INDEX COMPARISONS

Thornburg New Mexico Intermediate Municipal Fund
INDEX COMPARISON

Compares performance of the Intermediate New Mexico
Fund, the Merrill Lynch Municipal Bond (7-12 year) Index
and the Consumer Price Index, June 18, 1991 to September
30, 2000. On September 30, 2000, the weighted average secu-
rities ratings of the Index and the Fund were AA and AA,
respectively, and the weighted average portfolio maturities of
the Index and the Fund were 9.5 years and 7.0 years, respec-
tively. Past performance of the Index and the Fund may not
be indicative of future performance.
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