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PORTFOLIO OF INVESTMENTS

1/31/13 (unaudited)

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

Issuer Shares/Par Value ($)

Municipal Bonds - 139.7%
Airport Revenue - 3.7%
Burlington, VT, Airport Rev., �A�, 4%, 2028 $ 235,000 $ 229,136
Chicago, IL, O�Hare International Airport Rev. (Third Lien Passenger Facility), �B�, AGM, 5.75%, 2022 3,000,000 3,137,910
Dallas Fort Worth, TX, International Airport Rev., �D�, 5%, 2038 1,560,000 1,707,732
Denver, CO, City & County Airport Systems Rev., �A�, 5%, 2027 270,000 308,807
Denver, CO, City & County Airport Systems Rev., �A�, 5%, 2028 260,000 294,809
Denver, CO, City & County Airport Systems Rev., �B�, 5%, 2032 525,000 604,254
Houston, TX, Airport System Rev., �B�, 5%, 2026 265,000 311,863
Houston, TX, Airport System Rev., Subordinate Lien, �A�, 5%, 2031 255,000 285,855
Massachusetts Port Authority Rev., �A�, 5%, 2037 65,000 73,366
Miami-Dade County, FL, Aviation Rev., �A�, 5%, 2031 285,000 318,767
Miami-Dade County, FL, Aviation Rev., �B�, AGM, 5%, 2035 1,365,000 1,536,526
Port Authority of NY & NJ, Special Obligation Rev. (JFK International Air Terminal LLC), 6%, 2036 485,000 569,856
Port Authority of NY & NJ, Special Obligation Rev. (JFK International Air Terminal LLC), 6%, 2042 550,000 646,228
San Jose, CA, Airport Rev., �A-2�, 5.25%, 2034 1,215,000 1,359,743

$ 11,384,852
General Obligations - General Purpose - 3.9%
Allegheny County, PA, �C-70�, 5%, 2037 $ 435,000 $ 488,048
Bellwood, IL, General Obligation, 5.875%, 2027 300,000 297,774
Bellwood, IL, General Obligation, 6.15%, 2032 700,000 692,034
Chicago, IL, Metropolitan Water Reclamation District-Greater Chicago, �C�, 5%, 2030 1,260,000 1,493,705
Commonwealth of Puerto Rico, Public Improvement, �B�, 6.5%, 2037 495,000 537,501
Luzerne County, PA, AGM, 6.75%, 2023 860,000 1,008,402
Puerto Rico Public Buildings Authority Rev., Guaranteed (Government Facilities), �F�, 5.25%, 2024 2,500,000 2,615,725
State of California, 5.25%, 2028 660,000 798,739
State of California, 5.25%, 2030 1,560,000 1,857,305
State of California, 5.25%, 2035 1,285,000 1,512,663
State of California, 5%, 2041 455,000 513,172
State of Hawaii, �DZ�, 5%, 2031 335,000 399,464

$ 12,214,532
General Obligations - Improvement - 0.1%
Guam Government, �A�, 7%, 2039 $ 170,000 $ 192,772
New Orleans, LA, 5%, 2030 85,000 95,366
New Orleans, LA, 5%, 2031 155,000 173,220

$ 461,358
General Obligations - Schools - 0.6%
Beverly Hills, CA, Unified School District (Election of 2008), Capital Appreciation, 0%, 2031 $ 525,000 $ 263,660
Frisco, TX, Independent School District, School Building, �B�, 3%, 2042 355,000 336,288
Los Angeles, CA, Unified School District, �D�, 5%, 2034 180,000 203,972
Merced, CA, Union High School District, Capital Appreciation, �A�, ASSD GTY, 0.01%, 2030 145,000 66,017
Royse City, TX, Independent School District, School Building, Capital Appreciation, PSF, 0%, 2027 955,000 495,387
Royse City, TX, Independent School District, School Building, Capital Appreciation, PSF, 0%, 2029 965,000 448,291

$ 1,813,615
Healthcare Revenue - Hospitals - 28.2%
Alexander City, AL, Special Care Facilities Financing Authority Medical Facilities Rev., �A� (Russell Hospital Corp.), 5.75%,
2036 $ 600,000 $ 619,434
Allegheny County, PA, Hospital Development Authority Rev. (West Penn Allegheny Health), �A�, 5%, 2028 115,000 97,649
Athens County, OH, Hospital Facilities Rev. (O�Bleness Memorial Hospital), �A�, 7.125%, 2033 1,500,000 1,514,265
Butler County, OH, Hospital Facilities Rev. (UC Health), 5.75%, 2040 260,000 292,404
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California Health Facilities Financing Authority Rev. (St. Joseph Health System), �A�, 5.75%, 2039 650,000 739,239
California Health Facilities Financing Authority Rev. (Sutter Health), �B�, 5.875%, 2031 1,295,000 1,542,280
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Portfolio of Investments (unaudited) � continued

Issuer Shares/Par Value ($)

Municipal Bonds - continued
Healthcare Revenue - Hospitals - continued
Chautauqua County, NY, Capital Resource Corp., Rev. (Women�s Christian Assn.), �A�, 8%, 2030 $ 1,060,000 $ 1,151,033
Citrus County, FL, Hospital Rev. (Citrus Memorial Hospital), 6.25%, 2023 700,000 702,786
Cullman County, AL, Health Care Authority (Cullman Regional Medical Center), �A�, 6.75%, 2029 865,000 940,644
Dauphin County, PA, General Authority Health System Rev. (Pinnacle Health System), �A�, 5%, 2042 670,000 724,384
DeKalb County, GA, Hospital Authority Rev. (DeKalb Medical Center, Inc.), 6.125%, 2040 1,150,000 1,355,103
Duluth, MN, Economic Development Authority Health Care Facilities Rev. (St. Luke�s Hospital Authority Obligated Group),
5.75%, 2027 365,000 396,036
Duluth, MN, Economic Development Authority Health Care Facilities Rev. (St. Luke�s Hospital Authority Obligated Group),
5.75%, 2032 795,000 853,218
Duluth, MN, Economic Development Authority Health Care Facilities Rev. (St. Luke�s Hospital Authority Obligated Group),
6%, 2039 910,000 987,223
Escambia County, FL, Health Facilities Authority (Baptist Hospital, Inc.), �A�, 6%, 2036 615,000 712,883
Fruita, CO, Rev. (Family Health West Project), 7%, 2018 210,000 242,143
Fruita, CO, Rev. (Family Health West Project), 8%, 2043 1,310,000 1,520,700
Gallia County, OH, Hospital Facilities Rev. (Holzer Health Systems), �A�, 8%, 2042 1,860,000 2,160,632
Glasgow, KY, Healthcare Rev. (TJ Samson Community Hospital), 6.375%, 2035 570,000 662,619
Harris County, TX, Cultural Education Facilities Finance Corp. Medical Facilities Rev. (Baylor College of Medicine), �A�, 5%,
2037 925,000 1,045,546
Harris County, TX, Cultural Education Facilities Finance Corp. Medical Facilities Rev. (Baylor College of Medicine), �D�,
5.625%, 2032 510,000 567,630
Harris County, TX, Health Facilities Development Corp., Hospital Rev. (Memorial Hermann Healthcare Systems), �B�, 7.25%,
2035 610,000 762,305
Illinois Finance Authority Rev. (Advocate Healthcare), 4%, 2047 495,000 494,975
Illinois Finance Authority Rev. (Ascension Healthcare), �A�, 5%, 2042 230,000 258,828
Illinois Finance Authority Rev. (Centegra Health System), 5%, 2038 410,000 445,727
Illinois Finance Authority Rev. (Kewanee Hospital), 5.1%, 2031 370,000 387,479
Illinois Finance Authority Rev. (Provena Health), �A�, 7.75%, 2034 945,000 1,194,575
Illinois Finance Authority Rev. (Silver Cross Hospital & Medical Centers), 6.875%, 2038 940,000 1,127,944
Indiana Health & Educational Facilities Finance Authority, Hospital Rev. (Clarian Health), �A�, 5%, 2039 1,000,000 1,062,240
Indiana Health & Educational Facilities Finance Authority, Hospital Rev. (Community Foundation of Northwest Indiana),
5.5%, 2037 1,860,000 2,039,955
Jefferson Parish, LA, Hospital Service District No. 2 (East Jefferson General Hospital), 6.25%, 2031 595,000 696,691
Jefferson Parish, LA, Hospital Service District No. 2 (East Jefferson General Hospital), 6.375%, 2041 375,000 440,663
Johnson City, TN, Health & Educational Facilities Board, Hospital Rev. (Mountain States Health Alliance), 6%, 2038 365,000 434,018
Kentucky Economic Development Finance Authority, Hospital Facilities Rev. (Owensboro Medical Health System), �A�,
6.375%, 2040 1,095,000 1,317,909
Knox County, IN, Economic Development Rev. (Good Samaritan Hospital), �A�, 5%, 2037 85,000 93,442
Knox County, IN, Economic Development Rev. (Good Samaritan Hospital), �A�, 5%, 2042 170,000 184,957
Laramie County, WY, Hospital Rev. (Cheyenne Regional Medical Center Project), 5%, 2032 65,000 72,911
Laramie County, WY, Hospital Rev. (Cheyenne Regional Medical Center Project), 5%, 2037 210,000 230,160
Laramie County, WY, Hospital Rev. (Cheyenne Regional Medical Center Project), 5%, 2042 325,000 351,631
Louisiana Public Facilities Authority Hospital Rev. (Lake Charles Memorial Hospital), 6.375%, 2034 1,615,000 1,751,258
Lufkin, TX, Health Facilities Development Corp. Rev. (Memorial Health System), 5.5%, 2037 110,000 113,724
Macomb County, MI, Hospital Finance Authority Rev. (Mount Clemens General Hospital), 5.875%, 2013 (c) 435,000 454,140
Martin County, FL, Health Facilities Authority Rev. (Martin Memorial Medical Center), 5.5%, 2042 495,000 550,638
Miami Beach, FL, Health Facilities Authority Rev. (Mount Sinai Medical Center), 6.75%, 2014 (c) 110,000 122,465
Miami Beach, FL, Health Facilities Authority Rev. (Mount Sinai Medical Center), 6.75%, 2029 700,000 757,757
Michigan Hospital Finance Authority Rev. (Henry Ford Health System), 5.75%, 2039 2,000,000 2,269,320
Monroe County, MI, Hospital Finance Authority, Hospital Rev. (Mercy Memorial Hospital Corp.), 5.5%, 2035 1,020,000 1,093,001
Monroe County, PA, Hospital Authority Rev. (Pocono Medical Center), �A�, 5%, 2032 85,000 92,241
Monroe County, PA, Hospital Authority Rev. (Pocono Medical Center), �A�, 5%, 2041 60,000 64,178
Montgomery, AL, Medical Clinic Board Health Care Facility Rev. (Jackson Hospital & Clinic), 5.25%, 2031 225,000 231,998
Montgomery, AL, Medical Clinic Board Health Care Facility Rev. (Jackson Hospital & Clinic), 5.25%, 2036 1,135,000 1,163,716
Nassau County, NY, Local Economic Assistance Corp. Rev. (Winthrop-University Hospital Association Project), 5%, 2032 140,000 154,811
Nassau County, NY, Local Economic Assistance Corp. Rev. (Winthrop-University Hospital Association Project), 5%, 2037 260,000 280,205
New Hampshire Business Finance Authority Rev. (Elliot Hospital Obligated Group), �A�, 6%, 2027 1,110,000 1,296,380
New Mexico Hospital Equipment Loan Council, Hospital Rev. (Rehoboth McKinley Christian Hospital), �A�, 5%, 2017 100,000 100,079
New Mexico Hospital Equipment Loan Council, Hospital Rev. (Rehoboth McKinley Christian Hospital), �A�, 5.25%, 2026 440,000 404,734
Norfolk, VA, Economic Development Authority Health Care Facilities Rev. (Sentara Healthcare), �B�, 5%, 2043 350,000 395,150
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Portfolio of Investments (unaudited) � continued

Issuer Shares/Par Value ($)

Municipal Bonds - continued
Healthcare Revenue - Hospitals - continued
Norman, OK, Regional Hospital Authority Rev., 5%, 2027 $ 300,000 $ 314,841
Norman, OK, Regional Hospital Authority Rev., 5.375%, 2029 175,000 182,872
Norman, OK, Regional Hospital Authority Rev., 5.375%, 2036 1,395,000 1,443,658
Ohio Higher Educational Facility Commission Rev. (University Hospital Health System), 6.75%, 2015 (c) 1,610,000 1,808,159
Olympia, WA, Healthcare Facilities Authority Rev. (Catholic Health Initiatives), �D�, 6.375%, 2036 1,500,000 1,787,265
Palomar Pomerado Health Care District, CA, COP, 6.75%, 2039 1,735,000 1,984,528
Royal Oak, MI, Hospital Finance Authority Rev. (William Beaumont Hospital), 8.25%, 2039 1,595,000 2,029,207
Rutherford County, TN, Health & Educational Facilities Board Rev. (Ascension Health), 5%, 2040 (u) 12,500,000 13,812,500
Salida, CO, Hospital District Rev., 5.25%, 2036 1,578,000 1,612,590
Salt Lake City, UT, Hospital Authority Rev. (Intermountain Health Care), ETM, FRN, AMBAC, 13.089%, 2020 (c)(p) 600,000 603,660
Skagit County, WA, Public Hospital District No. 001 Rev. (Skagit Valley Hospital), 6%, 2023 205,000 210,709
South Carolina Jobs & Economic Development Authority, Hospital Facilities Rev. (Palmetto Health Alliance), 6.25%, 2031 835,000 855,240
South Dakota Health & Educational Facilities Authority Rev. (Avera Health), �A�, 5%, 2042 175,000 189,852
South Dakota Health & Educational Facilities Authority Rev. (Prairie Lakes Health Care System), 5.625%, 2013 (c) 670,000 675,668
South Dakota Health & Educational Facilities Authority Rev. (Sanford), �E�, 5%, 2037 145,000 159,293
South Dakota Health & Educational Facilities Authority Rev. (Sanford), �E�, 5%, 2042 475,000 516,976
South Lake County, FL, Hospital District Rev. (South Lake Hospital), �A�, 6%, 2029 255,000 293,518
South Lake County, FL, Hospital District Rev. (South Lake Hospital), �A�, 6.25%, 2039 385,000 442,692
Southeastern Ohio Port Authority, Hospital Facilities Rev. (Memorial Health System), 5.75%, 2032 595,000 643,653
Southeastern Ohio Port Authority, Hospital Facilities Rev. (Memorial Health System), 6%, 2042 620,000 669,104
Sullivan County, TN, Health, Educational & Housing Facilities Board Hospital Rev. (Wellmont Health Systems Project), �C�,
5.25%, 2036 1,115,000 1,184,576
Sumner County, TN, Health, Educational & Housing Facilities Board Rev. (Sumner Regional Health Systems, Inc.), �A�,
5.5%, 2046 (a)(d) 735,000 1,845
Tallahassee, FL, Health Facilities Rev. (Tallahassee Memorial Healthcare, Inc.), 6.25%, 2020 3,085,000 3,092,188
Tyler, TX, Health Facilities Development Corp. (East Texas Medical Center), �A�, 5.25%, 2032 985,000 1,045,912
Tyler, TX, Health Facilities Development Corp. (East Texas Medical Center), �A�, 5.375%, 2037 810,000 848,686
Upland, CA, COP (San Antonio Community Hospital), 6.375%, 2032 1,750,000 2,090,778
Upper Illinois River Valley Development, Health Facilities Rev. (Morris Hospital), 6.625%, 2031 585,000 588,896
Washington Health Care Facilities Authority Rev. (Virginia Mason Medical Center), �A�, 6.25%, 2042 1,400,000 1,546,944
West Contra Costa, CA, Healthcare District, AMBAC, 5.5%, 2029 195,000 199,893
West Virginia Hospital Finance Authority, Hospital Rev. (Thomas Health System), 6.5%, 2038 905,000 944,377
Wisconsin Health & Educational Facilities Authority Rev. (Aurora Health Care, Inc.), 6.875%, 2030 1,000,000 1,009,300
Wisconsin Health & Educational Facilities Authority Rev. (Aurora Health Care, Inc.), �A�, 5%, 2026 320,000 363,082
Wisconsin Health & Educational Facilities Authority Rev. (Aurora Health Care, Inc.), �A�, 5%, 2028 95,000 106,222
Wisconsin Health & Educational Facilities Authority Rev. (Wheaton Franciscan Services), 5.25%, 2034 1,135,000 1,211,249
Wisconsin Health & Educational Facilities Authority Rev. (Wheaton Franciscan Services), �A�, 5.25%, 2025 745,000 760,980
Wood County, OH, Hospital Facilities Rev. (Wood County Hospital Project), 5%, 2037 230,000 242,774
Wood County, OH, Hospital Facilities Rev. (Wood County Hospital Project), 5%, 2042 230,000 242,020

$ 87,435,763
Healthcare Revenue - Long Term Care - 13.5%
Abilene, TX, Health Facilities Development Corp., Retirement Facilities Rev. (Sears Methodist Retirement Systems, Inc.),
�A�, 7%, 2033 $ 345,000 $ 278,788
Arizona Health Facilities Authority Rev. (The Terraces Project), 7.75%, 2013 (c) 750,000 800,790
Bell County, TX, Health Facility Development Corp. (Advanced Living Technologies, Inc.), 8%, 2036 (a)(d) 3,400,000 2,210,000
Bucks County, PA, Industrial Development Authority Retirement Community Rev. (Ann�s Choice, Inc.), �A�, 6.125%, 2025 430,000 434,674
Bucks County, PA, Industrial Development Authority Retirement Community Rev. (Ann�s Choice, Inc.), �A�, 6.25%, 2035 290,000 292,540
Bucks County, PA, Industrial Development Authority Rev. (Lutheran Community Telford Center), 5.75%, 2027 170,000 174,646
Bucks County, PA, Industrial Development Authority Rev. (Lutheran Community Telford Center), 5.75%, 2037 225,000 227,648
California Statewide Communities Development Authority Rev. (American Baptist Homes of the West), �A�, 5%, 2043 155,000 166,662
California Statewide Communities Development Authority Rev. (Episcopal Communities & Services for Seniors Obligated
Group), 5%, 2027 25,000 28,308

3
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Portfolio of Investments (unaudited) � continued

Issuer Shares/Par Value ($)

Municipal Bonds - continued
Healthcare Revenue - Long Term Care - continued
California Statewide Communities Development Authority Rev. (Episcopal Communities & Services for Seniors
Obligated Group), 5%, 2032 $ 35,000 $ 39,039
California Statewide Communities Development Authority Rev. (Episcopal Communities & Services for Seniors
Obligated Group), 5%, 2042 85,000 93,466
Chartiers Valley, PA, Industrial & Commercial Development Authority (Asbury Health Center Project), 5.75%, 2022 150,000 155,070
Chester County, PA, Industrial Development Authority Rev. (RHA Nursing Home), 8.5%, 2032 540,000 525,220
Colorado Health Facilities Authority Rev. (American Baptist Homes), �A�, 5.9%, 2037 755,000 764,173
Colorado Health Facilities Authority Rev. (Christian Living Communities Project), �A�, 5.75%, 2037 375,000 400,594
Colorado Health Facilities Authority Rev. (Christian Living Communities), 5.125%, 2030 80,000 86,063
Colorado Health Facilities Authority Rev. (Christian Living Communities), 5.25%, 2037 115,000 122,569
Colorado Health Facilities Authority Rev. (Covenant Retirement Communities, Inc.), �A�, 5%, 2033 655,000 702,782
Colorado Health Facilities Authority Rev. (Evangelical Lutheran Good Samaritan Society Project), 5%, 2042 1,055,000 1,150,952
Cumberland County, PA, Municipal Authority Rev. (Asbury Atlantic, Inc.), 5.25%, 2041 740,000 757,938
Cumberland County, PA, Municipal Authority Rev. (Diakon Lutheran Social Ministries), 6.125%, 2029 1,360,000 1,528,096
Fulton County, GA, Residential Care Facilities, Elderly Authority Rev. (Canterbury Court), �A�, 6.125%, 2034 330,000 336,805
Georgia Medical Center Hospital Authority Rev. (Spring Harbor Green Island Project), 5.25%, 2027 1,000,000 1,022,810
Georgia Medical Center Hospital Authority Rev. (Spring Harbor Green Island Project), 5.25%, 2037 215,000 214,989
Hawaii Department of Budget & Finance, Special Purpose Rev. (15 Craigside Project), �A�, 8.75%, 2029 105,000 125,256
Hawaii Department of Budget & Finance, Special Purpose Rev. (15 Craigside Project), �A�, 9%, 2044 275,000 329,324
Hawaii Department of Budget & Finance, Special Purpose Rev. (Kahala Nui Senior Living Community), 8%, 2013 (c) 500,000 539,820
Hawaii Department of Budget & Finance, Special Purpose Senior Living Rev. (Kahala Nui), 5.125%, 2032 185,000 202,636
Hawaii Department of Budget & Finance, Special Purpose Senior Living Rev. (Kahala Nui), 5.25%, 2037 165,000 178,215
Huntsville-Redstone Village, AL, Special Care Facilities Financing Authority (Redstone Village Project), 5.5%, 2028 410,000 412,694
Huntsville-Redstone Village, AL, Special Care Facilities Financing Authority (Redstone Village Project), 5.5%, 2043 440,000 432,370
Illinois Finance Authority Rev. (Christian Homes, Inc.), 6.125%, 2027 850,000 958,443
Illinois Finance Authority Rev. (Evangelical Retirement Homes of Greater Chicago, Inc.), 7.25%, 2045 500,000 554,415
Illinois Finance Authority Rev. (Franciscan Communities, Inc.), �A�, 5.5%, 2037 800,000 814,856
Illinois Finance Authority Rev. (Friendship Village), �A�, 5.375%, 2025 1,270,000 1,283,195
Illinois Finance Authority Rev. (Lutheran Home & Services), 5.625%, 2042 475,000 496,427
Illinois Finance Authority Rev. (Montgomery Place), �A�, 5.75%, 2038 520,000 525,346
Illinois Finance Authority Rev. (The Clare at Water Tower), �A-6�, 6%, 2028 (a)(d) 343,000 34
Illinois Finance Authority Rev., Capital Appreciation, (The Clare at Water Tower), �B�, 0%, 2050 (a) 147,000 15
Indiana Finance Authority Rev. (Marquette Project), 4.75%, 2032 740,000 765,900
Indiana Finance Authority Rev. (Marquette Project), 5%, 2039 185,000 193,504
Iowa Finance Authority, Health Care Facilities Rev. (Care Initiatives), �A�, 5.5%, 2025 800,000 859,432
Iowa Finance Authority, Health Care Facilities Rev. (Care Initiatives), �B�, 5.75%, 2018 595,000 596,464
James City County, VA, Economic Development (WindsorMeade Project), �A�, 5.4%, 2027 (a) 195,000 142,808
James City County, VA, Economic Development (WindsorMeade Project), �A�, 5.5%, 2037 (a) 785,000 572,304
Kentucky Economic Development Finance Authority Health Care Rev. (Masonic Homes of Kentucky, Inc.), 5.375%,
2042 355,000 361,046
Kentucky Economic Development Finance Authority Health Care Rev. (Masonic Homes of Kentucky, Inc.), 5.5%, 2045 200,000 203,156
Kentucky Economic Development Finance Authority Rev. (Masonic Home Independent Living II), 7.25%, 2041 250,000 289,763
Kentucky Economic Development Finance Authority Rev. (Masonic Home Independent Living II), 7.375%, 2046 200,000 232,606
Lenexa, KS, Health Care Facilities Rev. (Lakeview Village, Inc.), 5.375%, 2027 315,000 325,842
Lenexa, KS, Health Care Facilities Rev. (Lakeview Village, Inc.), 7.125%, 2029 345,000 390,995
Maryland Health & Higher Educational Facilities Authority Rev. (Charlestown Community), 6.25%, 2041 475,000 545,761
Massachusetts Development Finance Agency Rev. (Adventcare), �A�, 6.75%, 2037 1,270,000 1,341,742
Massachusetts Development Finance Agency Rev. (Linden Ponds, Inc.), �A-1�, 6.25%, 2031 239,410 196,211
Massachusetts Development Finance Agency Rev. (Linden Ponds, Inc.), �A-1�, 6.25%, 2039 59,939 46,334
Massachusetts Development Finance Agency Rev. (Linden Ponds, Inc.), �A-2�, 5.5%, 2046 15,996 10,750
Massachusetts Development Finance Agency Rev. (Linden Ponds, Inc.), Capital Appreciation, �B�, 0%, 2056 79,566 1,125
Massachusetts Development Finance Agency Rev. (The Groves in Lincoln), �A�, 7.75%, 2039 150,000 71,444
Massachusetts Development Finance Agency Rev. (The Groves in Lincoln), �A�, 7.875%, 2044 225,000 107,150
Michigan Strategic Fund Ltd. Obligation Rev. (Evangelical Homes), 5.25%, 2032 190,000 191,098
Michigan Strategic Fund Ltd. Obligation Rev. (Evangelical Homes), 5.5%, 2047 350,000 351,999

4
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Portfolio of Investments (unaudited) � continued

Issuer Shares/Par Value ($)

Municipal Bonds - continued
Healthcare Revenue - Long Term Care - continued
Montgomery County, PA, Higher Education & Health Authority Rev. (AHF/Montgomery), 6.875%, 2036 $ 1,145,000 $ 1,200,052
Montgomery County, PA, Industrial Development Authority Retirement Community Rev. (ACTS Retirement - Life
Communities, Inc.), 5%, 2028 565,000 636,388
Montgomery County, PA, Industrial Development Authority Retirement Community Rev. (ACTS Retirement - Life
Communities, Inc.), 5%, 2029 255,000 283,359
Montgomery County, PA, Industrial Development Authority Rev. (Whitemarsh Continuing Care), 6.125%, 2028 250,000 254,788
Montgomery County, PA, Industrial Development Authority Rev. (Whitemarsh Continuing Care), 6.25%, 2035 510,000 519,027
New Jersey Economic Development Authority Rev. (Lions Gate), �A�, 5.875%, 2037 530,000 534,277
New Jersey Economic Development Authority Rev. (Seabrook Village, Inc.), 5.25%, 2036 715,000 736,143
Norfolk, VA, Redevelopment & Housing Authority Rev. (Fort Norfolk Retirement Community), �A�, 6%, 2025 215,000 216,451
Norfolk, VA, Redevelopment & Housing Authority Rev. (Fort Norfolk Retirement Community), �A�, 6.125%, 2035 330,000 332,096
Oklahoma County, OK, Finance Authority Rev. (Epworth Villa Project), �A�, 5.125%, 2042 565,000 569,271
Pell City, AL, Special Care Facilities, Financing Authority Rev. (Noland Health Services, Inc.), 5%, 2039 290,000 308,699
Sarasota County, FL, Health Facility Authority Rev. (Sarasota Manatee), 5.75%, 2037 490,000 440,887
Sarasota County, FL, Health Facility Authority Rev. (Sarasota Manatee), 5.75%, 2045 105,000 92,739
Shelby County, TN, Health, Educational & Housing Facilities Board Rev. (Germantown Village), �A�, 7.25%, 2034 665,000 702,120
South Carolina Jobs & Economic Development Authority Rev. (Woodlands at Furman), �A�, 6%, 2032 367,169 255,788
South Carolina Jobs & Economic Development Authority Rev. (Woodlands at Furman), �A�, 6%, 2047 335,086 218,302
South Carolina Jobs & Economic Development Authority Rev. (Woodlands at Furman), Capital Appreciation, �B�, 0%, 2047 157,358 3,102
South Carolina Jobs & Economic Development Authority Rev. (Woodlands at Furman), Capital Appreciation, �B�, 0%, 2047 143,608 2,831
St. John�s County, FL, Industrial Development Authority Rev. (Presbyterian Retirement), �A�, 6%, 2045 1,565,000 1,781,017
Suffolk County, NY, Industrial Development Agency (Medford Hamlet Assisted Living), 6.375%, 2039 470,000 463,227
Tarrant County, TX, Cultural Education Facilities Finance Corp. Retirement Facility (Air Force Village Foundation, Inc.),
6.125%, 2029 115,000 129,084
Tarrant County, TX, Cultural Education Facilities Finance Corp. Retirement Facility (Air Force Village Foundation, Inc.),
5.125%, 2037 100,000 101,584
Tarrant County, TX, Cultural Education Facilities Finance Corp. Retirement Facility (Air Force Village Foundation, Inc.),
6.375%, 2044 780,000 862,641
Tarrant County, TX, Cultural Education Facilities Finance Corp. Retirement Facility (Stayton at Museum Way), 8.25%,
2044 1,500,000 1,673,985
Tempe, AZ, Industrial Development Authority Rev. (Friendship Village), �A�, 6.25%, 2042 225,000 246,191
Tempe, AZ, Industrial Development Authority Rev. (Friendship Village), �A�, 6.25%, 2046 170,000 185,756
Travis County, TX, Health Facilities Development Corp. Rev. (Westminster Manor Health), 7%, 2030 245,000 294,208
Travis County, TX, Health Facilities Development Corp. Rev. (Westminster Manor Health), 7.125%, 2040 370,000 441,654
Travis County, TX, Health Facilities Development Corp., Retirement Facilities Rev. (Querencia Barton Creek), 5.5%, 2025 460,000 476,960
Ulster County, NY, Industrial Development Agency (Woodland Pond), �A�, 6%, 2037 1,075,000 728,012

$ 41,855,741
Healthcare Revenue - Other - 0.3%
Koyukuk, AK, Tanana Chiefs Conference, Healthcare Facilities Project, 7.75%, 2041 $ 705,000 $ 802,854

Human Services - 2.1%
Alaska Industrial Development & Export Authority Community Provider Rev. (Boys & Girls Home of Alaska, Inc.),
5.875%, 2027 (a)(d) $ 210,000 $ 94,500
Alaska Industrial Development & Export Authority Community Provider Rev. (Boys & Girls Home of Alaska, Inc.), 6%,
2036 (a)(d) 325,000 146,250
Greenville County, SC, Hospital Rev. (Chestnut Hill), �A�, 8%, 2015 825,000 829,752
Louisiana Local Government, Environmental Facilities & Community Development Authority Rev. (CDF Healthcare), �A�,
7%, 2036 490,000 500,520
Louisiana Local Government, Environmental Facilities & Community Development Authority Rev. (CDF Healthcare), �C�,
7%, 2036 375,000 381,368
Louisiana Local Government, Environmental Facilities & Community Development Authority Rev. (Westside Rehab Center
Project), �A�, 6.85%, 2036 1,100,000 1,136,718
Massachusetts Development Finance Agency Rev. (Evergreen Center, Inc.), 5.5%, 2035 620,000 629,703
New York, NY, Industrial Development Agency, Civic Facility Rev. (A Very Special Place), �A�, 5.75%, 2029 980,000 954,069
New York, NY, Industrial Development Agency, Civic Facility Rev. (Special Needs Facilities), 6.5%, 2017 905,000 914,340
Orange County, FL, Health Facilities Authority Rev. (GF/Orlando Healthcare Facilities), 9%, 2031 890,000 891,015
Osceola County, FL, Industrial Development Authority Rev. (Community Provider), 7.75%, 2017 165,000 165,955
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Industrial Revenue - Airlines - 7.7%
Clayton County, GA, Development Authority Special Facilities Rev. (Delta Airlines, Inc.), �A�, 8.75%, 2029 $ 555,000 $ 697,935
Clayton County, GA, Development Authority Special Facilities Rev. (Delta Airlines, Inc.), �B�, 9%, 2035 285,000 319,035
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Portfolio of Investments (unaudited) � continued

Issuer Shares/Par Value ($)

Municipal Bonds - continued
Industrial Revenue - Airlines - continued
Denver, CO, City & County Airport Rev. (United Airlines), 5.25%, 2032 $ 3,735,000 $ 3,811,941
Denver, CO, City & County Airport Rev. (United Airlines), 5.75%, 2032 1,600,000 1,672,800
Houston, TX, Airport Systems Rev., Special Facilities (Continental Airlines, Inc. Terminal E project), 6.75%, 2029 2,940,000 2,948,320
Houston, TX, Airport Systems Rev., Special Facilities (Continental Airlines, Inc. Terminal E project), 7%, 2029 385,000 386,155
Houston, TX, Airport Systems Rev., Special Facilities (Continental Airlines, Inc.), 6.625%, 2038 470,000 526,536
Los Angeles, CA, Regional Airport Lease Rev. (American Airlines, Inc.), �C�, 7.5%, 2024 (d) 850,000 863,889
New Jersey Economic Development Authority, Special Facilities Rev. (Continental Airlines, Inc.), 4.875%, 2019 1,595,000 1,637,985
New Jersey Economic Development Authority, Special Facilities Rev. (Continental Airlines, Inc.), 5.125%, 2023 910,000 934,315
New Jersey Economic Development Authority, Special Facilities Rev. (Continental Airlines, Inc.), 5.25%, 2029 (b) 910,000 927,345
New Jersey Economic Development Authority, Special Facilities Rev. (Continental Airlines, Inc.), 7.2%, 2030 1,595,000 1,602,656
New York, NY, City Industrial Development Agencies Rev. (American Airlines, Inc.), 7.625%, 2025 (d)(q) 5,485,000 6,259,701
New York, NY, City Industrial Development Agencies Rev. (American Airlines, Inc.), 7.75%, 2031 (d)(q) 1,025,000 1,180,985

$ 23,769,598
Industrial Revenue - Chemicals - 2.0%
Brazos River, TX, Harbor Navigation District (Dow Chemical Co.), �A�, 5.95%, 2033 $ 2,000,000 $ 2,291,480
Brazos River, TX, Harbor Navigation District (Dow Chemical Co.), �B-2�, 4.95%, 2033 75,000 81,294
Louisiana Environmental Facilities & Community Development Authority Rev. (Westlake Chemical), 6.75%, 2032 1,000,000 1,137,440
Louisiana Environmental Facilities & Community Development Authority Rev. (Westlake Chemical), �A�, 6.5%, 2029 610,000 730,085
Red River Authority, TX, Pollution Control Rev. (Celanese Project) �B�, 6.7%, 2030 1,920,000 1,946,880

$ 6,187,179
Industrial Revenue - Environmental Services - 2.6%
California Pollution Control Financing Authority, Solid Waste Disposal Rev. (Waste Management, Inc.), �A�, 5%, 2022 $ 695,000 $ 761,477
Gulf Coast Waste Disposal Authority (Waste Management, Inc.), 5.2%, 2028 440,000 474,206
Henrico County, VA, Industrial Development Authority Rev. (Browning Ferris, Inc.), 5.45%, 2014 1,750,000 1,802,115
Maine Finance Authority Solid Waste Disposal Rev. (Casella Waste Systems, Inc.), 6.25%, 2025 (b) 705,000 723,704
Massachusetts Development Finance Agency, Resource Recovery Rev. (Covanta Energy Project), �A�, 4.875%, 2027 540,000 548,289
Massachusetts Development Finance Agency, Resource Recovery Rev. (Covanta Energy Project), �C�, 5.25%, 2042 1,785,000 1,841,442
Niagara County, NY, Industrial Development Agency, Solid Waste Disposal Rev. (Covanta Energy Project), �A�, 5.25%, 2042 1,825,000 1,882,707

$ 8,033,940
Industrial Revenue - Other - 2.7%
California Statewide Communities Development Authority Facilities (Microgy Holdings Project), 9%, 2038 (a)(d) $ 12,624 $ 126
Gulf Coast, TX, Industrial Development Authority Rev. (CITGO Petroleum Corp.), 4.875%, 2025 735,000 746,562
Gulf Coast, TX, Industrial Development Authority Rev. (Microgy Holdings LLC Project), 7%, 2036 (a)(d) 224,775 2,248
Houston, TX, Industrial Development Corp. (United Parcel Service, Inc.), 6%, 2023 90,000 90,093
New Jersey Economic Development Authority Rev. (GMT Realty LLC), �B�, 6.875%, 2037 430,000 435,642
New Jersey Economic Development Authority Rev. (GMT Realty LLC), �C�, 6.5%, 2015 500,000 503,895
New York, NY, City Industrial Development Agency Rev., Liberty Bonds (IAC/InterActiveCorp), 5%, 2035 620,000 644,093
Park Creek Metropolitan District, CO, Rev. (Custodial Receipts), �CR-1�, 7.875%, 2032 (b)(n) 1,270,000 1,285,723
Park Creek Metropolitan District, CO, Rev. (Custodial Receipts), �CR-2�, 7.875%, 2032 (b)(n) 580,000 587,180
Philadelphia, PA, Industrial Development Authority Rev. (Host Marriott LP), 7.75%, 2017 3,255,000 3,263,170
St. Charles Parish, LA, Gulf Zone Opportunity Zone Rev. (Valero Energy Corp.), 4%, 2040 (b) 600,000 662,844

$ 8,221,576
Industrial Revenue - Paper - 2.2%
Butler, AL, Industrial Development Board, Solid Waste Disposal Rev. (Georgia-Pacific Corp.), 5.75%, 2028 $ 155,000 $ 160,768
Cass County, TX, Industrial Development Corp. (International Paper Co.), �A�, 4.625%, 2027 2,150,000 2,202,417
Escambia County, FL, Environmental Improvement Rev. (International Paper Co.), �A�, 4.75%, 2030 525,000 525,373
Lowndes County, MS, Solid Waste Disposal & Pollution Control Rev. (Weyerhaeuser Co.), 6.8%, 2022 2,000,000 2,410,320
Phenix City, AL, Industrial Development Board Environmental Improvement Rev. (MeadWestvaco Coated Board Project),
�A�, 4.125%, 2035 260,000 255,705
Rockdale County, GA, Development Authority Project Rev. (Visy Paper Project), �A�, 6.125%, 2034 640,000 668,915
Selma, AL, Industrial Development Board Rev., Gulf Opportunity Zone (International Paper Co.), �A�, 5.375%, 2035 565,000 625,783
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Portfolio of Investments (unaudited) � continued

Issuer Shares/Par Value ($)

Municipal Bonds - continued
Industrial Revenue - Paper - continued
West Point, VA, Industrial Development Authority, Solid Waste Disposal Rev. (Chesapeake Corp.), 6.25%, 2019 (a)(d) $ 1,870,000 $ 187
West Point, VA, Industrial Development Authority, Solid Waste Disposal Rev. (Chesapeake Corp.), �A�, 6.375%, 2019 (a)(d) 700,000 70

$ 6,849,538
Miscellaneous Revenue - Entertainment & Tourism - 1.2%
Brooklyn, NY, Arena Local Development Corp. (Barclays Center Project), 6%, 2030 $ 230,000 $ 271,239
Brooklyn, NY, Arena Local Development Corp. (Barclays Center Project), 6.25%, 2040 150,000 175,646
Fort Sill Apache Tribe, OK, Economic Development Authority, Gaming Enterprise., �A�, 8.5%, 2026 (n) 520,000 578,739
Harris County, Houston, TX, Sports Authority Rev., Capital Appreciation, �A�, 0%, 2038 1,205,000 309,010
Harris County, Houston, TX, Sports Authority, Special Rev., �A�, NATL, 5%, 2025 885,000 885,204
Louisiana Stadium & Exposition District Rev., �A�, 5%, 2030 375,000 431,104
Louisiana Stadium & Exposition District Rev., �A�, 5%, 2031 80,000 91,666
Louisiana Stadium & Exposition District Rev., �A�, 5%, 2036 240,000 271,164
Seminole Tribe, FL, Special Obligation Rev., �A�, 5.25%, 2027 (n) 515,000 548,825
Seneca Nation of Indians, NY, Capital Improvements Authority, Special Obligation, 5%, 2023 (n) 275,000 284,697

$ 3,847,294
Miscellaneous Revenue - Other - 5.5%
Austin, TX, Convention Center (Convention Enterprises, Inc.), �A�, 5.25%, 2015 $ 500,000 $ 530,130
Austin, TX, Convention Center (Convention Enterprises, Inc.), �A�, SYNCORA, 5.25%, 2017 215,000 239,323
Austin, TX, Convention Center (Convention Enterprises, Inc.), �A�, SYNCORA, 5.25%, 2020 170,000 187,689
Austin, TX, Convention Center (Convention Enterprises, Inc.), �A�, SYNCORA, 5.25%, 2024 330,000 359,578
Austin, TX, Convention Center (Convention Enterprises, Inc.), �A�, SYNCORA, 5%, 2034 290,000 306,066
Baker, FL, Correctional Development Corp. (Baker County Detention Center), 7.5%, 2030 440,000 435,420
Citizens Property Insurance Corp., FL, �A-1�, 5%, 2019 245,000 287,329
Citizens Property Insurance Corp., FL, �A-1�, 5%, 2020 1,285,000 1,509,027
Cleveland-Cuyahoga County, OH, Port Authority Rev., 7%, 2040 235,000 262,805
Cleveland-Cuyahoga County, OH, Port Authority Rev. (Cleveland City), �B�, 4.5%, 2030 210,000 188,662
Cleveland-Cuyahoga County, OH, Port Authority Rev. (Fairmount), �B�, 5.125%, 2025 140,000 142,076
Columbus, OH, Franklin County Finance Authority Development Rev., 6%, 2035 700,000 729,967
Dayton Montgomery County, OH, Port Authority Rev. (Parking Garage), 6.125%, 2024 1,130,000 1,143,097
District of Columbia Rev. (American Society Hematology), 5%, 2036 85,000 92,930
District of Columbia Rev. (American Society Hematology), 5%, 2042 65,000 70,263
Hardeman County, TN, Correctional Facilities Rev., 7.75%, 2017 1,165,000 1,173,353
Massachusetts Port Authority Facilities Rev. (Conrac Project), �A�, 5.125%, 2041 65,000 70,949
Miami-Dade County, FL, Special Obligation, �B�, 5%, 2035 325,000 364,354
Miami-Dade County, FL, Special Obligation, �B�, 5%, 2037 935,000 1,039,309
New Orleans, LA, Aviation Board Gulf Opportunity Zone CFC Rev. (Consolidated Rental Car), �A�, 6.25%, 2030 455,000 516,571
New York Liberty Development Corp., Liberty Rev. (One Bryant Park LLC), 6.375%, 2049 1,065,000 1,261,663
New York Liberty Development Corp., Liberty Rev. (World Trade Center Project), 5%, 2044 895,000 997,809
Riversouth, OH, Authority Rev. (Lazarus Building), �A�, 5.75%, 2027 1,125,000 1,151,483
Summit County, OH, Port Authority Building Rev. (Flats East Development Recovery Zone Facility Bonds), 6.875%, 2040 85,000 95,053
Summit County, OH, Port Authority Building Rev. (Seville Project), �A�, 5.1%, 2025 155,000 155,592
Summit County, OH, Port Authority Building Rev. (Workforce Policy Board), �F�, 4.875%, 2025 915,000 919,941
Texas Midwest Public Facilities Corp. Rev. (Secure Treatment Facilities Project), 9%, 2030 (a)(d) 395,000 118,500
Wisconsin Public Finance Authority, Airport Facilities Rev. (Transportation Infrastructure Properties LLC), �B�, 5.25%, 2028 325,000 356,840
Wisconsin Public Finance Authority, Airport Facilities Rev. (Transportation Infrastructure Properties LLC), �B�, 5%, 2042 2,245,000 2,333,700

$ 17,039,479
Multi-Family Housing Revenue - 2.1%
Bay County, FL, Housing Finance Authority, Multi-Family Rev. (Andrews Place II Apartments), AGM, 5%, 2035 $ 210,000 $ 212,297
Charter Mac Equity Issuer Trust, FHLMC, 6%, 2052 (n) 2,000,000 2,328,460
Indianapolis, IN, Multi-Family Rev. (Cambridge Station Apartments II), FNMA, 5.25%, 2039 (b) 435,000 441,408
Mississippi Home Corp., Rev. (Kirkwood Apartments), 6.8%, 2037 (d)(q) 1,095,000 711,914
MuniMae TE Bond Subsidiary LLC, 5.4%, 2049 (z) 1,000,000 720,040

7

Edgar Filing: MFS MUNICIPAL INCOME TRUST - Form N-Q

14



Portfolio of Investments (unaudited) � continued

Issuer Shares/Par Value ($)

Municipal Bonds - continued
Multi-Family Housing Revenue - continued
MuniMae TE Bond Subsidiary LLC, FRN, 7.5%, 2049 (n) $ 1,515,878 $ 1,515,878
North Charleston, SC, Housing Authority Rev. (Horizon Village), �A�, GNMA, 5.15%, 2048 445,000 454,140

$ 6,384,137
Parking - 0.2%
Boston, MA, Metropolitan Transit Parking Corp., Systemwide Parking Rev., 5.25%, 2036 $ 460,000 $ 533,784

Port Revenue - 0.3%
Alameda Corridor Transportation Authority, California Rev., �A�, AGM, 5%, 2028 $ 125,000 $ 148,531
Maryland Economic Development Corp. Rev. (Port America Chesapeake Terminal Project), �B�, 5.375%, 2025 195,000 223,991
Maryland Economic Development Corp. Rev. (Port America Chesapeake Terminal Project), �B�, 5.75%, 2035 375,000 426,754

$ 799,276
Sales & Excise Tax Revenue - 3.6%
Chicago, IL, Transit Authority Sales Tax Receipts Rev., 5.25%, 2029 $ 275,000 $ 323,337
Chicago, IL, Transit Authority Sales Tax Receipts Rev., 5.25%, 2030 550,000 643,880
Chicago, IL, Transit Authority Sales Tax Receipts Rev., 5.25%, 2031 105,000 122,745
Chicago, IL, Transit Authority Sales Tax Receipts Rev., 5.25%, 2040 990,000 1,130,976
Colorado Regional Transportation District, Private Activity Rev. (Denver Transportation Partners), 6%, 2034 1,180,000 1,369,319
Colorado Regional Transportation District, Private Activity Rev. (Denver Transportation Partners), 6%, 2041 590,000 680,069
Colorado Regional Transportation District, Sales Tax Rev. (Fastracks Project), �A�, 5%, 2027 1,490,000 1,824,594
Massachusetts Bay Transportation Authority, Sales Tax Rev., �A�, 5%, 2024 2,150,000 2,756,773
Miami-Dade County, FL, Transit Sales Surtax Rev., 5%, 2037 460,000 526,778
Poplar Bluff, MO, Regional Transportation Development District, Sales Tax Rev., 4%, 2036 150,000 147,054
Poplar Bluff, MO, Regional Transportation Development District, Sales Tax Rev., 4.75%, 2042 120,000 121,877
Puerto Rico Sales Tax Financing Corp., Sales Tax Rev., �A�, 5.5%, 2042 350,000 371,648
Puerto Rico Sales Tax Financing Corp., Sales Tax Rev., �C�, 5.25%, 2041 180,000 189,085
Puerto Rico Sales Tax Financing Corp., Sales Tax Rev., Capital Appreciation, �A�, AMBAC, 0%, 2054 4,455,000 389,634
Utah Transit Authority Sales Tax Rev., Capital Appreciation, �A�, NATL, 0%, 2028 950,000 483,474

$ 11,081,243
Single Family Housing - Local - 0.1%
Nortex, TX, Housing Finance Corp., Single Family Mortgage Rev., �B�, 5.5%, 2038 $ 5,000 $ 4,775
Sedgwick & Shawnee Counties, KS, Single Family Housing Rev., �A�, GNMA, 5.9%, 2035 110,000 116,516
Sedgwick & Shawnee Counties, KS, Single Family Housing Rev., �A�, GNMA, 6.25%, 2035 35,000 37,060
Sedgwick & Shawnee Counties, KS, Single Family Housing Rev., �A-1�, GNMA, 5.75%, 2037 40,000 42,721
Sedgwick & Shawnee Counties, KS, Single Family Housing Rev., �A-2�, GNMA, 5.75%, 2037 125,000 132,096
Sedgwick & Shawnee Counties, KS, Single Family Housing Rev., �A-5�, GNMA, 5.9%, 2037 50,000 52,162

$ 385,330
Single Family Housing - State - 0.8%
California Housing Finance Agency Rev. (Home Mortgage), �E�, 4.75%, 2030 $ 365,000 $ 365,850
California Housing Finance Agency Rev. (Home Mortgage), �G�, 4.95%, 2023 1,180,000 1,206,963
Colorado Housing & Finance Authority Rev., �C-2�, 5.9%, 2023 75,000 78,839
Colorado Housing & Finance Authority Rev., �C-2�, FHA, 6.6%, 2032 60,000 62,576
Colorado Housing & Finance Authority Rev., �C-3�, FHA, 6.375%, 2033 25,000 25,839
Colorado Housing & Finance Authority Rev., �D-2�, 6.9%, 2029 125,000 127,849
Texas Affordable Housing Corp. (Single Family Mortgage), �B�, GNMA, 5.25%, 2039 610,000 637,926

$ 2,505,842
Solid Waste Revenue - 0.1%
Pennsylvania Economic Development Financing Authority, Sewer Sludge Disposal Rev.
(Philadelphia Biosolids Facility), 6.25%, 2032 $ 145,000 $ 166,299
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Portfolio of Investments (unaudited) � continued

Issuer Shares/Par Value ($)

Municipal Bonds - continued
State & Agency - Other - 0.3%
Commonwealth of Puerto Rico (Mepsi Campus), �A�, 6.5%, 2037 $ 900,000 $ 934,569
Tift County, GA, Hospital Authority Rev. Anticipation Certificates, 5%, 2038 55,000 61,321

$ 995,890
State & Local Agencies - 0.9%
Alabama Incentives Financing Authority Special Obligation, �A�, 5%, 2037 $ 230,000 $ 262,067
Commonwealth of Pennsylvania, State Public School Building Authority Lease Rev. (School District of Philadelphia
Project), 5%, 2028 250,000 281,863
Commonwealth of Pennsylvania, State Public School Building Authority Lease Rev. (School District of Philadelphia
Project), 5%, 2030 125,000 139,678
Commonwealth of Pennsylvania, State Public School Building Authority Lease Rev. (School District of Philadelphia
Project), 5%, 2031 95,000 105,762
Commonwealth of Pennsylvania, State Public School Building Authority Lease Rev. (School District of Philadelphia
Project), 5%, 2032 30,000 33,275
Golden State, CA, Tobacco Securitization Corp., Tobacco Settlement Rev., Enhanced, �A�, FGIC, 5%, 2035 220,000 230,496
Guam Government Department of Education (John F. Kennedy High School), �A�, COP, 6.875%, 2040 620,000 683,060
Mississippi Development Bank Special Obligation (Marshall County Industrial Development Authority Mississippi
Highway Construction Project), 5%, 2028 195,000 229,443
Philadelphia, PA, Municipal Authority Rev., 6.5%, 2034 260,000 301,454
Puerto Rico Public Finance Corp., Commonwealth Appropriations, �B�, 6%, 2026 370,000 392,973

$ 2,660,071
Student Loan Revenue - 0.7%
Iowa Student Loan Liquidity Corp., �A-2�, 5.5%, 2025 $ 335,000 $ 369,415
Iowa Student Loan Liquidity Corp., �A-2�, 5.6%, 2026 335,000 370,547
Iowa Student Loan Liquidity Corp., �A-2�, 5.7%, 2027 40,000 44,430
Iowa Student Loan Liquidity Corp., �A-2�, 5.75%, 2028 675,000 747,900
Massachusetts Educational Financing Authority, Education Loan Rev., �H�, ASSD GTY, 6.35%, 2030 725,000 796,449

$ 2,328,741
Tax - Other - 1.7%
Allentown, PA, Neighborhood Improvement Zone Development Authority Tax Rev., �A�, 5%, 2035 $ 160,000 $ 174,182
Allentown, PA, Neighborhood Improvement Zone Development Authority Tax Rev., �A�, 5%, 2042 685,000 735,793
Hudson Yards, NY, Infrastructure Corp. Rev., �A�, 5%, 2047 710,000 753,516
Hudson Yards, NY, Infrastructure Corp. Rev., �A�, 5.75%, 2047 620,000 737,912
New Jersey Economic Development Authority Rev., 5%, 2025 220,000 253,152
New Jersey Economic Development Authority Rev., 5%, 2026 110,000 125,807
New Jersey Economic Development Authority Rev., 5%, 2028 45,000 50,884
New Jersey Economic Development Authority Rev., 5%, 2029 45,000 50,538
New York Dormitory Authority, State Personal Income Tax Rev., �C�, 5%, 2034 1,670,000 1,934,879
Virgin Islands Public Finance Authority Rev. (Diageo Project), �A�, 6.75%, 2037 395,000 459,902

$ 5,276,565
Tax Assessment - 4.1%
Anne Arundel County, MD, Special Obligation (National Business Park-North Project), 6.1%, 2040 $ 265,000 $ 288,230
Arborwood Community Development District, FL, Capital Improvement Rev. (Master Infrastructure Projects), �A�, 5.35%,
2036 580,000 451,223
Arborwood Community Development District, FL, Special Assessment (Master Infrastructure Projects), �B�, 5.1%, 2014 190,000 167,774
Arvada, CO, Cimarron Metropolitan District, Rev., 6%, 2022 500,000 503,625
Atlanta, GA, Tax Allocation (Eastside Project), �B�, 5.6%, 2030 815,000 872,621
Atlanta, GA, Tax Allocation (Princeton Lakes Project), 5.5%, 2031 470,000 495,737
Baltimore, MD, Special Obligation, (East Baltimore Research Park Project), �A�, 7%, 2038 715,000 782,675
Capital Region Community Development District, FL, Capital Improvement Rev., �A�, 7%, 2039 625,000 621,338
Concord Station Community Development District, FL, Special Assessment, 5%, 2015 110,000 109,831
Du Page County, IL, Special Service Area No. 31 Special Tax (Monarch Landing Project), 5.625%, 2036 305,000 305,369
Fishhawk Community Development District, FL, 7.04%, 2014 10,000 10,111
Heritage Harbour North Community Development District, FL, Capital Improvement Rev., 6.375%, 2038 560,000 560,650
Homestead, Community Development District, FL, Special Assessment, �A�, 6%, 2037 660,000 493,739

Edgar Filing: MFS MUNICIPAL INCOME TRUST - Form N-Q

16
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Portfolio of Investments (unaudited) � continued

Issuer Shares/Par Value ($)

Municipal Bonds - continued
Tax Assessment - continued
Lancaster County, SC, Assessment Rev. (Sun City Carolina Lakes), 5.45%, 2037 $ 100,000 $ 100,199
Legends Bay Community Development District, FL, �A�, 5.5%, 2014 415,000 374,359
Legends Bay Community Development District, FL, �A�, 5.875%, 2038 355,000 273,052
Main Street Community Development District, FL, �A�, 6.8%, 2038 540,000 530,280
Naturewalk Community Development District, FL, Capital Improvement Rev., �B�, 5.30%, 2016 (d)(q) 650,000 338,000
Ohio County, WV, Commission Tax Increment Rev. (Fort Henry Centre), �A�, 5.85%, 2034 235,000 246,755
Old Palm Community Development District, FL, Special Assessment (Palm Beach Gardens), �B�, 5.375%, 2014 190,000 188,689
OTC Community Development District, FL, Special Assessment, �A�, 5.3%, 2038 930,000 935,878
Overland Park, KS, Special Assessment (Tallgrass Creek), 4.85%, 2016 169,000 166,818
Overland Park, KS, Special Assessment (Tallgrass Creek), 5.125%, 2028 592,000 531,723
Panther Trace II, Community Development District, FL, Special Assessment, 5.125%, 2013 130,000 122,633
Parkway Center Community Development District, FL, Special Assessment, �B�, 5.625%, 2014 705,000 663,010
Paseo Community Development District, FL, �B�, 4.875%, 2010 (a)(d) 210,000 2
Paseo Community Development District, FL, Capital Improvement Rev., Capital Appreciation, �A-2�, 0%, 2036 475,000 177,132
Paseo Community Development District, FL, Special Assessment, �A-1�, 5.4%, 2036 40,000 42,745
Prince George�s County, MD, Special Obligation (National Harbor Project), 5.2%, 2034 245,000 251,076
San Francisco, CA, City & County Redevelopment Successor Agency, Community Facilities District No. 6 (Mission Bay
South Public Improvements), �A�, 5%, 2031 145,000 153,661
San Francisco, CA, City & County Redevelopment Successor Agency, Community Facilities District No. 6 (Mission Bay
South Public Improvements), Capital Appreciation, �A�, 0%, 2043 1,275,000 215,105
Sterling Hill Community Development District, FL, Special Assessment, 5.5%, 2010 (d) 165,000 107,252
Stone Ridge, CO, Metropolitan District No. 2, 7.25%, 2031 500,000 131,125
Tuscany Reserve Community Development District, FL, Special Assessment, �B�, 5.25%, 2016 780,000 763,831
Villa Vizcaya Community Development District, FL, �A�, 5.55%, 2039 (a)(d) 210,000 90,300
Watergrass Community Development District, FL, �A�, 5.375%, 2039 420,000 244,936
Watergrass Community Development District, FL, Special Assessment, �B�, 6.96%, 2017 305,000 297,268

$ 12,770,814
Tobacco - 6.1%
Buckeye, OH, Tobacco Settlement Financing Authority, �A-2�, 5.125%, 2024 $ 2,905,000 $ 2,684,540
Buckeye, OH, Tobacco Settlement Financing Authority, �A-2�, 5.875%, 2030 1,935,000 1,761,547
Buckeye, OH, Tobacco Settlement Financing Authority, �A-2�, 5.875%, 2047 825,000 743,020
California Statewide Financing Authority, Tobacco Settlement, 5.625%, 2029 1,410,000 1,410,649
District of Columbia, Tobacco Settlement, 6.25%, 2024 735,000 755,176
Golden State, CA, Tobacco Securitization Corp., Tobacco Settlement Rev., �A-1�, 4.5%, 2027 345,000 325,125
Golden State, CA, Tobacco Securitization Corp., Tobacco Settlement Rev., �A-1�, 5.75%, 2047 1,035,000 977,402
Golden State, CA, Tobacco Securitization Corp., Tobacco Settlement Rev., �A-4�, 7.8%, 2013 (c) 1,000,000 1,024,660
Illinois Railsplitter Tobacco Settlement Authority, 5.5%, 2023 880,000 1,052,374
Illinois Railsplitter Tobacco Settlement Authority, 6%, 2028 2,645,000 3,214,548
Iowa Tobacco Settlement Authority, Tobacco Settlement Rev., Asset Backed, �B�, 5.6%, 2034 1,635,000 1,624,798
Louisiana Tobacco Settlement Authority Rev., �2001-B�, 5.5%, 2030 830,000 846,525
New Jersey Tobacco Settlement Financing Corp., 7%, 2013 (c) 15,000 15,330
New Jersey Tobacco Settlement Financing Corp., �1-A�, 4.5%, 2023 345,000 343,572
New Jersey Tobacco Settlement Financing Corp., �1-A�, 5%, 2041 2,095,000 1,881,813
Suffolk, NY, Tobacco Asset Securitization Corp., Tobacco Settlement, �B�, 5.25%, 2037 155,000 166,079
Washington Tobacco Settlement Authority Rev., 6.5%, 2026 130,000 135,044

$ 18,962,202
Toll Roads - 3.6%
Chesapeake, VA, Toll Road Rev. (Transportation System), �A�, 5%, 2047 $ 170,000 $ 181,878
Chesapeake, VA, Toll Road Rev. Convertible Capital Appreciation (Transportation System), �B�, 0%, 2032 245,000 152,255
Chesapeake, VA, Toll Road Rev. Convertible Capital Appreciation (Transportation System), �B�, 0%, 2040 230,000 140,606
E-470 Public Highway Authority Rev., CO, Capital Appreciation, �B�, NATL, 0%, 2027 4,115,000 2,031,617
Mid-Bay Bridge Authority, FL, Springing Lien Rev., �A�, 7.25%, 2040 1,580,000 2,024,501
North Texas Tollway Authority Rev., 6%, 2038 1,505,000 1,770,783
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Portfolio of Investments (unaudited) � continued

Issuer Shares/Par Value ($)

Municipal Bonds - continued
Toll Roads - continued
North Texas Tollway Authority Rev. (Special Projects System), �D�, 5%, 2031 $ 1,110,000 $ 1,300,476
Virginia Small Business Financing Authority Rev. (95 Express Lanes LLC), 5%, 2034 335,000 350,923
Virginia Small Business Financing Authority Rev. (95 Express Lanes LLC), 5%, 2040 540,000 559,607
Virginia Small Business Financing Authority Rev. (Elizabeth River Crossings Opco LLC Project), 5.25%, 2032 460,000 500,176
Virginia Small Business Financing Authority Rev. (Elizabeth River Crossings Opco LLC Project), 6%, 2037 765,000 889,787
Virginia Small Business Financing Authority Rev. (Elizabeth River Crossings Opco LLC Project), 5.5%, 2042 1,225,000 1,342,649

$ 11,245,258
Transportation - Special Tax - 0.5%
Arizona Transportation Board Highway Rev., �A�, 5%, 2036 $ 1,290,000 $ 1,490,763

Universities - Colleges - 14.8%
Allegheny County, PA, Higher Education Building Authority Rev. (Chatham University), �A�, 5%, 2030 $ 155,000 $ 173,234
Brevard County, FL, Industrial Development Rev. (TUFF Florida Tech LLC Project), 6.75%, 2039 1,055,000 1,184,406
California Educational Facilities Authority Rev. (Chapman University), 5%, 2031 240,000 268,956
California Municipal Finance Authority Rev. (University of La Verne), �A�, 6.25%, 2040 530,000 616,703
California State University Rev., �A�, 5%, 2037 1,950,000 2,236,455
California Statewide Communities Development Authority Rev. (California Baptist University), �A�, 5.4%, 2027 370,000 398,605
California Statewide Communities Development Authority Rev. (California Baptist University), �A�, 5.5%, 2038 420,000 450,862
Florida Higher Educational Facilities, Financial Authority Rev. (University of Tampa Project), �A�, 5%, 2032 40,000 43,778
Florida Higher Educational Facilities, Financial Authority Rev. (University of Tampa Project), �A�, 5.25%, 2042 355,000 391,870
Illinois Finance Authority Rev. (Illinois Institute of Technology), �A�, 5%, 2031 795,000 797,480
Illinois Finance Authority Rev. (Illinois Institute of Technology), �A�, 5%, 2036 1,380,000 1,380,304
Illinois Finance Authority Rev. (Roosevelt University Project), 6.25%, 2029 905,000 1,032,542
Illinois Finance Authority Rev. (Roosevelt University Project), 6.5%, 2039 300,000 341,922
Illinois Finance Authority Rev. (University of Chicago), �A�, 5%, 2051 270,000 297,462
Lakeland, FL, Educational Facilities Rev. (Florida Southern College), �A�, 5%, 2032 145,000 158,972
Lakeland, FL, Educational Facilities Rev. (Florida Southern College), �A�, 5%, 2037 210,000 227,951
Lakeland, FL, Educational Facilities Rev. (Florida Southern College), �A�, 5%, 2042 110,000 118,946
Louisiana State University (Health Sciences Center Project), NATL, 6.375%, 2031 2,500,000 2,504,675
Massachusetts Development Finance Agency Rev. (Simmons College), �H�, SYNCORA, 5.25%, 2033 110,000 122,755
Massachusetts Health & Educational Facilities Authority Rev. (Massachusetts Institute of Technology), 5%, 2038 (u) 20,000,000 22,780,600
Massachusetts Health & Educational Facilities Authority Rev. (Simmons College), �I�, 8%, 2029 535,000 616,695
Massachusetts Health & Educational Facilities Authority Rev. (Suffolk University), �A�, 6.25%, 2030 1,370,000 1,611,956
Massachusetts Health & Educational Facilities Authority Rev. (Suffolk University), �A�, 5.75%, 2039 885,000 1,007,599
New Jersey Educational Facilities Authority Rev. (University of Medicine & Dentistry), �B�, 6%, 2017 590,000 700,643
New Jersey Educational Facilities Authority Rev. (University of Medicine & Dentistry), �B�, 7.5%, 2032 1,065,000 1,333,487
New York Dormitory Authority Rev., Non-State Supported Debt (Rochester Institute of Technology), 4%, 2030 190,000 205,466
New York Dormitory Authority Rev., Non-State Supported Debt (Rochester Institute of Technology), 4%, 2031 190,000 204,659
New York Dormitory Authority Rev., Non-State Supported Debt (Rochester Institute of Technology), 4%, 2032 160,000 171,667
New York Dormitory Authority Rev., Non-State Supported Debt (Rochester Institute of Technology), 4%, 2033 130,000 138,931
Onondaga, NY, Civic Development Corp. (Le Moyne College), 5%, 2042 185,000 201,040
Pennsylvania Higher Educational Facilities Authority Rev. (La Salle University), �A�, 5.25%, 2027 105,000 114,921
Pennsylvania Higher Educational Facilities Authority Rev. (Saint Francis University Project), �JJ2�, 6.25%, 2041 295,000 336,515
Portage County, OH, Port Authority Rev. (Northeast Ohio Medical University Project), 5%, 2037 320,000 347,274
Puerto Rico Industrial, Tourist, Medical, & Environmental Central Facilities (University of Sacred Heart), 4.375%, 2031 70,000 68,900
Puerto Rico Industrial, Tourist, Medical, & Environmental Central Facilities (University of Sacred Heart), 5%, 2042 35,000 35,238
University of California Rev., �G�, 4%, 2029 2,325,000 2,567,498
Washington Higher Education Facilities Authority Rev. (Whitworth University), 5.875%, 2034 540,000 606,328

$ 45,797,295
Universities - Dormitories - 1.4%
Bowling Green, OH, Student Housing Rev. (State University Project), 5.75%, 2031 $ 350,000 $ 388,759
California Statewide Communities Development Authority Rev. (Lancer Educational Student Housing Project), 5.625%,
2033 380,000 408,622
Illinois Finance Authority Student Housing Rev. (Illinois State University), 6.75%, 2031
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