 0.77% 0.73% 0.71% 0.45%
Hawaii 029% 0.54% 0.52% 0.50% 0.48% 0.45% 041% 043% 042% 041% 039% 0.38% 0.44%
Idaho 027% 0.27% 0.26% 027% 0.26% 0.22% 021% 021% 0.19% 0.19% 0.18% 0.17% 0.23%
lllinois 9.92% 9.98% 1041% 10.04% 9.55% 876% 829% 7.99% 7.48% 7.18% 6.79% 6.82% 8.60%
Indiana 452% 448% 461% 480% 489% 5.17% 504% 4.78% 4.86% 504% 5.11% 5.11% 4.87%
lowa 1.67% 1.54% 139% 133% 127% 1.20% 1.13% 1.58% 1.62% 1.59% 1.51% 1.39% 1.43%
Kansas 1.16% 1.13% 1.18% 1.15% 1.11% 1.04% 098% 0.94% 0.96% 1.09% 1.15% 1.14% 1.09%
Kentucky 143% 139% 1.35% 1.28% 1.30% 1.25% 1.19% 1.13% 1.08% 0.64% 0.63% 0.62% 1.11%
Louisiana 3.66% 359% 345% 3.29% 3.65% 3.65% 3.52% 3.36% 3.21% 3.28% 3.18% 3.09% 3.41%
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 0.27% 0.27% 0.20% 0.16% 0.16% 0.16% 0.17% 023% 0.18% 0.14% 0.11% 0.11% 0.18%
Massachusetts 1.10% 1.50% 2.34% 2.44% 245% 237% 331% 3.15% 3.01% 3.06% 290% 2.84% 2.54%
Michigan 482% 4.88% 500% 520% 522% 548% 529% 544% 5.52% 553% 593% 6.00% 5.36%
Minnesota 096% 0.94% 090% 086% 0.82% 0.77% 073% 0.73% 0.71% 0.70% 0.70% 0.82% 0.80%
Mississippi 022% 0.21% 0.20% 0.20% 0.19% 0.18% 0.17% 0.16% 0.18% 0.26% 0.39% 0.38% 0.23%
Missouri 028% 0.28% 0.26% 025% 024% 0.23% 0.21% 020% 0.20% 0.19% 0.23% 0.32% 0.24%
Montana 0.36% 0.35% 0.33% 0.32% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.11%
Nebraska 0.65% 0.64% 0.61% 058% 0.56% 0.53% 045% 043% 041% 041% 040% 0.39% 0.50%
Nevada 088% 0.89% 1.23% 201% 2.08% 194% 1.89% 181% 183% 1.88% 1.78% 2.02% 1.69%
New Hampshire 0.78% 0.76% 0.73% 0.70% 0.67% 0.63% 0.59% 0.60% 0.59% 0.54% 0.51% 0.50% 0.63%
New Jersey 1.87% 1.87% 1.77% 1.70% 1.92% 1.89% 1.77% 1.69% 1.63% 159% 1.51% 151% 1.73%
New Mexico 1.00% 1.17% 1.13% 1.09% 1.04% 097% 091% 087% 0.84% 0.82% 0.78% 0.78% 0.95%
New York 3.84% 420% 4.17% 439% 4.07% 3.66% 3.58% 3.72% 3.72% 3.92% 4.72% 5.25% 4.10%
North Carolina 3.52% 3.60% 3.54% 3.73% 3.55% 335% 3.15% 3.01% 290% 2.83% 2.69% 2.61% 3.21%
North Dakota 023% 0.22% 0.22% 0.20% 0.20% 0.18% 0.17% 0.17% 0.16% 0.16% 0.15% 0.14% 0.18%
Ohio 1.92% 1.80% 1.65% 1.52% 1.63% 1.74% 1.89% 2.01% 2.08% 206% 1.95% 2.08% 1.86%
Oklahoma 1.03% 1.01% 1.00% 0.97% 0.93% 1.03% 1.39% 1.24% 1.12% 1.10% 1.04% 1.06% 1.08%
Oregon 0.07% 0.07% 0.07% 0.07% 0.19% 0.51% 0.51% 049% 047% 0.46% 0.51% 0.50% 0.33%
Pennsylvania 2.16% 2.13% 2.04% 1.95% 2.17% 2.53% 241% 245% 254% 249% 2.46% 2.48% 2.32%
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 0.59% 0.58% 0.55% 0.53% 0.50% 0.48% 0.40% 0.39% 0.28% 0.27% 0.26% 0.26% 0.42%
South Carolina 1.61% 1.59% 1.52% 1.45% 139% 130% 1.23% 1.17% 1.51% 1.48% 1.40% 1.37% 1.42%
South Dakota 0.09% 0.09% 0.09% 0.09% 0.08% 0.08% 0.10% 0.12% 0.12% 0.12% 0.11% 0.11% 0.10%
Tennessee 1.56% 1.51% 1.46% 1.40% 136% 144% 1.21% 185% 1.82% 1.79% 1.65% 1.61% 1.56%
Texas 14.15% 13.72% 13.46% 12.73% 12.63% 12.02% 11.14% 10.22% 10.27% 9.89% 9.45% 9.34% 11.58%
US Virgin Islands 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 048% 0.63% 0.60% 0.59% 0.56% 0.54% 0.28%
Utah 0.55% 0.54% 0.52% 1.26% 1.46% 1.39% 130% 1.24% 1.20% 1.08% 1.03% 1.00% 1.05%
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 0.92% 0.99% 096% 092% 0.88% 0.71% 0.67% 0.64% 0.61% 0.53% 0.50% 0.49% 0.73%
Washington 277% 2.87% 3.03% 2.87% 277% 249% 237% 2.26% 2.19% 235% 231% 2.12% 2.53%
West Virginia 0.82% 0.78% 0.78% 0.74% 0.71% 0.66% 0.61% 0.59% 0.56% 0.55% 0.52% 0.51% 0.65%
Wisconsin 1.57% 1.53% 1.24% 1.17% 1.13% 1.06% 1.03% 1.00% 1.17% 1.26% 1.31% 1.30% 1.23%
Wyoming 0.35% 0.32% 0.33% 0.09% 0.09% 0.08% 0.06% 0.06% 0.06% 0.05% 0.05% 0.05% 0.13%
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 Intermediate Municipal Fund

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
Thornburg Intermediate Municipal Fund, (the “Fund”) for those states or possessions in which the Fund had invest-
ments at any time during 2009.

The Fund did not declare capital gain dividends during 2009.

Reporting Requirements for your 2009 Federal Return: Individuals

Your dividends from the Fund must be reported on your 2009 federal income tax return. For the 2009 calendar year,
0.50% of the dividends paid by the Fund are taxable ordinary income (box 1a of Form 1099-DIV) and 99.50% of the div-
idends paid by the Fund are exempt from regular federal income tax (box 8 of Form 1099-INT). A small portion of the
income reported in box 8 of Form 1099-INT, as shown below, and reported in box 9 of Form 1099-INT, 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 2009

Municipal Income  9469%  9459% 94.64%  9460%  9494% 9495%  9544% 9561% 9580%  95.88% 96.02%  9629%  9529%

Municipal AMT
Preference Income  5.31% 541%  536% 5.40% 506%  505%  456%  439% = 420% 4.12% 3.98% 371%  471%
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%

Remember: State and local taxes vary, and we suggest that you contact your tax advisor for information on those taxes.

Special Requirements for Corporations

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



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 2009. 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.

State Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Ave;;g;
Alabama 0.73% 0.73% 0.72% 0.74% 0.73% 0.73% 0.74% 0.74% 0.73% 041% 039% 0.39% 0.65%
Alaska 051% 051% 051% 051% 051% 051% 052% 052% 0.52% 0.48% 047% 0.46% 0.50%
Arizona 3.15% 3.14% 3.13% 3.15% 3.11% 3.10% 3.18% 3.00% 294% 291% 299% 3.05% 3.07%
Arkansas 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%
California 323% 3.03% 3.17% 3.52% 4.17% 481% 6.02% 679% 681% 7.10% 7.35% 7.73% 531%
Colorado 6.08% 6.06% 599% 6.22% 6.26% 624% 639% 641% 6.73% 6.64% 637% 545% 6.24%
Connecticut 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.26% 0.29% 0.29% 0.07%
Delaware 0.25% 0.21% 0.16% 0.14% 0.10% 0.09% 0.09% 0.06% 0.01% 0.00% 0.00% 0.00% 0.09%
District of Columbia 197% 1.98% 1.95% 1.99% 1.96% 1.96% 1.90% 245% 2.79% 2.79% 2.65% 2.65% 2.25%
Florida 12.31% 12.82% 12.70% 11.46% 11.19% 11.19% 10.66% 10.48% 10.49% 1031% 10.32% 10.27% 11.18%
Georgia 1.12%  1.14%  1.12% 1.14% 1.09% 0.92% 0.54% 028% 0.28% 0.59% 1.26% 1.24% 0.89%
Guam 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%
Hawaii 042% 0.43% 042% 043% 042% 0.42% 035% 036% 0.36% 0.35% 0.34% 0.34% 0.39%
Idaho 037% 037% 037% 074% 1.13% 1.11% 1.13% 1.13% 1.14% 1.12% 1.08% 1.07% 0.90%
lllinois 897% 897% 9.05% 886% 875% 8.66% 877% 880% 879 871% 847% 8.68% 8.79%
Indiana 6.19% 6.23% 624% 632% 6.37% 635% 577% 526% 5.19% 5.10%6 4.87% 4.93% 5.73%
lowa 188% 1.88% 1.87% 190% 187% 187% 187% 1.88% 189% 1.86% 1.79% 1.77% 1.86%
Kansas 1.44% 1.44% 1.43% 1.45% 1.43% 1.43% 1.46% 1.47% 1.47% 1.45% 1.42% 0.96% 1.40%
Kentucky 1.18% 1.15% 1.17% 1.18% 1.18% 1.17% 1.21% 1.21% 121% 1.21% 1.15% 1.15% 1.18%
Louisiana 2.19%  1.97% 1.96% 1.99% 1.96% 1.96% 2.01% 2.01% 2.02% 236% 2.98% 2.95% 2.20%
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 0.00% 0.00% 0.07% 0.01% 0.01% 0.04% 0.00% 0.0I1% 0.04% 0.02% 0.00% 0.00% 0.02%
Massachusetts 026% 027% 027% 027% 026% 0.26% 034% 028% 0.30% 0.30% 0.26% 0.19% 0.27%
Michigan 340% 4.09% 4.12% 4.15% 4.13% 443% 4.60% 4.61% 4.62% 477% 479% 4.99% 4.39%
Minnesota 071% 0.71% 070% 0.72% 0.71% 0.71% 0.63% 057% 0.57% 0.56% 0.54% 0.53% 0.64%
Mississippi 1.92% 191% 1.90% 1.93% 2.08% 1.72% 1.59% 1.59% 139% 1.42% 1.51% 1.49% 1.70%
Missouri 1.12%  1.12% 1.08% 1.10% 1.08% 1.08% I.11% 1.11% 1.11% 1.10% 1.05% 1.04% 1.09%
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 038% 037% 037% 038% 0.38% 037% 038% 038% 0.39% 038% 037% 0.36% 0.38%
Nevada 0.96% 0.88% 092% 0.92% 0.93% 0.84% 0.73% 0.73% 0.71% 0.72% 0.68% 0.69% 0.81%
New Hampshire 1.77% 1.96% 2.03% 2.04% 2.04% 2.01% 2.09% 2.10% 2.09% 2.07% 1.96% 1.98% 2.01%
New Jersey 0.04% 0.04% 0.05% 0.05% 0.05% 0.04% 0.05% 0.05% 0.05% 0.05% 0.04% 0.06% 0.05%
New Mexico 037% 037% 037% 039% 0.38% 037% 038% 038% 0.38% 037% 036% 0.37% 0.37%
New York 0.39% 041% 040% 043% 0.38% 0.40% 044% 045% 0.50% 0.56% 0.98% 1.22% 0.55%
North Carolina 0.18% 0.18% 0.18% 0.18% 0.18% 0.18% 0.18% 0.18% 0.18% 0.18% 0.17% 0.17% 0.18%
North Dakota 0.18% 0.18% 0.18% 0.18% 0.18% 0.18% 0.18% 0.18% 0.18% 0.18% 0.17% 0.17% 0.18%
Ohio 2.12% 2.012% 2.10% 2.25% 225% 2.24% 2.29% 2.67% 297% 293% 276% 273% 2.45%
Oklahoma 1.99% 1.86% 1.90% 191% 191% 1.89% 1.64% 1.65% 1.64% 1.63% 1.55% 1.55% 1.76%
Oregon 046% 0.46% 045% 044% 0.44% 0.43% 034% 026% 0.26% 0.26% 0.25% 0.25% 0.36%
Pennsylvania 1.58% 1.55% 1.57% 1.57% 1.30% 133% 1.30% 1.30% 1.29% 1.29% 1.25% 1.33% 1.39%
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 0.63% 0.63% 0.62% 0.63% 0.62% 0.62% 0.64% 0.62% 0.62% 0.61% 0.59% 0.58% 0.62%
South Carolina 3.60% 361% 357% 3.63% 3.58% 358% 3.66% 3.67% 3.69% 3.63% 3.49% 3.45% 3.60%
South Dakota 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.02% 0.32% 0.31% 0.3I1% 0.08%
Tennessee 2.18% 2.17% 2.16% 2.19% 2.17% 2.29% 2.21% 222% 223% 2.19% 2.11% 2.09% 2.18%
Texas 15.01% 14.78% 1522% 14.99% 14.90% 14.76% 14.62% 13.99% 13.21% 12.73% 12.88% 13.89% 14.25%
US Virgin Islands 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 094% 1.28% 1.28% 1.27% 1.21% 121% 0.60%
Utah 044% 044% 043% 044% 044% 0.44% 044% 044% 045% 0.44% 042% 0.42% 0.44%
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 1.09% 1.09% 1.08% 1.08% 1.06% 1.04% 0.78% 0.60% 0.60% 0.59% 0.57% 0.57% 0.85%
Washington 536% 488% 4.83% 490% 485% 483% 495% 497% 499% 4.92% 4.72% 4.17% 4.86%
West Virginia 0.27% 0.27% 0.26% 027% 0.26% 0.26% 027% 027% 0.27% 0.27% 0.26% 0.25% 0.26%
Wisconsin 1.60% 1.59% 1.21% 1.21% 120% 1.14% 061% 059% 0.60% 0.59% 0.56% 0.56% 0.96%
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

All income earned by Thornburg California Limited Term Municipal Fund (the “Fund”) during 2009 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 taxation by the state of California.

Reporting Requirements for your 2009 Federal Return: Individuals

Your dividends from the Fund must be reported on your 2009 federal income tax return. For the 2009 calendar year,
0.11% of the dividends paid by the Fund are taxable ordinary income (box 1a of Form 1099-DIV) and 99.89% of the divi-
dends paid by the Fund are exempt from regular federal income tax (box 8 of Form 1099-INT). A small portion of the
income reported in box 8 of Form 1099-INT, as shown below, and reported in box 9 of Form 1099-INT, may be treated
as a preference item for the purposes of the alternative minimum tax applicable to certain individuals and to corpora-
tions. Shareholders are advised to consult their own tax advisors as to the extent and effect of such treatment.

The Fund did not declare capital gain dividends during 2009.

Average
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 2009

Municipal Income  9267%  92.80% 9323%  93.79%  9388% 94.10% 94.11% 94.12% 9393%  93.96% 9433%  9449%  93.78%

Municipal AMT
Preference Income 733%  720% 677%  621%  612% 590%  589%  588%  607% 6.04% 5.67% 551%  622%
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, will
be included in such corporation’s adjusted net book income for purposes of calculating the alternative minimum tax-
able income of the corporation.

Thornburg New Mexico Intermediate Municipal Fund

All income earned by Thornburg New Mexico Intermediate Municipal Fund (“the Fund”) during 2009 was based on
investments in municipal obligations of political subdivisions located in the state of New Mexico, or investments in obli-
gations of U.S. territories and possessions which bear interest exempt from taxation by the state of New Mexico.

Reporting Requirements for your 2009 Federal Return: Individuals

Your dividends from the Fund must be reported on your 2009 federal income tax return. For the 2009 calendar year,
0.07% of the dividends paid by the Fund are taxable ordinary income (box 1a of Form 1099-DIV) and 99.95% of the divi-
dends paid by the Fund are exempt from regular federal income tax (box 8 of Form 1099-INT). A small portion of the
income reported in box 8 of Form 1099-INT, as shown below, and reported in box 9 of Form 1099-INT, may be treated
as a preference item for the purposes of the alternative minimum tax applicable to certain individuals and to corpora-
tions. Shareholders are advised to consult their own tax advisors as to the extent and effect of such treatment.

The Fund did not declare capital gain distributions during 2009.

Average
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 2009

Municipal Income  91.65%  91.66% 91.65% 91.76%  91.92% 9183%  9202% 9224% 9231%  9221% 9227%  9227%  91.98%

Municipal AMT
Preference Income  8.35% 834%  835% 8.24% 808%  8.17% 7.98% 776% 7.69% 7.79% 7.73% 773% 8.02%
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%



Thornburg New Mexico Intermediate Municipal Fund (Continued)

Special Requirements for Corporations

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

able income of the corporation.

Thornburg Limited Term U.S. Government Fund

The Thornburg Limited Term U.S. Government Fund (the “Fund”) declared the following long-term

capital gain dividends in 2009:
Amount per share

Share Class Record Date Payable Date Short-term(!) Long-term
Class A 11/18/09 11/19/09 n/a 0.06188
Class B 11/18/09 11/19/09 n/a 0.06188
Class C 11/18/09 11/19/09 n/a 0.06188
Class | 11/18/09 11/19/09 n/a 0.06188
Class R3 11/18/09 11/19/09 n/a 0.06188

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

Your dividends from the Fund must be reported on your 2009 federal income tax return. Listed below is a month-by-
month percentage breakdown of sources of interest income earned by the Fund in 2009. 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 con-
sult 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 Oct Nov  Dec 2009

DIRECT U.S. OBLIGATIONS

U.S.Treasury 22.11% 14.25% 15.95% 15.80% 1531% 1421% 14.66% 14.75% 14.94% 16.09% 15.25% 15.45% 15.73%
Federal Home

Loan Bank 5.10% 4.93% 3.98% 3.40% 2.62% 267% 261% 264% 281% 287% 284% 277% 3.27%
Federal Farm

Credit Banks 0.76% 0.73% 0.63% 0.53% 0.53% 0.55% 0.45% 043% 046% 048% 0.47% 0.45% 0.54%
Tennessee Valley

Authority 1.25% 1.18% 1.15% 1.15% 1.16% 1.19% 1.18% 1.20% 1.27% 132% 129% 1.26% 1.22%
Sub-total 29.22% 21.09% 21.71% 20.88% 19.62% 18.62% 18.90% 19.02% 19.48% 20.76% 19.85% 19.93%  20.76%

INDIRECT U.S. OBLIGATIONS

Federal Home Loan
Mortgage Corporation 46.96% 49.82% 49.06% 49.51% 50.72% 51.25% 51.18% 51.48% 50.65% 48.42% 48.10% 4825%  49.62%

Federal National
Mortgage Association  17.59% 22.18% 22.63% 22.97% 23.00% 23.31% 23.12% 22.64% 22.65% 23.34% 24.76% 24.58%  22.73%

Government National
Mortgage Association  1.25%  2.13% 2.05% 2.05% 207% 2.12% 2.12% 2.13% 2.23% 2.32% 2.26% 2.36% 2.09%

Other Government

Agencies 498% 4.78% 4.55% 4.59% 4.59% 4.70% 4.68% 4.73% 499% 5.16% 503% 4.88% 4.80%
Sub-total 70.78% 78.91% 7829% 79.12% 80.38% 81.38% 81.10% 80.98% 80.52% 79.24% 80.15% 80.07%  79.24%
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

Your dividends from the Fund must be reported on your 2009 federal income tax return. Listed below is a month-by-
month percentage breakdown of sources of interest income earned by Thornburg Limited Term Income Fund (the
“Fund”) in 2009. 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.

The Fund did not declare capital gain distributions during 2009.

Average
Jan Feb Mar  Apr May Jun Jul Aug Sep Oct Nov  Dec 2009

Corporate
Securities 81.87% 83.38% 8451% 86.54% 8520% 84.83% 84.57% 81.00% 76.09% 74.25% 72.68% 70.88%  80.48%
Other Securities 12.93% 11.84% 11.00% 9.30% 10.74% 11.42% 10.86% 11.03% 11.22% 11.42% 11.07% 11.83%  11.22%

DIRECT U.S. OBLIGATIONS

U.S.Treasury 0.75% 0.65% 0.66% 060% 061% 055% 055% 053% 048% 048% 044% 0.44% 0.57%
Federal Home

Loan Bank 0.03% 0.03% 003% 001% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Sub-total 0.78% 0.68% 069% 061% 061% 055% 055% 053% 048% 048% 044% 0.44% 0.57%

INDIRECT U.S. OBLIGATIONS

Federal Home Loan
Mortgage Corporation 1.29%  1.23% 1.12% 1.05% 1.03% 097% 094% 3.70% 6.19% 7.87% 8.11% 827% 3.48%

Federal National
MortgageAssociation | 83%  169% 1.58% 1.48% 145% 1.34% 155% 156% 3.34% 340% 530% 6.27% 2.57%

Government National
Mortgage Association  0.02%  0.02% 0.02% 0.02% 0.01% 001% 002% 0.09% 0.78% 0.74% 0.69% 0.65% 0.26%

Other Government

Agencies 128% 1.16% 1.08% 1.00% 096% 088% 151% 2.09% 1.90% 1.84% 1.71% 1.66% 1.42%
Sub-total 442% 4.10% 3.80% 3.55% 3.45% 3.20% 4.02% 7.44% 1221% 13.85% 1581% 16.85% 7.73%
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 New York Intermediate Municipal Fund

All income earned by Thornburg New York Intermediate Municipal Fund (“the Fund”) during 2009 was based on
investments in municipal obligations of political subdivisions located in the state of New York, or investments in obliga-
tions of U.S. territories and possessions which bear interest exempt from taxation by the state of New York.

Reporting Requirements for your 2009 Federal Return: Individuals

Your dividends from the Fund must be reported on your 2009 federal income tax return. For the 2009 calendar year,
0.19% of the dividends paid by the Fund are taxable ordinary income (box 1a of Form 1099-DIV) and 99.81% of the
dividends paid by the Fund are exempt from regular federal income tax (box 8 of Form 1099-INT). To the best of our
knowledge none of the income earned by the Fund is subject to the alternative minimum tax applicable to individuals.



Thornburg New York Intermediate Municipal Fund (Continued)

The Fund did not declare capital gain distributions during 2009.
Average

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 2009

New York 10000% 10000% 10000%  9842%  9539% 9427%  9261% 9249% 9253%  9274%  9293%  9294%  9536%
Guam

(Northern Mariana) 000%  000%  000%  000%  000%  135%  306%  3.11%  3.10% 301% 2.93% 2.93% 1.62%
Virgin Islands 000%  000%  0.00% 158%  461%  438%  433%  440%  437% 425% 4.14% 4.13%  3.02%
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, will
be included in such corporation’s adjusted net book income for purposes of calculating the alternative minimum tax-
able income of the corporation.

Thornburg Strategic Municipal Income Fund (Commencement April 1, 2009)

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
Thornburg Strategic Municipal Income Fund, (the “Fund”) for those states or possessions in which the Fund had
investments at any time during 2009.

The Fund declared the following short-term capital gain dividends in 2009:

Amount per share

Share Class Record Date Payable Date Short-term() Long-term
Class A 11/18/09 11/19/09 0.11453 n/a
Class C 11/18/09 11/19/09 0.11453 n/a
Class | 11/18/09 11/19/09 0.11453 n/a

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

Reporting Requirements for your 2009 Federal Return: Individuals

Your dividends from the Fund must be reported on your federal income tax 2009 return. For the 2009 calendar year,
5.14% of the dividends paid by the Fund are taxable ordinary income (box 1a of Form 1099-DIV) and 94.86% of the
dividends paid by the Fund are exempt from regular federal income tax (box 8 of Form 1099-INT). To the best of our
knowledge, none of the income earned by the Fund is subject to the alternative minimum tax applicable to individuals.

Remember: State and local taxes vary, and we suggest that you contact your tax advisor for information on those
taxes.

Special Requirements for Corporations

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



Thornburg Strategic Municipal Income Fund (Commencement April 1, 2009) (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 2009. 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.

State Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Ave;:g;
Alabama 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Alaska 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Arizona 10.19% 534% 629% 6.11% 498% 422% 3.64% 3.23% 2.76% 5.20%
Arkansas 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
California 334% 9.28% 12.35% 14.39% 14.44% 15.13% 14.82% 14.82% 16.75% 12.81%
Colorado 687% 7.16% 3.95% 3.13% 3.36% 5.64% 7.06% 857% 8.52% 6.03%
Connecticut 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 2.50% 2.66% 2.65% 0.87%
Delaware 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% 1.30% 1.66% 1.50% 1.34% 1.38% 0.80%
Florida 5.65% 2.83% 443% 3.20% 4.03% 3.47% 3.08% 2.84% 2.94% 3.61%
Georgia 397% 4.00% 3.63% 4.04% 3.47% 294% 2.55% 2.35% 2.34% 3.25%
Guam 0.00% 0.00% 3.68% 497% 4.28% 3.63% 3.13% 2.89% 2.88% 2.83%
Hawaii 0.00% 1.84% 2.25% 1.32% 1.14% 0.96% 083% 0.77% 0.77% 1.10%
Idaho 538% 3.79% 1.44% 0.84% 0.73% 0.62% 0.53% 0.49% 0.49% 1.59%
lllinois 1544% 876% 483% 4.82% 4.61% 3.93% 341% 3.14% 3.12% 5.78%
Indiana 2.00% 2.19% 096% 0.61% 057% 0.38% 0.28% 0.24% 0.24% 0.83%
lowa 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Kansas 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Kentucky 0.00% 2.62% 2.62% 331% 4.09% 6.94% 6.28% 566% 577% 4.14%
Louisiana 0.00% 4.65% 331% 1.82% 1.85% 1.87% 1.73% 1.42% 0.94% 1.95%
Maine 0.00% 0.00% 1.24% 1.84% 1.58% 1.34% 1.17% 0.64% 0.00% 0.87%
Maryland 0.00% 0.63% 0.25% 0.00% 0.03% 0.09% 0.00% 0.00% 0.00% 0.11%
Massachusetts 0.00% 290% 1.62% 3.21% 275% 234% 2.00% 1.84% 1.87% 2.06%
Michigan 6.46% 6.55% 9.68% 856% 829% 10.60% 9.65% 10.01% 10.23% 8.89%
Minnesota 3.67% 3.05% 373% 2.19% 1.88% 1.60% 1.38% 1.27% 1.27% 2.23%
Mississippi 0.00% 0.00% 2.46% 4.82% 4.15% 0.00% 0.00% 0.00% 0.00% 1.27%
Missouri 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Montana 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 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%
Nevada 029% 0.12% 1.36% 2.83% 243% 2.06% 1.78% 1.65% 1.64% 1.57%
New Hampshire 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
New Jersey 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
New Mexico 0.00% 3.49% 433% 252% 2.16% 1.84% 1.59% 1.46% 1.46% 2.09%
New York 1.10% 0.00% 0.03% 0.00% 0.00% 3.01% 2.58% 236% 241% 1.28%
North Carolina 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
North Dakota 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Ohio 533% 493% 6.60% 632% 7.18% 6.19% 2.68% 1.90% 1.61% 4.75%
Oklahoma 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Oregon 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 2.60% 2.48% 2.47% 0.84%
Pennsylvania 5.05% 4.62% 581% 585% 5.10% 431% 3.73% 3.08% 1.94% 4.39%
Puerto Rico 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Rhode Island 1.06% 1.81% 0.75% 0.44% 0.38% 0.32% 0.27% 0.20% 0.00% 0.58%
South Carolina 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
South Dakota 0.00% 0.00% 0.00% 0.00% 0.00% 0.15% 1.97% 1.82% 1.81% 0.64%
Tennessee 1.79% 2.77% 1.61% 052% 2.17% 1.94% 1.68% 1.55% 1.54% 1.73%
Texas 1528% 11.95% 6.37% 4.24% 420% 3.57% 7.01% 11.47% 13.67% 8.64%
US Virgin Islands 226% 2.71% 1.11% 254% 277% 235% 2.03% 1.88% 1.86% 2.17%
Utah 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Vermont 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Virginia 487% 2.01% 1.53% 296% 3.72% 481% 473% 4.69% 4.67% 3.78%
Washington 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
West Virginia 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Wisconsin 0.00% 0.00% 1.78% 2.60% 236% 2.09% 1.81% 1.28% 0.00% 1.32%
Wyoming 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%
Total 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%




