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LETTER FROM THE CEO
[Photo of Robert J. Manning]
Dear Shareholders:

What a difference a year can make. By the end of 2005, the Dow Jones
Industrial Average had lost value over the course of the year, as stocks were
beaten back by a myriad of investor worries, including a spike in oil prices,

a rise in interest rates, and political uncertainty in the Middle East.

Fast forward to 2006, and we have seen a dramatically different picture.
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While there were some fluctuations in the global markets in the first half of
the year, the second half of 2006 has, so far, been good to many investors.
Oil prices retreated, boosting consumer confidence, and interest rates have
held steady. U.S. stock markets responded favorably to this news, as the Dow
reached a record high in October, passing the 12,000 mark.

What does all of this mean for you? If you're focused on a long-term
investment strategy, the high points in the road -- and the bumps —-- should
not necessarily dictate portfolio action on your part. Markets are inherently
cyclical, and we firmly believe that investors who remain committed to a long-
term investment strategy are more likely to achieve their goals than those who
consistently chase short-term performance.

At MFS(R), our unique teamwork approach to managing money and our global
research platform support an unwavering focus on helping you realize your
long-term financial goals. We believe in a three-pronged investment strategy
of allocating your holdings across major asset classes, diversifying within
each class, and rebalancing regularly. Of course, these strategies cannot
guarantee a profit or protect against a loss. Investing and planning for the
long term require diligence and patience -- two traits that are essential to
capitalizing on the many opportunities the financial markets can offer.

Respectfully,
/s/ Robert J. Manning

Robert J. Manning

Chief Executive Officer and Chief Investment Officer

MFS Investment Management (R)

December 15, 2006
The opinions expressed in this letter are subject to change, may not be relied
upon for investment advice, and no forecasts can be guaranteed.

PORTFOLIO COMPOSITION

PORTFOLIO STRUCTURE (1)

Municipal Bonds 100.2%
Cash & Other Net Assets -0.2%
TOP FIVE INDUSTRIES (i)

Healthcare Revenue - Hospitals 28.9%
Healthcare Revenue - Long Term
Care 8.2%
Otilities - Investor Owned  6.8%
Industrial Revenue - Airlines 5.5%
Tobacco a7
CREDIT QUALITY OF BONDS (r)

AAA 15.6%
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A 10.5%
Not Rated  20.%

PORTFOLIO FACTS

Average Duration (d) 5.9
Average Life (m) 15.9 yrs.
Average Maturity (m) 18.1 yrs

Average Credit Quality of
Rated Securities (long-term) (a) BBB+
Average Credit Quality of
Rated Securities (short-term) (a) A-1

The average credit quality of rated securities is based upon a market
weighted average of portfolio holdings that are rated by public rating
agencies.

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.

For purposes of this graphical presentation, the bond component includes
both accrued interest amounts and the equivalent exposure from any
derivative holdings, if applicable.

The average maturity shown is calculated using the final stated maturity on
the portfolio's holdings without taking into account any holdings which
have been pre-refunded or pre-paid to an earlier date or which have a
mandatory put date prior to the stated maturity. The average life shown
takes into account these earlier dates.

FEach security is assigned a rating from Moody's Investors Service. If not
rated by Moody's, the rating will be that assigned by Standard & Poor's.
Likewise, if not assigned a rating by Standard & Poor's, it will be based
on the rating assigned by Fitch, Inc. For those portfolios that hold a
security which is not rated by any of the three agencies, the security is
considered Not Rated. Holdings in U.S. Treasuries and government agency
mortgage-backed securities, if any, are included in the "AAA"-rating
category. Percentages are based on the total market value of investments as
of 10/31/06.

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
10/31/06, unless otherwise noted.
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The portfolio is actively managed and current holdings may be different.

MANAGEMENT REVIEW
SUMMARY OF RESULTS

MFS Municipal Income Trust 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, 2006, shares of the MFS Municipal
Income Trust provided a total return of 8.24%, at net asset value. This
compares with a return of 5.76% for the trust's benchmark, the Lehman Brothers
Municipal Bond Index.

CONTRIBUTORS TO PERFORMANCE

The trust's overweighted position in the strong-performing health care sector
boosted relative performance. Security selection in the health care,
industrials, transportation, and utilities sectors also helped.

Relative results were positively impacted by credit quality. The trust
benefited from its exposure to "BBB" rated(s) bonds which outperformed higher-
quality issues over the period. Our positions in non-investment-grade debt,
which is not held by the benchmark, also aided relative returns.

DETRACTORS FROM PERFORMANCE

The trust's positioning along the yield curve(y) detracted from relative
performance. Compared with our benchmark, the trust was underweighted in bonds
on the long end of the curve (represented by bonds with durations(d) of 8-
to-25 years). On a relative basis, our underweighting in longer-maturity bonds
hurt returns as long-term municipal bond rates declined during the period, most
notably on the lower—-quality securities.

Respectfully,
Gary A. Lasman Geoffrey L. Schechter
Portfolio Manager Portfolio Manager

Note to Shareholders: Effective April 2006, Gary A. Lasman became a
co-manager of the fund.

(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.

(s) Bonds rated "BBB", "Baa", or higher are considered investment grade; bonds
rated "BB", "Ba", or below are considered non-investment grade. The
primary source for bond quality ratings is Moody's Investors Service. If
not available, ratings by Standard & Poor's are used, else ratings by
Fitch, Inc. For securities which are not rated by any of the three
agencies, the security is considered Not Rated.

(y) A yield curve graphically depicts the yields of different maturity bonds
of the same credit quality and type; a normal yield curve is upward

sloping, with short-term rates lower than long-term rates.

The views expressed in this report are those of the portfolio managers only
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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 and
other conditions, and MFS 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.

PORTFOLIO MANAGERS' PROFILES

Geoffrey L. Schechter, CFA, CPA, 1is a Senior Vice President of MFS Investment
Management (MFS) and a Municipal Fixed Income Portfolio Manager. He also
manages several other government bond portfolios for MFS. He Jjoined MFS as a
portfolio manager, and named Senior Vice President in 2002. Geoffrey is a
graduate of the University of Texas and has an M.B.A. degree from Boston
University. He holds the Chartered Financial Analyst (CFA) and Certified
Public Accountant (CPA) designations.

Gary A. Lasman, CFA, is Vice President of MFS Investment Management (R)
(MFS(R)) and is a Municipal Fixed Income Portfolio Manager. Prior to joining
the firm in 2002, Gary served as an Assistant Portfolio Manager and Senior
Municipal Analyst for Liberty Funds Group. Prior to that he served as a Vice
President for Thomson Financial Services and a Senior Account Manager for The
Industrial Indemnity Financial Corporation. Gary is a graduate of the
University of California and has an M.B.A. from the University of Chicago. He
is a member of the Boston Security Analysts Society, Inc. and National
Federation of Municipal Analysts.

Note to Shareholders: Effective April 2006, Gary Lasman became co-manager of
the fund.

PERFORMANCE SUMMARY THROUGH 10/31/06

All results are historical. Investment return and principal value will
fluctuate, and shares, when sold, may be worth more or less than their
original cost. More recent returns may be more or less than those shown. Past
performance is no guarantee of future results.

PRICE SUMMARY

Year ended 10/31/06

Date Price
Net Asset Value  10/31/06  s$8.06
o aoses st
New York Stock Exchange Price  10/31/06 $8.20
370906 (migm) (1) $8.39
11405 ow 1) s7.sa
o aoses ssad

TOTAL RETURNS VS BENCHMARK
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Year ended 10/31/06

New York Stock Exchange Price (r) 5.41%
Net Asset Value (r) 8.24%
Lehman Brothers Municipal Bond Index (f) 5.76%

(f) Source: FactSet Research Systems Inc.

(r) Includes reinvestment of dividends and capital gain distributions.
(t) For the period November 1, 2005 through October 31, 2006.

INDEX DEFINITION

Lehman Brothers Municipal Bond Index - a market-value-weighted index
representative of the tax-exempt bond market.

It is not possible to invest directly in an index.
NOTES TO PERFORMANCE SUMMARY

The trust's shares may trade at a discount to net asset value. Shareholders do
not have the right to cause the trust to repurchase their shares at net asset
value. The trust's shares also may trade at a premium to their net asset value.

When trust shares trade at a premium, buyers pay more than the asset value
underlying trust shares, and shares purchased at a premium would receive less
than the amount paid for them in the event of the trust'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.

The trust's monthly distributions may include a return of capital to
shareholders. Distributions that are treated for federal income tax purposes as
a return of capital will reduce each shareholder's basis in his or her shares
and, to the extent the return of capital exceeds such basis, will be treated as
gain to the shareholder from a sale of shares. Returns of shareholder capital
have the effect of reducing the trust's assets and increasing the trust's
expense ratio.

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

KEY RISK CONSIDERATIONS

The portfolio's yield and share prices change daily based on the credit quality
of its investments and changes in interest rates. In general, the value of debt
securities will decline when interest rates rise and will increase when
interest rates fall. Debt securities with longer maturity dates will be subject
to greater price fluctuations than those with shorter maturities. Municipal
instruments can be volatile and significantly affected by adverse tax,
legislative or political changes and the financial condition of the issuers
and/or insurers of municipal instruments. Derivatives involve risks different
from, and greater than, those of the underlying indicator's in whose value the
derivative is based. The value of the derivative can move in unexpected ways
and result in unanticipated losses and increased volatility if the value of the
underlying indicator(s) does not move in the direction or the extent
anticipated. Each portfolio's performance will be closely tied to the economic
and political conditions in its state and will be more volatile than the
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performance of a more geographically diversified portfolio. These conditions
may include constitutional or statutory limits on an issuer's ability to raise
revenues or increase taxes, anticipated or actual budget deficits or other
financial difficulties, or changes in the credit quality of municipal issuers
in the state. Because MFS may invest a relatively large percentage of the
portfolio's assets in issuers located in a single country or a small number of
countries, the portfolio's performance could be closely tied to the market,
economic, political or regulatory conditions and developments in those
countries and could be more volatile than the performance of more
geographically diversified portfolios. Lower quality debt securities involve
substantially greater risk of default and their value can decline significantly
over time. When you sell your shares, they may be worth more or less than the
amount you paid for them. Please see the prospectus for further information
regarding these and other risks considerations.

These risks may increase share price volatility.

In accordance with Section 23(c) of the Investment Company Act of 1940, the
trust hereby gives notice that it may from time to time repurchase shares of
the trust in the open market at the option of the Board of Trustees and on such
terms as the Trustees shall determine.

DIVIDEND REINVESTMENT AND
CASH PURCHASE PLAN

The trust offers a Dividend Reinvestment and Cash Purchase Plan that allows you
to reinvest either all of the distributions paid by the trust or only the
long-term capital gains. 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 discounted price
of either the net asset value or 95% of the market price, whichever is greater.
Twice each year you can also buy shares. Investments may be made in any amount
over $100 in January and July on the 15th of the month or shortly thereafter.

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 trust. 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 commissions. 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.

To enroll in or withdraw from the plan, or if you have any questions, call
1-800-637-2304 any business day from 8 a.m. to 8 p.m. Eastern time. Please have
available the name of the trust and your account and Social Security numbers.
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 two ways: a check for the value of the full and fractional shares, or a
certificate for the full shares and a check for the fractional shares.

The trust has amended the plan to appoint Computershare Trust Company, N.A.
(the Transfer Agent for the trust as of December 18, 2006) as agent for the
plan. The effective date for the amendment is May 1, 2007. Under the terms of
the plan, if you do not withdraw from the plan prior to May 1, 2007, you will
be deemed to accept the appointment of Computershare Trust Company, N.A. as
your agent under the plan.
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PORTFOLIO OF INVESTMENTS
10/31/06

The Portfolio of Investments is a complete list of all securities owned by your trust.

broad-based asset classes.

Municipal Bonds - 141.0%

It is cate

Chicago, IL, O'Hare International Airport Rev., RITES, XLCA, 7.024%, 2022 (v) (z)

New York, NY, City Industrial Development Agency, Special Facilities Rev.
(Terminal One Group), 5.5%, 2024

Oklahoma City, OK, Airport Trust Rev., FSA, 5.75%, 2016

Port Authority, NY, Special Obligations Rev. (JFK

International), MBIA, 5.75%, 2022

Seattle, WA, Airport Trust Rev., FGIC, 5.625%, 2018

1,500,0

275,0
3,125,0

7,000,0
1,500,0

Kane Kendall County, IL, Capital Appreciation, "E", FGIC, 0%, 2023
Kane Kendall County, IL, Capital Appreciation, "E", FGIC, 0%, 2025
Lake County, IL, Land Acquisition & Development, 5.75%, 2017

New York, NY, "M", 5%, 2035

1,945,0
1,915,0
1,000,0
3,800,0

Aledo, TX, Independent School District, School Building, "A", PSF, 5.125%,
De Soto, TX, Independent School District, School Building, PSF, 0%, 2031

De Soto, TX, Independent School District, School Building, PSF, 0%, 2034

De Soto, TX, Independent School District, School Building, PSF, 0%, 2036
Ennis, TX, Independent School District, Capital Appreciation, "N", PSF, 0%,
Ennis, TX, Independent School District, Capital Appreciation, "N", PSF, 0%,
Ennis, TX, Independent School District, Capital Appreciation, "N", PSF, 0%,
Leander, TX, Independent School District, Capital Appreciation, Refunding,
School Building, FGIC, 0%, 2026

Leander, TX, Independent School District, Capital Appreciation, Refunding,
School Building, FGIC, 0%, 2031

Royse City, TX, Independent School District, School Building, PSF, 0%, 2027
Royse City, TX, Independent School District, School Building, PSF, 0%, 2028
Royse City, TX, Independent School District, School Building, PSF, 0%, 2029

2033

2028
2029
2031

1,285,0

1,295,0
955, 0
960, 0
965, 0

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

(South Hills Health Systems), "B", 6.75%, 2025

Allegheny County, PA, Hospital Development Authority Rev. (West

$
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Penn Allegheny Health), 9.25%, 2030

Allegheny County, PA, Hospital Development Authority Rev. (West
Penn Allegheny Health), "B", 9.25%, 2022

Arkansas Development Finance Authority Rev. (Washington
Regional Medical Center), 7.25%, 2010 (c)

Athens County, OH, Hospital Facilities Rev. (O'Bleness Memorial
Hospital), "A", 7.125%, 2033

Baldwin County, AL, Eastern Shore Health Care Authority Rev.
(Thomas Hospital), 5.75%, 2008 (c)

Birmingham, AL, Baptist Medical Center, Special Care Facilities
Rev. (Baptist Health Systems, Inc.), "A", %, 2030

Brookhaven, NY, Civic Facilities Rev. (Memorial Hospital
Medical Center, Inc.), 7.75%, 2010

California Valley Health Systems, COP, 6.875%, 2023

Chautauqua County, NY, Industrial Development Agency, Civic
Facilities Rev. (Women's Christian Assn.), "A", 6.35%, 2017
Chautauqua County, NY, Industrial Development Agency, Civic
Facilities Rev. (Women's Christian Assn.), "A", 6.4%, 2029
Chemung County, NY, Civic Facilities Rev. (St. Joseph's
Hospital-Elmira), "A", 6%, 2013

Chemung County, NY, Civic Facilities Rev. (St. Joseph's
Hospital-Elmira), "B", 6.35%, 2013

Chester County, PA, Health & Educational Facilities Rev.
(Chester County Hospital), 6.75%, 2021

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

Coffee County, GA, Hospital Authority Rev. (Coffee Regional
Medical Center, Inc.), 5%, 2026

Colorado Health Facilities Authority Rev. (Parkview Medical
Center, Inc.), 6.6%, 2025

Colorado Health Facilities Authority Rev. (Parkview Medical
Center, Inc.), 6.5%, 2020

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

Crittenden County, AR, Hospital Rev., 7%, 2020

Cuyahoga County, OH, Hospital Facilities Rev. (Canton, Inc.), 7.5%, 2030
Delaware Health Facilities Authority Rev. (Nanticoke Memorial Hospital),
5.625%, 2032

Denver, CO, Health & Hospital Authority Rev., 5.25%, 2013
Denver, CO, Health & Hospital Authority Rev., 5.375%, 2018
Denver, CO, Health & Hospital Authority Rev., 5.375%, 2028
Denver, CO, Health & Hospital Authority Rev., "A", 6%, 2023
District of Columbia, Health & Hospital Authority Rev. (Medstar
University Hospital), "D", 6.875%, 2007 (c)

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

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

Grand Forks, ND, Health Care Authority Rev. (Altru Health
Systems Obligated Group), 7.125%, 2024

Gulfport, MS, Hospital Facilities Rev. (Memorial Hospital), 5.75%, 2031
Highlands County, FL, Health Facilities Authority Rev.
(Adventist Health Systems), "C", 5.25%, 2036

Highlands County, FL, Health Facilities Authority Rev.
(Adventist/Sunbelt Hospital), 6%, 2011 (c)

Houston County, AL, Health Care Authority Rev., AMBAC, 6.25%, 2009 (c)
Huntsville, AL, Health Care Authority Rev., 5.625%, 2026
Illinois Development Finance Authority, Hospital Authority Rev.
(Adventist/Sunbelt Hospital), 5.65%, 2009 (c)

Illinois Finance Authority Rev. (Kewanee Hospital), 5.1%, 2031
Illinois Health Facilities Authority Rev. (Centegra Heath Systems), 5.25%, 2018
Indiana Health Facilities Financing Authority, Hospital Rev.

10

2,000,0

1,000,0

500, 0

1,500,0

700, 0

535, 0

575, 0
720, 0

215,0
960, 0
490, 0
120,0
1,625,0
925,0
40,0
1,000,0
1,230,0
675,0
1,030,0
1,330,0
1,250,0
635, 0
1,500,0
860, 0
250,0
1,200,0
250,0

295,0

755, 0
1,000,0

1,180,0

900, 0
2,000,0
875, 0

1,750,0
410,0
1,000,0
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(Clarian Health), "A", 5%, 2039 375, 0
Indiana Health Facilities Financing Authority, Hospital Rev.

(Community Hospital), "A", AMBAC, 5%, 2035 1,780,0
Indiana Health Facilities Financing Authority, Hospital Rev.

(Munster Medical Research Foundation, Inc.), 6.375%, 2031 3,990,0
Indiana Health Facilities Financing Authority, Hospital Rev.

(Riverview Hospital), 6.125%, 2031 1,000,0
Johnson City, TN, Health & Educational Facilities, Hospital

Rev. (Mountain States Health), "A", 5.5%, 2036 355, 0
Joplin, MO, Industrial Development Authority Health Facilities

Rev. (Freeman Health Systems), 5.5%, 2029 440,0
Joplin, MO, Industrial Development Authority Health Facilities

Rev. (Freeman Health Systems), 5.75%, 2035 475, 0
Kentucky Economic Development Finance Authority (Norton

Healthcare), "A", 6.5%, 2010 (c) 1,965,0
Kentucky Economic Development Finance Authority, Unrefunded

(Norton Healthcare), "A", 6.5%, 2020 3,035,0
Knox County, TN, Health Educational Housing Facilities Board,

Hospital Facilities Rev. (Baptist Health Systems), 6.5%, 2031 1,725,0
Lauderdale County & Florence, AL, Health Care Authority Rev.

(Coffee Health Group), MBIA, 5.625%, 2021 3,000,0
Lufkin, TX, Health Facilities Rev. (Memorial Health System of

East Texas), 5.7%, 2008 (c) 995, 0
Macomb County, MI, Hospital Finance Authority Rev. (Mount

Clemens General Hospital), 5.75%, 2025 1,000,0
Macomb County, MI, Hospital Finance Authority Rev. (Mount

Clemens General Hospital), 5.875%, 2034 905, 0
Madison County, ID, Hospital Rev., COP, 5.25%, 2030 240,0
Madison County, ID, Hospital Rev., COP, 5.25%, 2037 310,0
Maryland Health & Higher Educational Facilities Authority Rev.

(Medstar Health), 5.5%, 2033 380, 0
Maryland Health & Higher Educational Facilities Authority Rev.

(North Arundel Hospital), 6.5%, 2010 (c) 1,500,0
Massachusetts Health & Educational Facilities Authority Rev.

(Berkshire Health Systems), "E", 6.25%, 2031 1,900,0
Massachusetts Health & Educational Facilities Authority Rev.

(Caritas Christi), 5.7%, 2015 500,0
Massachusetts Health & Educational Facilities Authority Rev.

(Caritas Christi), "B", 6.5%, 2012 600, 0
Massachusetts Health & Educational Facilities Authority Rev.

(Jordan Hospital), "D", 5.25%, 2018 1,400,0
Massachusetts Health & Educational Facilities Authority Rev.

(Northern Berkshire Health), "B", 6.375%, 2034 640, 0
Massachusetts Health & Educational Facilities Authority Rev.

(Saints Memorial Medical Center), %, 2023 465, 0
Miami Beach, FL, Health Facilities Authority Rev. (Mount Sinai

Medical Center), "A", 6.7%, 2019 995, 0
Miami Beach, FL, Health Facilities Authority Rev. (Mount Sinai

Medical Center), 6.75%, 2029 810, 0
Mississippi Business Finance Corp., Health Facilities Rev.

(Rush Medical Foundation, Inc.), 5.625%, 2023 845, 0
Mississippi Hospital Equipment, Health Facilities Rev. (Rush

Medical Foundation, Inc.), 5.4%, 2007 105, 0
Monongalia County, WV, Building Commission Hospital Rev.

(Monongalia General Hospital), "A", 5%, 2030 425,0
Monroe County, MI, Hospital Finance Authority, Hospital Rev.

(Mercy Memorial Hospital Corp.), 5.5%, 2035 1,020,0
Monroe County, NY, Industrial Development Agency, Civic

Facilities Rev. (Highland Hospital of Rochester), 5%, 2025 65,0
Montgomery, AL, Special Care Facilities, Financing Authority

Rev. (Baptist Health), "A-2", MBIA, % to 2007, % to 2014 (c) 1,725,0

Montgomery, AL, Special Care Facilities, Financing Authority

11
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Rev. (Baptist Health), "C", 5.25%, 2014 (c)

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), 5.625%, 2010
Nassau County, NY, Industrial Development Agency, Civic
Facilities Rev. (North Shore Health System), 5.875%, 2011
Neosho County, KS, Hospital Authority Rev., "A", 5.05%, 2026
Neosho County, KS, Hospital Authority Rev., "A", 5.15%, 2031
New Hampshire Health & Educational Facilities Authority Rev.
(Catholic Medical Center), "A", 6.125%, 2012 (c)

New Hampshire Health & Educational Facilities Authority Rev.
(Catholic Medical Center), "A", 6.125%, 2032

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

New Jersey Health Care Facilities, Financing Authority Rev.
(Children's Specialized Hospital), "A", 5.5%, 2030

New Jersey Health Care Facilities, Financing Authority Rev.
(St. Peter's University Hospital), 6.875%, 2030

New York Dormitory Authority Rev., Non State Supported Debt
(Mt. Sinai NYU Health), 5.5%, 2026

New York Dormitory Authority Rev., Non State Supported Debt
(Mt. Sinai NYU Health), "C", 5.5%, 2026

New York Dormitory Authority Rev., Non State Supported Debt
(NYU Hospitals Center), "A", 5%, 2026

New York, NY, Health & Hospital Corp. Rev., "A", 5.25%, 2017
New York, NY, Industrial Development Agency, Civic Facilities
Rev. (Staten Island University Hospital), "A", 6.375%, 2031
Norman, OK, Regional Hospital Authority Rev., 5.375%, 2036
North Texas Health Facilities Development Corp. Rev. (United
Regional Health Care System, Inc.), 6%, 2023

Ohio County, WV, County Commission Health System Rev. (Ohio
Valley Medical Center), 5.75%, 2013

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

Rhode Island Health & Education Building Corp. Rev., Hospital
Financing (Lifespan Obligated Group), 6.5%, 2012 (c)

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

Rhode Island Health & Educational Building Corp. Rev., Hospital
Financing (Lifespan Obligated Group), 6.375%, 2021

Royston, GA, Hospital Authority Rev. (Ty Cobb Healthcare
Systems, Inc.), 6.375%, 2014

Salida, CO, Hospital District Rev., 5.25%, 2036

Salt Lake City, UT, Hospital Authority Rev. INFLOS, AMBAC, ETM
(Intermountain Health Care), 9.718%, 2020 (v)

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

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

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

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

South Carolina Jobs & Economic Development Authority Rev. (Bon
Secours Health Systems, Inc.), "A", 5.625%, 2030

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%, 2032

Southwestern Illinois Development Authority Rev. (Anderson Hospital), 5.5%, 2020
Southwestern Illinois Development Authority Rev. (Anderson Hospital), 5.625%, 2029

12

760, 0
435, 0
510, 0
415, 0
325, 0
230,0
880, 0
120,0
820, 0
245,0
000,0
635, 0
500,0

750, 0
700, 0

495, 0
395,0

000,0

850, 0

665, 0

505, 0

560, 0

245,0

955, 0
155,0

600, 0
625, 0
185, 0
315,0
375, 0
710, 0
835, 0
670, 0

60,0
870, 0
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Springfield, TN, Health & Educational Facilities Rev.

(Northcrest Medical Center), 5.25%, 2018

Steubenville, OH, Hospital Authority Rev. (Trinity Health Center), 6.5%, 2030
Stillwater, OK, Medical Center Authority, 5.625%, 2023
Tallahassee, FL, Health Facilities Rev. (Tallahassee Memorial
Healthcare), 6.25%, 2020

Texas Metro Health Facilities Development Corp., Metro Health
Facilities Development Rev. (Wilson N. Jones Memorial

Hospital), 7.2%, 2021

Texas Metro Health Facilities Development Corp., Metro Health
Facilities Development Rev. (Wilson N. Jones Memorial

Hospital), 7.25%, 2031

Tom Green County, TX, Health Facilities Rev. (Shannon Health
System), 6.75%, 2021

University of Colorado, Hospital Authority Rev., "A", 5.25%, 2039
Upper Illinois River Valley Development, Health Facilities Rev.
(Morris Hospital), 6.625%, 2031

Valley, AL, Special Care Facilities, Financing Authority Rev.
(Lanier Memorial Hospital), 5.6%, 2016

Wapello County, IA, Hospital Authority Rev. (Ottumwa Regional
Health Center), 6.375%, 2031

Washington County, AR, Hospital Rev. (Regional Medical Center), "A",
Washington County, AR, Hospital Rev. (Regional Medical Center), "B",
Weirton, WV, Municipal Hospital Building, Commission Rev.
(Weirton Hospital Medical Center), 6.375%, 2031

Weslaco, TX, Health Facilities Rev. (Knapp Medical Center), 6.25%, 2032

West Plains, MO, Industrial Development Authority Rev. (Ozarks

Medical Center), 6.75%, 2024

West Shore Pennsylvania, Hospital Authority Rev. (Holy Spirit Hospital), 6.2%, 2026
Wichita, KS, Hospital Authority Rev. (Via Christi Health System), 6.25%, 2020
Wisconsin Health & Educational Facilities Authority Rev.

(Aurora Health Care, Inc.), 6.875%, 2030

Wisconsin Health & Educational Facilities Authority Rev.

(Aurora Health Care, Inc.), MBIA, 5.25%, 2017

Wisconsin Health & Educational Facilities Authority Rev.

(Marshfield Clinic), "A", 5.375%, 2034

Yonkers, NY, Industrial Development Agency, Civic Facilities

Rev. (St. John's Riverside Hospital), 6.8%, 2016

Yonkers, NY, Industrial Development Agency, Civic Facilities

Rev. (St. John's Riverside Hospital), "A", 7.125%, 2031

Yonkers, NY, Industrial Development Agency, Civic Facilities

Rev. (St. Joseph's Hospital), "C", 6.2%, 2020

2035

5%,
5%, 2025

1,400,0
1,300,0
1,000,0

3,085,0

700, 0

1,000,0

1,250,0
245,0

600, 0
600, 0
1,500,0
250,0

1,000,0

1,115,0
1,000, 0

170,0
1,250,0
1,500,0
1,000,0
5,000,0

490, 0

665, 0

490, 0

750, 0

Abilene, TX, Health Facilities Development Co., Retirement
Facilities Rev. (Sears Methodist Retirement), "A", 7%, 2033
Arizona Health Facilities Authority Rev. (The Terraces Project), 7.75%, 2033
Bell County, TX, Health Facilities Development Rev. (Advanced
Living Technology), 7.75%, 2006

Bell County, TX, Health Facilities Development Rev. (Advanced
Living Technology), 8.125%, 2016

Bell County, TX, Health Facilities Development Rev. (Advanced
Living Technology), 8.5%, 2026

Bucks County, PA, Industrial Development Authority Rev. (Ann's
Choice, Inc.), 6.125%, 2025

Cambria County, PA, Industrial Development Authority Rev.
(Beverly Enterprises, Inc.), ETM, 10%, 2012 (c)

Chartiers Valley, PA, Industrial & Commercial Development
Authority (Asbury Health Center Project), 5.75%, 2022

$

13

1,085,0

2,405,0

430,0

360,0

150,0
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Chester County, PA, Industrial Development Authority Rev. (RHA

Nursing Home), 8.5%, 2032

Clarion, PA, Industrial Development Authority Rev. (Beverly

Enterprises, Inc.), 7.5%, 2012

Colorado Health Facilities Authority Rev. (Covenant Retirement

Communities, Inc.), "B", 6.125%, 2033

Colorado Health Facilities Authority Rev. (Evangelical

Lutheran), 6.9%, 2025

Cumberland County, PA, Municipal Authority Rev. (Wesley), "A", 7.25%, 2013 (c)
Cumberland County, PA, Municipal Authority Rev. (Wesley), "A", 7.25%, 2013 (c)
Franklin County, OH, Healthcare Facilities Rev. (Ohio
Presbyterian), 7.125%, 2011 (c)

Fulton County, GA, Residential Care Facilities (Canterbury
Court), "A", 6.125%, 2034

Greenville County, SC, Hospital Rev. (Chestnut Hill), "A", 8
Hawaii Department of Budget & Finance, Special Purpose Rev.
(Kahala Nui Senior Living Community), 8%, 2033

Illinois Finance Authority Rev. (Clare at Water Tower), "A", 6%, 2025

Illinois Finance Authority Rev. (Landing at Plymouth Place), "A", %, 2037
Illinois Finance Authority Rev. (Three Crowns Park Plaza), 5.875%, 2038

Iowa Finance Authority, Health Care Facilities Rev. (Care

Initiatives Project), 9.25%, 2011 (c)

Iowa Finance Authority, Health Care Facilities Rev. (Care

Initiatives Project), 5.75%, 2018

Iowa Finance Authority, Health Care Facilities Rev. (Care

Initiatives Project), "A", 5.5%, 2025

Lenexa, KS, Health Care Facilities Rev. (Lakeview Village, Inc.), 6.875%, 2032
Lenexa, KS, Health Care Facilities Rev. (Lakeview Village,

Inc.), "B", 6.25%, 2026

Louisiana Local Government, Environmental Facilities &

Community Development Authority Rev. (CDF Healthcare LA, LLC), "A", 7%, 2036
Louisiana Local Government, Environmental Facilities & Community

Development Authority Rev. (CDF Healthcare), "C", %, 2036

Maine Health & Higher Educational Facilities Rev. (Piper Shores), 7.5%, 2009 (c)
Millbrae, CA, Residential Facilities Rev. (Magnolia of

Millbrae), "A", 7.375%, 2027

Montana Facility Finance Authority Rev. (Senior Living St.

Johns Lutheran), "A", 6.125%, 2036

Montgomery County, PA, Higher Education & Health Authority Rev.

(AHF /Montgomery), 6.875%, 2036

Montgomery County, PA, Industrial Development Authority Rev.

(Whitemarsh Continuing Care), 6.125%, 2028

Montgomery County, PA, Industrial Development Authority Rev.

(Whitemarsh Continuing Care), 6.25%, 2035

New Jersey Economic Development Authority Rev. (Courthouse

Convalescent Center), "A", 8.7%, 2014

New Jersey Economic Development Authority Rev. (Lions Gate), "A", 5.875%, 2037

oe

, 2015

New Jersey Health Care Facilities Financing Authority Rev. (Cherry Hill), 8%, 2027

Norfolk, VA, Redevelopment & Housing Authority Rev. (Fort
Norfolk Retirement Community), "A", 6%, 2025

Norfolk, VA, Redevelopment & Housing Authority Rev. (Fort
Norfolk Retirement Community), "A", 6.125%, 2035

North Carolina Medical Care Commission, Health Care Facilities
Rev. (First Mortgage-Presbyterian Homes), 5.4%, 2027

North Carolina Medical Care Commission, Health Care Facilities
Rev. (First Mortgage-Presbyterian Homes), 5.5%, 2031

Shelby County, TN, Health Educational Rev. (Germantown
Village), 7.25%, 2034

Sterling, IL (Hoosier Care), 7.125%, 2034

Suffolk County, NY, Industrial Development Agency (Medford
Hamlet Assisted Living), 6.375%, 2039

Travis County, TX, Health Facilities Development Corp.,

1,

1,

3,

1,

2,

1,

14

585, 0
000,0
000,0
000,0
720, 0
280,0

000,0

330,0
055,0

500,0
490, 0
490, 0
355,0
155,0
895, 0

800, 0
500, 0

500, 0

500, 0

375, 0
800, 0

855, 0
470, 0
195,0
250,0
510, 0
650, 0
310,0
000,0
125,0

90,0
485, 0

295,0

820, 0
705, 0

500, 0
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Retirement Facilities Rev. (Querencia Barton Creek), 5.5%, 2025
Travis County, TX, Health Facilities Development Corp.,
Retirement Facilities Rev. (Querencia Barton Creek), 5.65%, 2035
Washington County, FL, Industrial Development Authority Rev.
(Washington County), 10%, 2016

Wilkinsburg, PA, Municipal Authority Health Rev. (Monroeville
Christian/Judea), 8.25%, 2007 (c)

460, 0

695, 0

860, 0

980, 0

Colorado Educational & Cultural Facilities Authority (Cerebral

Palsy Project), "A", 6.25%, 2036

Iowa Finance Authority, Community Provider (Boys & Girls Home), 6.25%, 2028
Lehigh County, PA, General Purpose Authority (Kidspeace Corp.), 6%, 2023
Louisiana Local Government Environmental Facilities & Community
Development (Westside Rehab Center Project), "A", 6.85%, 2036

Louisiana Local Government Environmental Facilities & Community
Development (Westside Rehab Center Project), "B", 6.5%, 2013

New York, NY, Industrial Development Agency, Civic Facility

Rev. (Special Needs Facilities), 6.5%, 2017

New York, NY, Industrial Development Agency, Civic Facility

Rev. (A Very Special Place), "A", 5.75%, 2029

Orange County, FL, Health Facilities Authority Rev. (GF/Orlando
Healthcare Facilities), 8.75%, 2011

Orange County, FL, Health Facilities Authority Rev. (GF/Orlando
Healthcare Facilities), %, 2031

Osceola County, FL, Industrial Development Authority Rev.

(Community Provider), 7.75%, 2017

$

500,0
500,0
3,000,0
1,100,0
115,0
1,030,0
1,000,0
440,0

1,000,0

292,0

Alliance Airport Authority, Inc., TX, Special Facilities Rev.
(AMR Corp.), 7.5%, 2029

Dallas Fort Worth, TX, International Airport Facility
Improvement Corp. (American Airlines, Inc.), 7.25%, 2030
Houston, TX, Airport Systems Rev., Special Facilities
(Continental, Inc.), "E", 6.75%, 2029

Los Angeles, CA, Regional Airport Lease Rev. (AMR Corp.), 7.5%, 2024
New Jersey Economic Development Authority (Continental
Airlines, Inc.), 7.2%, 2030

New Jersey Economic Development Authority, Special Facilities
Rev. (Continental Airlines, Inc.), 6.25%, 2029

New York, NY, Industrial Development Agencies Rev. (American
Airlines, Inc./JFK International Airport), 7.125%, 2011

New York, NY, Industrial Development Agencies Rev. (Continental
Airlines, Inc.), 7.25%, 2008

New York, NY, Industrial Development Agencies Rev. (Continental
Airlines, Inc.), 8%, 2012

New York, NY, Industrial Development Agency Rev. (American
Airlines, Inc.), 7.625%, 2025

Tulsa, OK, Municipal Airport Trust Rev. (American Airlines,
Inc.), "B", 5.65%, 2035

Tulsa, OK, Mun