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LETTER FROM THE CHAIRMAN AND CEO

Dear Shareholders:

We are indeed living through some volatile times. Economic uncertainty is everywhere, as it seems no place in the world has been unmoved by
crisis this year. We have seen a devastating earthquake and tsunami that have led to disruptions in the Japanese markets and supply chains.
Protests have changed the face of the Middle East and left in their wake

lingering tensions and resultant higher oil prices. We have seen debt limits tested in Europe and the United States and policymakers grappling to
craft often unpopular monetary and fiscal responses at a time when consumers and businesses struggle with what appears to be a slowing global
economy. On top of all of that, we have seen long-term U.S. debt lose its Standard & Poor s AAA rating.

‘When markets become volatile, managing risk br
becomes a top priority for investors and their

advisors. At MFS® risk management is foremost in our minds in all market climates. Our analysts and portfolio managers keep risks firmly in
mind when evaluating securities. Additionally, we have a team of quantitative analysts that measures and assesses the risk profiles of our
portfolios and securities on an ongoing basis. The chief investment risk officer, who oversees the team, reports directly to the firm s president and
chief investment officer so the risk associated with each portfolio can be assessed objectively and independently of the portfolio management
team.

As always, we continue to be mindful of the many economic challenges faced at the local, national, and international levels. It is in times such as
these that we want to remind investors of the merits of maintaining a long-term view, adhering to basic investing principles such as asset
allocation and diversification, and working closely with their advisors to research and identify appropriate investment opportunities.

Respectfully,

Robert J. Manning

Chairman and Chief Executive Officer
MEFS Investment Management®
December 16, 2011

The opinions expressed in this letter are subject to change, may not be relied upon for investment advice, and no forecasts can be guaranteed.
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PORTFOLIO COMPOSITION

Portfolio structure (i)

Top five industries (i)

Healthcare Revenue Hospitals 26.2%
Universities Colleges 11.1%
Healthcare Revenue Long Term Care 9.9%
Water & Sewer Utility Revenue 5.4%
Industrial Revenue  Airlines 5.1%
Composition including fixed income credit quality (a)(i)

AAA 9.0%
AA 10.4%
A 14.9%
BBB 28.8%
BB 7.8%
B 7.8%
cccC 0.6%
CC (o) 0.0%
D 0.1%
Not Rated 22.2%
Cash & Other (1.6)%
Portfolio facts (i)

Average Duration (d) 13.0
Average Effective Maturity (m) 19.1 yrs.

(a) For all securities other than those specifically described below, ratings are assigned to underlying securities utilizing ratings from Moody s, Fitch, and
Standard & Poor s rating agencies and applying the following hierarchy: If all three agencies provide a rating, the middle rating (after dropping the highest and
lowest ratings) is assigned; if two of the three agencies rate a security, the lower of the two is assigned. Ratings are shown in the S&P and Fitch scale (e.g.,
AAA). All ratings are subject to change. Not Rated includes fixed income securities, including fixed income futures, which have not been rated by any rating
agency. Cash & Other includes cash, other assets less liabilities, offsets to derivative positions, and short-term securities. The fund may not hold all of these
instruments. The fund itself has not been rated.

(d) Duration is a measure of how much a bond s price is likely to fluctuate with general changes in interest rates, e.g., if rates rise 1.00%, a bond with a 5-year
duration is likely to lose about 5.00% of its value due to the interest rate move.

(i) For purposes of this presentation, the components include the market value of securities, and reflect the impact of the equivalent exposure of derivative
positions, if applicable. These amounts may be negative from time to time. The bond component will include any accrued interest amounts. Equivalent
exposure is a calculated amount that translates the derivative position into a reasonable approximation of the amount of the underlying asset that the portfolio
would have to hold at a given point in time to have the same price sensitivity that results from the portfolio s ownership of the derivative contract. When
dealing
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Portfolio Composition  continued

with derivatives, equivalent exposure is a more representative measure of the potential impact of a position on portfolio performance than market value.
Where the fund holds convertible bonds, these are treated as part of the equity portion of the portfolio.

(m) In determining an instrument s effective maturity for purposes of calculating the fund s dollar-weighted average effective maturity, MFS uses the instrument s
stated maturity or, if applicable, an earlier date on which MFS believes it is probable that a maturity-shortening device (such as a put, pre-refunding or
prepayment) will cause the instrument to be repaid. Such an earlier date can be substantially shorter than the instrument s stated maturity.

(o) Less than 0.1%.
From time to time Cash & Other Net Assets may be negative due to timing of cash receipts and/or equivalent exposure from any derivative holdings.

Percentages are based on net assets, including preferred shares, as of 10/31/11.

The portfolio is actively managed and current holdings may be different.
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MANAGEMENT REVIEW

Summary of Results

MFS Municipal Income Trust (the fund ) is a closed-end fund and maintains a portfolio that includes investments in debt securities issued by or
on behalf of states, territories and possessions of the United States and the District of Columbia, the interest on which is exempt from federal
income tax.

For the twelve months ended October 31, 2011, shares of the MFS Municipal Income Trust provided a total return of 4.00%, at net asset value.
This compares with a return of 3.78% for the fund s benchmark, the Barclays Capital Municipal Bond Index.

Market Environment

Early in the period, the U.S. Federal Reserve (the Fed) indicated that further monetary loosening would be forthcoming if macroeconomic
activity did not show signs of improvement. The prospects for, and subsequent implementation of, more easing by the Fed improved market
sentiment and drove risk-asset prices markedly higher. The December agreement on a surprisingly large (relative to expectations) expansionary
U.S. fiscal package also boosted sentiment. During the subsequent several months, the renewed positive market sentiment, coupled with better
indications of global macroeconomic activity, pushed many asset valuations to post-crisis highs. At the same time, global sovereign bond yields
rose amidst the more risk-seeking environment.

However, towards the middle of the period, a weakening macroeconomic backdrop and renewed concerns over Greek debt sustainability began
to challenge equity valuations and pushed high-quality sovereign bond yields lower. Towards the end of the reporting period, uncertainty in
financial markets continued to increase. European policy makers debated and disagreed over elements of a new Greek bailout package, while
Spanish and Italian bond yields increased markedly signaling a widening European crisis. In the U.S., concerns about sovereign debt default and
the long-term sustainability of the trend in U.S. fiscal policy resulted in one agency downgrading U.S. credit quality. Amidst this turmoil, global
equity markets declined sharply. As a result of these developments, global consumer and producer sentiment indicators fell precipitously,
highly-rated sovereign bond yields hit multi-decade lows and, despite a more mixed picture emanating from the "hard" data, markets grew
increasingly worried about a return to global recession.

The trailing twelve months witnessed a volatile period within the tax-exempt sector. Municipal bond prices declined precipitously early in the
period, only to reverse course, recovering the majority of the decline over the remainder of the period. Tax-exempts experienced dramatic price
declines during the period
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Management Review  continued

from November 2010 through mid-January 2011 as the market grappled with a confluence of events. Amongst the most notable were concerns
about higher interest rates, the extension of the Bush tax cuts, headlines questioning the financial strength of municipalities, and a diminished
appetite for tax-exempt securities as evidenced by negative fund flows. Further exacerbating the impact of the outflows, the expiration of the
Build America Bond program led many participants to forecast an increase in tax-exempt bonds for 2011 and to question the ability of the
municipal market to absorb said supply without a further adjustment down in prices. This sell-off left municipals at very attractive valuations
relative to U.S. Treasuries. However, as we progressed into 2011, many of these fears subsided. New issue supply actually declined (year-to-date
issuance through October 2011 was approximately 33% lower than the corresponding period in 2010), investor concerns over widespread
default risk appeared to have diminished, and municipal mutual fund flows stabilized and subsequently turned modestly positive. This
combination of events appeared to have led investors to bid up prices of municipal bonds almost back to where they stood at the beginning of the
period.

In our view, municipal bonds continued to offer good value to long-term investors willing to look through near-to-medium-term volatility. As

we looked at AAA-rated municipal bond yield ratios to Treasuries, and as we considered the comparatively high spreads available as one moved
down in credit quality, it s our judgment that investors were reasonably well compensated for the risk that volatility would continue to exceed the
low levels traditionally associated with the asset class.

In addition to persistent concerns regarding supply and demand imbalances, several other sources of volatility persisted. Periodically recurring
legislative challenges to municipal bonds tax exemption; the introduction and implementation of fiscal austerity plans at local, state, and Federal
levels; heated debate around efforts to address unfunded pension liabilities; and the lingering threat of further rating agency downgrades, all
impacted the asset class. Despite these concerns, most issuers remained fundamentally sound, and a continued macro environment of slow
growth fostered gradual improvement in state and local debt dynamics.

Contributors to Performance

A greater exposure to the health sector supported relative results as this market segment outperformed the broad index over the reporting period.
Additionally, the fund's security selection in the general obligation sector aided relative performance.

The fund s short duration stance also contributed to relative performance during the reporting period.

The fund employs leverage which has been created through the issuance of auction preferred shares. To the extent that investments are
purchased through
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Management Review  continued

leverage, the fund s net asset value will increase or decrease at a greater rate than a comparable unleveraged fund. During the reporting period,
the fund s leverage enhanced positive performance.

Detractors from Performance

Credit quality detracted from performance relative to the Barclays Capital Municipal Bond Index led by a lesser exposure to A rated (r) bonds
and a greater exposure to below-investment-grade securities as lower-quality issues underperformed higher-quality bonds during the reporting
period.

Bond selection in the airlines sector was another area of weakness that held back relative performance.

Respectfully,
Gary Lasman Geoffrey Schechter
Portfolio Manager Portfolio Manager

(r) Bonds rated BBB , Baa , or higher are considered investment grade; bonds rated BB , Ba , or below are considered non-investment grade. The source for bond
quality ratings is Moody s Investors Service, Standard & Poor s and Fitch, Inc. and are applied using the following hierarchy: If all three agencies provide a
rating, the middle rating (after dropping the highest and lowest ratings) is assigned; if two of the three agencies rate a security, the lower of the two is assigned.
Ratings are shown in the S&P and Fitch scale (e.g., AAA). For securities which are not rated by any of the three agencies, the security is considered Not Rated.

The views expressed in this report are those of the portfolio managers only through the end of the period of the report as stated on the cover and do not necessarily

reflect the views of MFS or any other person in the MFS organization. These views are subject to change at any time based on market or other conditions, and

MES disclaims any responsibility to update such views. These views may not be relied upon as investment advice or an indication of trading intent on behalf of

any MFS portfolio. References to specific securities are not recommendations of such securities, and may not be representative of any MFS portfolio's current or

future investments.
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PERFORMANCE SUMMARY TthroucH 103111

The following chart represents the fund s historical performance in comparison to its benchmark(s). Investment return and principal value will
fluctuate, and shares, when sold, may be worth more or less than their original cost; current performance may be lower or higher than quoted.
The performance shown does not reflect the deduction of taxes, if any, that a shareholder would pay on fund distributions or the sale of fund
shares. Performance data shown represents past performance and is no guarantee of future results.

Price Summary for MFS Municipal Income Trust

Year Ended 10/31/11

Date Price

Net Asset Value 10/31/11 $6.63

10/31/10 $6.89

New York Stock Exchange Price 10/31/11 $6.88

11/03/10 (high) (t) $7.22

1/19/11 (low) (t) $6.01

10/31/10 $7.23

Total Returns vs Benchmark
Year Ended 10/31/11
MES Municipal Income Trust at

New York Stock Exchange Price (r) 2.85%
Net Asset Value (1) 4.00%
Barclays Capital Municipal Bond Index (f) 3.78%

(f) Source: FactSet Research Systems Inc.

(r) Includes reinvestment of dividends and capital gain distributions.

(t)  For the period November 1, 2010 through October 31, 2011.
Benchmark Definition

Barclays Capital Municipal Bond Index a market capitalization-weighted index that measures the performance of the tax-exempt bond market.
It is not possible to invest directly in an index.
Notes to Performance Summary

The fund s shares may trade at a discount or premium to net asset value. Shareholders do not have the right to cause the fund to repurchase their
shares
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Performance Summary  continued

at net asset value. When fund shares trade at a premium, buyers pay more than the net asset value underlying fund shares, and shares purchased
at a premium would receive less than the amount paid for them in the event of the fund s liquidation. As a result, the total return that is calculated
based on the net asset value and New York Stock Exchange price can be different.

Performance results do not include adjustments made for financial reporting purposes in accordance with U.S. generally accepted accounting
principles and may differ from amounts reported in the financial highlights.

From time to time the fund may receive proceeds from litigation settlements, without which performance would be lower.

In accordance with Section 23(c) of the Investment Company Act of 1940, the fund hereby gives notice that it may from time to time repurchase common and/or
preferred shares of the fund in the open market at the option of the Board of Trustees and on such terms as the Trustees shall determine.
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INVESTMENT OBJECTIVE, PRINCIPAL
INVESTMENT STRATEGIES AND RISKS
OF THE FUND

Investment Objective

The fund s investment objective is to seek high current income exempt from federal income tax, but may also consider capital appreciation. The
fund s objective may be changed without shareholder approval.

Principal Investment Strategies

The fund invests, under normal market conditions, at least 80% of its net assets, including assets attributable to preferred shares and borrowings
for investment purposes, in municipal bonds (debt securities issued by or on behalf of states, territories, possessions of the United States, District
of Columbia, and their political subdivisions, agencies, or instrumentalities, the interest on which is exempt from federal income tax). This

policy may not be changed without shareholder approval. Interest from the fund s investments may be subject to the federal alternative minimum
tax.

MFS (Massachusetts Financial Services Company, the fund's investment adviser) may invest 25% or more of the fund s total assets in municipal
instruments that finance similar projects, such as those relating to education, healthcare, housing, utilities, water, or sewers. Although MFS seeks
to invest the funds' assets in municipal instruments whose interest is exempt from federal personal income tax, MFS may also invest in taxable
instruments, including derivatives.

MFS may invest up to 100% of the fund s assets in less than investment grade quality debt instruments (lower quality debt instruments).
MFS may invest a relatively large percentage of the fund s assets in a single issuer or a small number of issuers.

While MFS may use derivatives for any investment purpose, to the extent MFS uses derivatives, MFS expects to use derivatives primarily to
increase or decrease exposure to a particular market, segment of the market, or security, to increase or decrease interest rate exposure, Or as
alternatives to direct investments.

MEFS uses a bottom-up investment approach to buying and selling investments for the fund. Investments are selected primarily based on
fundamental analysis of individual instruments and their issuers in light of issuers current financial condition and current market, economic,
political, and regulatory conditions. Factors considered may include the instrument s credit quality, collateral characteristics, and indenture
provisions, and the issuer s management ability, capital structure, leverage, and ability to meet its current obligations. Quantitative models that
systematically evaluate the structure of the debt
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Investment Objective, Principal Investment Strategies and Risks of the Fund  continued

instrument and its features may also be considered. In structuring the fund, MFS considers sector allocations, yield curve positioning,
macroeconomic factors and risk management factors.

The fund uses leverage through the issuance of preferred shares and/or the creation of tender option bonds, and then investing the proceeds
pursuant to its investment strategies. If approved by the fund s Board of Trustees, the fund may use leverage by other methods.

MFS may engage in active and frequent trading in pursuing the fund s principal investment strategies.

In response to market, economic, political, or other conditions, MFS may depart from the fund s principal investment strategies by temporarily
investing for defensive purposes.

Principal Risks
The fund may not achieve its objective and/or you could lose money on your investment in the fund.

Investments in debt instruments may decline in value as the result of increases in interest rates, declines in the credit quality of the issuer,
borrower, counterparty or underlying collateral, or changes in economic, political, issuer-specific, or other conditions. Certain types of debt
instruments can be more sensitive to these factors and therefore more volatile.

Investments in derivatives can be used to take both long and short positions, be highly volatile, result in leverage (which can magnity losses),
and involve risks in addition to the risks of the underlying indicator(s) on which the derivative is based, such as counterparty and liquidity risk.

Investments in lower-quality debt instruments can be more volatile and have greater risk of default than higher-quality debt instruments.
The fund s performance could be more volatile than the performance of more diversified funds.

Investments in municipal instruments can be volatile and significantly affected by adverse tax or court rulings, legislative or political changes,
market and economic conditions, issuer, industry-specific (including the credit quality of municipal insurers), and other conditions.

The market price of common shares of the fund will be based on factors such as the supply and demand for common shares in the market and
general market, economic, political or regulatory conditions. Whether shareholders will realize gains or losses upon the sale of common shares
of the fund will depend on the market price of common shares at the time of the sale, not on the fund s net asset value. The market price may be
lower or higher than the fund s net

10
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Investment Objective, Principal Investment Strategies and Risks of the Fund  continued

asset value. Shares of closed-end funds frequently trade at a discount or premium to their net asset value.

Leverage involves investment exposure in an amount exceeding the initial investment. Leverage can cause increased volatility by magnifying
gains or losses.

To the extent that investments are purchased with the issuance of preferred shares, the fund s net asset value will increase or decrease at a greater
rate than a comparable unleveraged fund.

Please see the fund s registration statement for further information regarding these and other risk considerations. A copy of the fund s registration
statement on Form N-2 is available on the EDGAR database on the Securities and Exchange Commission s Internet Web site at http://sec.gov.
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PORTFOLIO MANAGERS PROFILES

Gary Lasman Investment Officer of MFS; employed in the investment management area of
MEFS since 2002; Portfolio Manager of the Fund since April 2006.
Geoffrey Schechter Investment Officer of MFS; employed in the investment management area of

MEFS since 1993. Portfolio Manager of the Fund since July 2004.
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DIVIDEND REINVESTMENT AND
CASH PURCHASE PLAN

The fund offers a Dividend Reinvestment and Cash Purchase Plan (the Plan ) that allows common shareholders to reinvest either all of the
distributions paid by the fund or only the long-term capital gains. Generally, purchases are made at the market price unless that price exceeds the
net asset value (the shares are trading at a premium). If the shares are trading at a premium, purchases will be made at a price of either the net
asset value or 95% of the market price, whichever is greater. You can also buy shares on a quarterly basis in any amount $100 and over. The
Plan Agent will purchase shares under the Cash Purchase Plan on the 15th of January, April, July, and October or shortly thereafter.

If shares are registered in your own name, new shareholders will automatically participate in the Plan, unless you have indicated that you do not
wish to participate. If your shares are in the name of a brokerage firm, bank, or other nominee, you can ask the firm or nominee to participate in
the Plan on your behalf. If the nominee does not offer the Plan, you may wish to request that your shares be re-registered in your own name so
that you can participate. There is no service charge to reinvest distributions, nor are there brokerage charges for shares issued directly by the
fund. However, when shares are bought on the New York Stock Exchange or otherwise on the open market, each participant pays a pro rata
share of the transaction expenses, including commissions. Dividends and capital gains distributions are taxable whether received in cash or
reinvested in additional shares the automatic reinvestment of distributions does not relieve you of any income tax that may be payable (or
required to be withheld) on the distributions.

You may withdraw from the Plan at any time by going to the Plan Agent s website at www.computershare.com, by calling 1-800-637-2304 any
business day from 9 a.m. to 5 p.m. Eastern time or by writing to the Plan Agent at P.O. Box 43078, Providence, RI 02940-3078. Please have
available the name of the fund and your account number. For certain types of registrations, such as corporate accounts, instructions must be
submitted in writing. Please call for additional details. When you withdraw from the Plan, you can receive the value of the reinvested shares in
one of three ways: your full shares will be held in your account, the Plan Agent will sell your shares and send the proceeds to you, or you may
transfer your full shares to your investment professional who can hold or sell them. Additionally, the Plan Agent will sell your fractional shares
and send the proceeds to you.

If you have any questions or for further information or a copy of the Plan, contact the Plan Agent Computershare Trust Company, N.A. (the
Transfer Agent for the fund) at 1-800-637-2304, at the Plan Agent s website at www.computershare.com, or by writing to the Plan Agent at P.O.
Box 43078, Providence, RI 02940-3078.
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PORTFOLIO OF INVESTMENTS

10/31/11

The Portfolio of Investments is a complete list of all securities owned by your fund. It is categorized by broad-based asset classes.

Municipal Bonds - 145.6%
Issuer

Airport Revenue - 2.6%

Chicago, IL, O Hare International Airport Rev. (Third Lien Passenger Facility), B , AGM, 5.75%, 2022

Houston, TX, Airport System Rev., B , 5%, 2026

Miami-Dade County, FL, Aviation Rev., B , AGM, 5%, 2035

Port Authority NY & NJ, Special Obligation Rev. (JFK International Air Terminal LLC), 6%, 2036
Port Authority NY & NIJ, Special Obligation Rev. (JFK International Air Terminal LLC), 6%, 2042
San Jose, CA, Airport Rev., A-2 ,5.25%, 2034

General Obligations - General Purpose - 2.3%

Chicago, IL, Metropolitan Water Reclamation District-Greater Chicago, C , 5%, 2030
Commonwealth of Puerto Rico, Public Improvement, A ,5.75%, 2041
Commonwealth of Puerto Rico, Public Improvement, B , 6.5%, 2037

Luzerne County, PA, AGM, 6.75%, 2023

State of California, 5.25%, 2028

State of California, 5.25%, 2030

General Obligations - Improvement - 0.1%
Guam Government, A , 7%, 2039

General Obligations - Schools - 0.5%

Beverly Hills, CA, Unified School District (Election of 2008), Capital Appreciation, 0%, 2031
Chicago, IL, Board of Education, A , 5%, 2041

Los Angeles, CA, Unified School District, D , 5%, 2034

Merced, CA, Union High School District, Capital Appreciation, A , ASSD GTY, 0%, 2030

Royse City, TX, Independent School District, School Building, Capital Appreciation, PSF, 0%, 2027
Royse City, TX, Independent School District, School Building, Capital Appreciation, PSF, 0%, 2029

14
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Shares/Par

$ 3,000,000
265,000
1,365,000
485,000
550,000
1,215,000

$ 1,260,000
905,000
495,000
865,000
660,000

1,560,000

$ 170,000

$ 525,000
170,000
180,000
145,000
955,000
965,000

Value ($)

$ 3,127,052
282,763
1,385,530
509,546
575,416
1,237,332

$ 7,117,639

$ 1,377,848
931,960
539,763
993,219
701,375

1,639,342

$ 6,183,507

$ 176,001

$ 180,889
169,337
187,781

47,270
457,388
412,586

$ 1,455,251
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Portfolio of Investments  continued

Issuer

Municipal Bonds - continued

Healthcare Revenue - Hospitals - 36.6%

Alexander City, AL, Special Care Facilities Financing Authority Medical Facilities Rev., A (Russell Hospital
Corp.), 5.75%, 2036

Allegheny County, PA, Hospital Development Authority Rev. (West Penn Allegheny Health), A , 5%, 2028
Allegheny County, PA, Hospital Development Authority Rev. (West Penn Allegheny Health), A , 5.375%, 2040
Athens County, OH, Hospital Facilities Rev. (O Bleness Memorial Hospital), A ,7.125%, 2033

Butler County, OH, Hospital Facilities Rev. (UC Health), 5.75%, 2040

California Health Facilities Financing Authority Rev. (St. Joseph Health System), A ,5.75%, 2039

California Health Facilities Financing Authority Rev. (Sutter Health), B , 5.875%, 2031

Chautauqua County, NY, Capital Resource Corp., Rev. (Women s Christian Assn.), A , 8%, 2030

Citrus County, FL, Hospital Development Authority Rev. (Citrus Memorial Hospital), 6.25%, 2023

Clinton County, MO, Industrial Development Agency, Health Facilities Rev. (Cameron Regional Medical
Center), 5%, 2032

Colorado Health Facilities Authority Rev. (Portercare Adventist Health Systems), 6.625%, 2011 (c)

Cullman County, AL, Health Care Authority (Cullman Regional Medical Center), A , 6.75%, 2029

DeKalb County, GA, Hospital Authority Rev. (DeKalb Medical Center, Inc.), 6.125%, 2040

Escambia County, FL, Health Facilities Authority (Baptist Hospital, Inc.), A , 6%, 2036

Fruita, CO, Rev. (Family Health West Project), 7%, 2018

Fruita, CO, Rev. (Family Health West Project), 8%, 2043

Gage County, NE, Hospital Authority No. 1, Health Care Facilities Rev. (Beatrice Community Hospital & Health
Care Center), B , 6.75%, 2035

Garden City, MI, Hospital Finance Authority Rev. (Garden City Hospital), A , 4.875%, 2027

Gaylord, MI, Hospital Finance Authority Rev. (Otsego Memorial Hospital), 6.2%, 2025

Gaylord, MI, Hospital Finance Authority Rev. (Otsego Memorial Hospital), 6.5%, 2031

Glasgow, KY, Healthcare Rev. (TJ Samson Community Hospital), 6.375%, 2035

Glendale, AZ, Industrial Development Authority (John C. Lincoln Health), 5%, 2042

Table of Contents

Shares/Par

$ 600,000
1,905,000
1,055,000
1,500,000

260,000
650,000
1,295,000
1,060,000
745,000

275,000
675,000
865,000
1,150,000
615,000
255,000
1,310,000

375,000
1,275,000
250,000
295,000
570,000
755,000

Value ($)

$ 539,880
1,604,543
865,606
1,455,435
260,361
676,884
1,390,830
1,111,580
683,225

214,588
683,181
818,627
1,163,547
614,145
269,961
1,376,928

385,526
1,012,261
232,748
265,223
577,980
640,776
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Harris County, TX, Health Facilities Development Corp., Hospital Rev. (Memorial Hermann Healthcare

Systems), B ,7.25%, 2035

Illinois Finance Authority Rev. (Kewanee Hospital), 5.1%, 2031

Illinois Finance Authority Rev. (Provena Health), A ,7.75%, 2034

Illinois Finance Authority Rev. (Silver Cross Hospital & Medical Centers), 6.875%, 2038

Indiana Health & Educational Facilities Authority, Hospital Rev. (Community Foundation of Northwest Indiana),
A ,6.375%, 2031

Indiana Health & Educational Facilities Authority, Hospital Rev. (Riverview Hospital), 6.125%, 2012 (c)

Indiana Health & Educational Facilities Finance Authority, Hospital Rev. (Clarian Health), A , 5%, 2039

Indiana Health & Educational Facilities Finance Authority, Hospital Rev. (Community Foundation of Northwest

Indiana), 5.5%, 2037

Jefferson Parish, LA, Hospital Service District No. 2 (East Jefferson General Hospital), 6.25%, 2031

Jefferson Parish, LA, Hospital Service District No. 2 (East Jefferson General Hospital), 6.375%, 2041

Johnson City, TN, Health & Educational Facilities Board Hospital Rev. (Mountain States Health Alliance), 6%,

2038

Kentucky Economic Development Finance Authority, Hospital Facilities Rev. (Owensboro Medical Health

System), A , 6.375%, 2040

Knox County, TN, Health, Educational, Hospital & Housing Facilities Board Rev. (Baptist Health Systems),

6.5%, 2031

Louisiana Public Facilities Authority Hospital Rev. (Lake Charles Memorial Hospital), 6.375%, 2034

Lufkin, TX, Health Facilities Development Corp. Rev. (Memorial Health System), 5.5%, 2032

Lufkin, TX, Health Facilities Development Corp. Rev. (Memorial Health System), 5.5%, 2037

Macomb County, MI, Hospital Finance Authority Rev. (Mount Clemens General Hospital), 5.875%, 2013 (c)

Massachusetts Health & Educational Facilities Authority Rev. (Berkshire Health Systems), E , 6.25%, 2031

Massachusetts Health & Educational Facilities Authority Rev. (Jordan Hospital), D , 5.25%, 2018

Massachusetts Health & Educational Facilities Authority Rev. (Quincy Medical Center), A , 6.5%, 2038 (a)(d)

Massachusetts Health & Educational Facilities Authority Rev. (Saints Memorial Medical Center), A , 6%, 2023

Miami Beach, FL, Health Facilities Authority Rev. (Mount Sinai Medical Center), 6.75%, 2029

16
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Shares/Par

$ 610,000
375,000
945,000
940,000

965,000
1,000,000
1,000,000

1,860,000
595,000
375,000

365,000
1,095,000

1,725,000
1,615,000
110,000
110,000
435,000
1,020,000
1,400,000
402,400
505,000
810,000

Value ($)

$ 689,776
312,596
1,065,932
978,587

972,025
1,051,540
969,520

1,820,047
598,362
374,711

377,662
1,142,271

1,791,085
1,582,619
100,932
96,423
482,241
1,022,652
1,385,566
178,062
419,473
824,353
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Miami Beach, FL, Health Facilities Authority Rev. (Mount Sinai Medical Center), A ,6.7%, 2019

Michigan Hospital Finance Authority Rev. (Henry Ford Health System), 5.75%, 2039

Monroe County, MI, Hospital Finance Authority, Hospital Rev. (Mercy Memorial Hospital Corp.), 5.5%, 2035
Montgomery, AL, Medical Clinic Board Health Care Facility Rev. (Jackson Hospital & Clinic), 5.25%, 2031
Montgomery, AL, Medical Clinic Board Health Care Facility Rev. (Jackson Hospital & Clinic), 5.25%, 2036
Mount Lebanon, PA, Hospital Authority Rev. (St. Clair Memorial Hospital), 5.625%, 2032

Nassau County, NY, Industrial Development Agency, Civic Facilities Rev. (North Shore Health System), 5.875%,
2011

New Hampshire Business Finance Authority Rev. (Elliot Hospital Obligated Group), A , 6%, 2027

New Hampshire Health & Education Facilities Authority Rev. (Catholic Medical Center), A ,6.125%, 2012 (c)
New Hampshire Health & Education Facilities Authority Rev. (Catholic Medical Center), A , 6.125%, 2032
New Hampshire Health & Education Facilities Authority Rev. (Covenant Health System), 6.5%, 2012 (c)

New Hampshire Health & Education Facilities Authority Rev. (Covenant Health System), 6.5%, 2017

New Mexico Hospital Equipment Loan Council, Hospital Rev. (Rehoboth McKinley Christian Hospital), A , 5%,
2017

New Mexico Hospital Equipment Loan Council, Hospital Rev. (Rehoboth McKinley Christian Hospital), A ,5.25%,
2026

Norman, OK, Regional Hospital Authority Rev., 5%, 2027

Norman, OK, Regional Hospital Authority Rev., 5.375%, 2029

Norman, OK, Regional Hospital Authority Rev., 5.375%, 2036

Ohio Higher Educational Facility Commission Rev. (University Hospital Health System), 6.75%, 2039

Oklahoma Development Finance Authority Rev. (Comanche County Hospital), B , 6.6%, 2031

Olympia, WA, Healthcare Facilities Authority Rev. (Catholic Health Initiatives), D , 6.375%, 2036

Palomar Pomerado Health Care District, CA, COP, 6.75%, 2039

Philadelphia, PA, Hospitals & Higher Education Facilities Authority Rev. (Temple University Health System), A ,
6.625%, 2023

Rhode Island Health & Educational Building Corp. Rev., Hospital Financing (Lifespan Obligated Group), 6.375%,
2012 (c)

Table of Contents

Shares/Par

$ 995,000
2,000,000
1,020,000

225,000
1,135,000
435,000

90,000
1,110,000
880,000
120,000
440,000
75,000

100,000

440,000
300,000
175,000
1,395,000
1,610,000
1,665,000
1,500,000
1,735,000

725,000

1,560,000

Value ($)

$ 1,006,084
2,045,100
936,799
210,463
1,037,515
436,631

90,000
1,120,356
921,879
120,937
448,862
76,081

96,203

366,881
272,445
161,310
1,216,649
1,703,911
1,686,612
1,703,505
1,787,831

725,645

1,625,036
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Rhode Island Health & Educational Building Corp., Hospital Financing (Lifespan Obligated Group), 6.5%,
2012 (¢)

Royal Oak, MI, Hospital Finance Authority Rev. (William Beaumont Hospital), 8.25%, 2039

Rutherford County, TN, Health & Educational Facilities Board Rev., (Ascension Health) 5%, 2040 (u)
Salida, CO, Hospital District Rev., 5.25%, 2036

Salt Lake City, UT, Hospital Authority Rev. (Intermountain Health Care), ETM, FRN, AMBAC, 13.017%,
2020 (p)

Shelby County, TN, Educational & Hospital Facilities Board Hospital Rev. (Methodist Healthcare), 6.375%,
2012 (¢)

Shelby County, TN, Educational & Housing Facilities Board Hospital Rev. (Methodist Healthcare), 6.25%,
2012 (¢)

Shelby County, TN, Educational & Housing Facilities Board Hospital Rev. (Methodist Healthcare), 6.25%,
2012 (¢)

Shelby County, TN, Educational & Housing Facilities Board Hospital Rev. (Methodist Healthcare), 6.375%,
2012 (¢)

Skagit County, WA, Public Hospital District No. 001 Rev. (Skagit Valley Hospital), 5.375%, 2022

Skagit County, WA, Public Hospital District No. 001 Rev. (Skagit Valley Hospital), 6%, 2023

South Carolina Jobs & Economic Development Authority, Hospital Facilities Rev. (Palmetto Health
Alliance), 6.25%, 2031

South Dakota Health & Education Facilities Authority Rev. (Prairie Lakes Health Care System), 5.625%,
2013 (¢)

South Lake County, FL, Hospital District Rev. (South Lake Hospital), A , 6%, 2029

South Lake County, FL, Hospital District Rev. (South Lake Hospital), A , 6.25%, 2039

Southwestern, IL, Development Authority Rev.