Edgar Filing: PIONEER MUNICIPAL HIGH INCOME TRUST - Form N-CSR

PIONEER MUNICIPAL HIGH INCOME TRUST
Form N-CSR
June 28, 2018

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM N-CSR

CERTIFIED SHAREHOLDER REPORT OF REGISTERED
MANAGEMENT INVESTMENT COMPANIES

Investment Company Act file number 811-21321

Pioneer Municipal High Income Trust
(Exact name of registrant as specified in charter)

60 State Street, Boston, MA 02109
(Address of principal executive offices) (ZIP code)

Terrence J. Cullen, Amundi Pioneer Asset Management, Inc.,
60 State Street, Boston, MA 02109
(Name and address of agent for service)

Registrant's telephone number, including area code: (617) 742-7825

Date of fiscal year end: April 30

Date of reporting period: May 1, 2017 through April 30, 2018

Form N-CSR is to be used by management investment companies to file reports with
the Commission not later than 10 days after the transmission to stockholders of
any report that is required to be transmitted to stockholders under Rule 30e-1
under the Investment Company Act of 1940 (17 CFR 270.30e-1). The Commission may
use the information provided on Form N-CSR in its regulatory, disclosure review,
inspection, and policymaking roles.

A registrant is required to disclose the information specified by Form N-CSR,
and the Commission will make this information public. A registrant is not
required to respond to the collection of information contained in Form N-CSR
unless the Form displays a currently valid Office of Management and Budget
("OMB") control number. Please direct comments concerning the accuracy of the
information collection burden estimate and any suggestions for reducing the
burden to Secretary, Securities and Exchange Commission, 450 Fifth Street, NW,
Washington, DC 20549-0609. The OMB has reviewed this collection of information
under the clearance requirements of 44 U.S.C. ss. 3507.

ITEM 1. REPORTS TO STOCKHOLDERS.



Edgar Filing: PIONEER MUNICIPAL HIGH INCOME TRUST - Form N-CSR

Pioneer Municipal High
Income Trust

Ticker Symbol: MHI

[LOGO] Amundi Pioneer

ASSET MANAGEMENT

visit us: www.amundipioneer.com

Table of Contents

President's Letter

Portfolio Management Discussion
Portfolio Summary

Prices and Distributions
Performance Update

Schedule of Investments
Financial Statements

Financial Highlights

Notes to Financial Statements

Report of Independent Registered Public Accounting Firm

Additional Information

Trustees, Officers and Service Providers

Pioneer Municipal High Income

President's Letter

10

11

12

13

23

26

28

38

40

42

Trust | Annual Report | 4/30/18 1

While 2017 delivered strong positive performance, 2018, thus far, has introduced
market volatility. Equity and fixed-income markets pulled back in the first

quarter of this year, as the Standard & Poor's

500 Index and the Bloomberg

Barclays U.S. Aggregate Bond Index both finished in negative territory,
returning -0.76% and -1.46%, respectively, for the three-month period ended
March 31, 2018. Concerns about the sustainability of the pace of economic

growth, extended equity valuations, and rising
significant stock market sell-off beginning in
correction levels. The market did recover from
year's significant fluctuations have served to

interest rates drove a

late January, approaching

its initial slump, but this
remind investors that even the
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strongest "bulls" cannot run forever. Within fixed income, rising interest rates
helped drive down returns of most asset classes in the first quarter, though
floating-rate sectors such as bank loans fared well in the rising-rate
environment.

Our view is that the first-quarter pause in the market's near-continuous upward
momentum over the previous 15 months, dating back to the final quarter of 2016,
presents an opportunity for investors to enter the market at healthier valuation
levels. We believe fundamentals are still quite positive, yet also believe that
caution is warranted given that the market remains vulnerable to corrections.
Some areas, such as growth stocks, appear expensive, but we do see opportunity
in value stocks, with prices supported by better corporate earnings due to the
recent tax reforms in the U.S. as well as robust, nominal gross domestic product
(GDP) growth. In fact, GDP growth in the U.S. rose to close to or better than 3%
over the final three quarters of 2017, and GDP growth in the first quarter of
2018 registered at 2.3%.

In the fixed-income markets, we believe investors should consider positioning
their portfolios to defend against rising interest rates, with underweight
positions in U.S. Treasuries. We see more attractive valuations within
structured investment vehicles, such as mortgage-backed securities (MBS) in both
the agency and non-agency residential MBS sectors, as fundamentals within the
U.S. housing market remain positive. We believe that agency MBS, in particular,
offer investors reasonable value.

Since 1928, the foundation of Amundi Pioneer's investment approach has been
active management, which is especially important during periods of market
volatility. We believe investors can benefit from the experience and tenure of
our investment teams who make active and informed decisions across our funds. In
fact, the Pioneer Fund, the third-oldest mutual fund in the U.S., recently
celebrated its 90th birthday. We believe the Fund serves as an important
ambassador of our time-tested value style of investing and our early focus on
understanding the potential benefits of investing in companies with
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sustainable business models. Over its nine decades of existence - a time period
that included a Great Depression, a devastating World War, a long Cold War, and
enormous technological as well as societal changes - the Fund has been

well-served by this investment approach.

As always, and particularly during times of market uncertainty, we encourage you
to work with your financial advisor to develop an overall investment plan that
addresses both your short- and long-term goals, and to implement such a plan in
a disciplined manner.

We greatly appreciate the trust you have placed in us and look forward to
continuing to serve you in the future.

/s/ Lisa M. Jones

Lisa M. Jones

Head of the Americas, President and CEO of U.S.
Amundi Pioneer Asset Management USA, Inc.

April 30, 2018

Any information in this shareowner report regarding market or economic trends or
the factors influencing the Trust's historical or future performance are
statements of opinion as of the date of this report. Past performance is no
guarantee of future results.
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The municipal bond market generated positive results over the 12-month period
ended April 30, 2018, with high-yield municipals outperforming investment-grade
municipals. In the following interview, David Eurkus and Jonathan Chirunga
discuss the factors that influenced the performance of Pioneer Municipal High
Income Trust during the 12-month period. Mr. Eurkus, Managing Director, Director
of Municipals, U.S., and a portfolio manager at Amundi Pioneer Asset Management,
Inc. ("Amundi Pioneer"), and Mr. Chirunga, a senior vice president and a
portfolio manager at Amundi Pioneer, are responsible for the day-to-day
management of the Trust.

Q How did Pioneer Municipal High Income Trust perform during the 12-month
period ended April 30, 20182

A Pioneer Municipal High Income Trust returned 3.53% at net asset value (NAV)
and 0.87% at market price during the 12-month period ended April 30, 2018.
During the same 12-month period, the Trust's benchmarks, the Bloomberg
Barclays U.S. Municipal High Yield Bond Index and the Bloomberg Barclays
Municipal Bond Index, returned 5.79% and 1.56%, respectively. The Bloomberg
Barclays U.S. Municipal High Yield Bond Index is an unmanaged measure of
the performance of lower-rated municipal bonds, while the Bloomberg
Barclays Municipal Bond Index is an unmanaged measure of the performance of
investment-grade municipal bonds. Unlike the Trust, the two indices do not
use leverage. While use of leverage increases investment opportunity, it
also increases investment risk.

During the same 12-month period, the average return (at market price)

of the 14 closed-end funds in Morningstar's High Yield Municipal Debt
Closed End Funds category (which may or may not be leveraged) was -0.62%,
and the average return at NAV of the 14 closed-end funds in the same
Morningstar category was 4.08%.

The shares of the Trust were selling at a 10.0% discount to NAV on April
30, 2018. Comparatively, the shares of the Trust were selling at a 7.6%
discount to NAV on April 30, 2017.

On April 30, 2018, the standardized 30-day SEC yield of the Trust's shares
was 3.43%*.

* The 30-day SEC yield is a standardized formula that is based on the
hypothetical annualized earning power (investment income only) of the
Trust's portfolio securities during the period indicated.
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0 How would you describe the investment environment in the municipal bond
market during the 12-month period ended April 30, 201872

A A favorable backdrop continued to support the municipal bond market over
the 12-month period, as both economic fundamentals and technical factors
helped municipal debt turn in positive performance. Favorable fundamentals
included a persistently growing economy with improving corporate profits,
low inflation, and a U.S. Federal Reserve System (the Fed) that acted to
gradually tighten monetary policy. Over the period, the Fed raised the
federal funds rate three times, in June 2017, December 2017, and March
2018.
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In 2017, longer-term interest rates were gradually falling and short-term
rates rising, with the yield curve flattening. Demand for fixed-income
instruments, including municipal bonds, was steady, as investors continued
to search for yield in a generally low-rate environment. As 2017 drew to a
close, the U.S. economy posted stronger results, with unemployment falling
to 4.1% and inflation remaining low and stable. Up until December,
municipal security issuance was fairly light.

However, the possibility of the first major overhaul to the U.S. tax code
since 1986 loomed large during the fourth quarter of 2017, and uncertainty
over the content of the new tax package roiled the municipal market. When
the legislation was finalized in December, one of its provisions had a
heavy impact on "advance refunding" bonds within the municipal market.
Advance refunding refers to when one municipal bond issuance is used to
pay off another outstanding municipal bond. The new bond is issued at a
lower interest rate than the older, unpaid obligation. Municipalities
typically use advance refundings to reduce borrowing costs and to take
advantage of lower interest rates. However, under the new tax law, after
December 31, 2017, interest on a municipal bond issued to advance refund
another municipal bond more than 90 days prior to the refunded bond's call
date is no longer tax exempt.

While interest on refunding bonds issued within 90 days of the original
municipal bond's call date remains tax exempt, it is expected that the
elimination of the tax exemption on advance refunding bonds could reduce
municipal supply by as much as 15 to 20 percent going forward. In December
2017, after the terms of the tax bill were announced, a host of municipal
entities rushed to issue advance refunding bonds before the legislation
took effect. That drove municipal issuance for December to a
record-breaking $62.5 billion, and total 2017 issuance to $425 billion,
much higher than projected at the start of 2017. Another provision within
the tax bill was the decrease in the state and local property tax
deduction for
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individuals, now limited to a $10,000 maximum. The change promised to make
municipal bonds more attractive given that investors would likely seek
other ways to reduce their overall tax burdens.

Over the final few months of the period, municipal issuance was light, as
many municipalities had already issued their bonds before January 1, when
the law regarding advance refundings was changed. In turn, demand for
municipal bonds began to creep up in February 2018, as investors,
especially those from higher-tax states such as California, New York,
Massachusetts, and New Jersey, purchased tax—-exempt securities at
increased levels.

High-yield municipal bonds outperformed investment-grade municipals during
the period, by a fairly significant margin.

What factors had the biggest effects on the Trust's performance
relative to its benchmarks during the 12-month period ended April 30, 2018?

We maintained a well-diversified** portfolio during the period, with
exposures to both investment-grade and high-yield municipal bonds. The
diversification helped the Trust outperform the Bloomberg Barclays
Municipal Bond Index, which tracks investment-grade municipals, even as
its return trailed that of the Bloomberg Barclays U.S. Municipal High
Yield Bond Index, as the high-yield municipal asset class outperformed.
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With regard to specific securities, the portfolio's holdings of certain
tobacco bonds funded by Master Settlement Agreements between the tobacco
industry and individual states, as well as the general obligation debt of
the Commonwealth of Puerto Rico, contributed positively to the Trust's
performance during the period.

Conversely, holdings in the Trust's portfolio that underperformed during
the period included bonds issued by Sanger (Texas) Industrial Development
Corporation, which has experienced ongoing credit problems that have
contributed to a moderate decrease in value, and municipal bonds issued by
the City of Philippi, West Virginia.

The City of Philippi (education) bonds funded several projects at a small
college in rural West Virginia that have not been additive to the school's
bottom line. However, the Trust is currently receiving payments from the
issuer under the terms of a forbearance agreement we negotiated, and is
expected to receive a total of $1.4 million by the time the agreement
expires in October 2018. Prior to the forbearance agreement, the Trust was
realizing no income from the City of Philippi bond. Meanwhile, the

Diversification does not assure a profit nor protect against loss.
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administrative staff of the school has changed, and we are optimistic
about the bond's forward-looking prospects based on the new
administrators' efforts in continuing to work through the school's
problems.

Did the Trust's distributions*** to shareholders change during the
12-month period ended April 30, 20187

No, the Trust's distributions remained the same over the 12-month period.

Did the level of leverage in the Trust change during the 12-month period
ended April 30, 20187

At the end of the 12-month period on April 30, 2018, 30.5% of the

Trust's total managed assets were financed by leverage obtained through
the issuance of preferred shares, compared with 25.9% of the Trust's total
managed assets financed by leverage at the start of the period on May 1,
2017.

The Trust historically employed leverage through the issuance of Auction
Preferred Shares ("APS"). The Trust redeemed all of its outstanding APS on
February 14, 2018 and February 15, 2018. The Trust refinanced the APS, and
increased the amount of leverage employed by the Trust, through the
issuance of Variable Rate Muni Fund Term Preferred Shares ("VMTIP Shares").
VMTP Shares are issued via private placement and are not publicly
available. The increase in leverage as a percentage of the Trust's total
managed assets during the 12-month period was due to the increase in the
par value of the VMTP Shares compared to that of the APS.

Did the Trust invest in any derivative securities during the 12-month
period ended April 30, 20182

No, the Trust's portfolio held no derivative securities during the
period.

What is your investment outlook?
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A We maintain an optimistic view of the municipal bond market, as its
underlying fundamentals remain strong and investor demand is steady. In
addition, we believe we are entering what looks to be a strong period for
municipals from May through July of this year. Those three months
typically feature the largest volume of municipal bond coupon interest
payments and maturities, which investors will most likely seek to reinvest
in tax-free securities. That could translate into a significant increase
in demand. Meanwhile, as mentioned, following the surge in supply in
December 2017, municipal supply in 2018 has been limited. Additionally, we
believe that healthy demand from both traditional and non-traditional
investors drawn to the municipal market by the attractive value and

***% Distributions are not guaranteed.
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generous yields of municipal bonds - as compared with yields available on
taxable debt instruments - can continue to outstrip the limited new-issue
supply and help to support the prices of municipal bonds.

At the same time, we think that the U.S. economy should continue to grow
at a stable and steady pace, without an accompanying acceleration in
inflation. Also, we believe that the Fed will continue to act deliberately
and cautiously as it gradually raises short-term rates.

In managing the Trust going forward, we will continue to monitor events
carefully and remain focused on intensive, fundamental research, while

seeking to maintain a well-diversified portfolio with exposures to both
investment-grade and high-yield municipal securities.

Please refer to the Schedule of Investments on pages 13-22 for a full listing of
Trust securities.

All investments are subject to risk, including the possible loss of principal.
In the past several years, financial markets have experienced increased
volatility, depressed valuations, decreased liquidity and heightened
uncertainty. These conditions may continue, recur, worsen or spread.

Investments in high-yield or lower-rated securities are subject to greater-than-
average risk.

The Trust may invest in securities of issuers that are in default or that are in
bankruptcy.

A portion of income may be subject to state, federal, and/or alternative minimum
tax. Capital gains, if any, are subject to a capital gains tax.

When interest rates rise, the prices of debt securities held by the Trust will
generally fall. Conversely, when interest rates fall the prices of debt
securities held by the Trust generally will rise.

Interest rates in the U.S. recently have been historically low, so the Trust
faces a heightened risk that interest rates may rise. A general rise in interest
rates could adversely affect the price and liquidity of fixed income securities.
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By concentrating in municipal securities, the Trust is more susceptible to

adverse economic, political or regulatory developments than is a portfolio that
invests more broadly.
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Investments in the Trust are subject to possible loss due to the financial
failure of the issuers of the underlying securities and the issuers' inability
to meet their debt obligations.

The Trust may invest up to 20% of its total assets in illiquid securities.
Illiquid securities may be difficult to dispose of at a price reflective of
their value at the times when the Trust believes it is desirable to do so, and
the market price of illiquid securities is generally more volatile than that of
more liquid securities. Illiquid securities are also more difficult to value
and investment of the Trust's assets in illiquid securities may restrict the
Trust's ability to take advantage of market opportunities.

The Trust uses leverage through the issuance of preferred shares. Leverage
creates significant risks, including the risk that the Trust's incremental
income or capital appreciation for investments purchased with the proceeds of
leverage will not be sufficient to cover the cost of the leverage, which may
adversely affect the return for the holders of common shares.

The Trust is required to maintain certain regulatory, rating agency and other
asset coverage requirements in connection with its outstanding preferred shares.
In order to maintain required asset coverage levels, the Trust may be required
to alter the composition of its investment portfolio or take other actions, such
as redeeming preferred shares with the proceeds from portfolio transactions, at
what might be inopportune times in the market. Such actions could reduce the net
earnings or returns to holders of the Trust's common shares over time, which is
likely to result in a decrease in the market value of the Trust's shares.

These risks may increase share price volatility.

Any information in this shareholder report regarding market or economic trends
or the factors influencing the Fund's historical or future performance are
statements of opinion as of the date of this report. Past performance is no

guarantee of future results.
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Portfolio Diversification

(As a percentage of total investments) *

[THE FOLLOWING DATA WAS REPRESENTED AS A PIE CHART IN THE PRINTED MATERIAL]

Other Revenue 33.3%
Insured 15.8%
Health Revenue 12.8%
Education Revenue 10.3%
Facilities Revenue 8.6%
Tobacco Revenue 6.7%
Development Revenue 6.6%
Water Revenue 2.2%
Airport Revenue 1.8%
Pollution Control Revenue 1.2%
Transportation Revenue 0.7%
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10 Largest Holdings

(As a percentage of total investments) *

1. Metropolitan Pier & Exposition Authority, McCormick Place, 5.65%, 6/15/22
(NATL-RE Insured) 4.24%

2. State of Washington, Motor Vehicle Sales Tax, Series C, 6/1/22 (NATL Insured) 3.23

3. Massachusetts Development Finance Agency, WGBH Foundation, Series A,

5.75%, 1/1/42 (AMBAC Insured) 2.31
4. New York State Dormitory Authority, Series C, 5.0%, 3/15/39 2.08
5. Lehman Municipal Trust Receipts, RIB, 9.988%, 11/1/39 (144A) (AGM Insured) 1.96

6. Harris County Health Facilities Development Corp., The Methodist Hospital System,

Series A-1, 1.62%, 12/1/41 1.68
7. State of Minnesota, Series B, 4.0%, 8/1/27 1.65
8. Massachusetts Development Finance Agency, Harvard University, Series A, 5.0%, 7/15/40 1.58

9. District of Columbia Tobacco Settlement Financing Corp., Asset-Backed, 6.75%, 5/15/40 1.57

10. Michigan Tobacco Settlement Finance Authority, Series A, 6.0%, 6/1/48 1.52
* Excludes temporary cash investments and all derivative contracts except

for options purchased. The portfolio is actively managed, and current
holdings may be different. The holdings listed should not be considered
recommendations to buy or sell any security listed.
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Prices and Distributions | 4/30/18

Market Value per Common Share”

4/30/18 4/30/17
Market Value $ 11.25 $ 11.75
Premium/ (Discount) (10.0)% (7.6)%
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4/30/18 4/30/17
Net Asset Value $ 12.50 $12.72
Distributions per Common Share:

Net Investment Short-Term Long-Term
Income Capital Gains Capital Gains

5/1/17 - 4/30/18 $ 0.6150 $ - $ —-
Yields

4/30/18 4/30/17
30-Day SEC Yield 3.43% 3.35%

The data shown above represents past performance, which is no guarantee of
future results.

Net asset value and market value are published in Barron's on Saturday,
The Wall Street Journal on Monday and The New York Times on Monday and
Saturday. Net asset value and market value are published daily on the
Trust's website at www.amundipioneer.com.
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Performance Update | 4/30/18

Investment Returns

The mountain chart on the right shows the change in market value, including
reinvestment of dividends and distributions, of a $10,000 investment made in
common shares of Pioneer Municipal High Income Trust during the periods
shown, compared to that of the Bloomberg Barclays Municipal Bond Index

and Bloomberg Barclays U.S. Municipal High Yield Bond Index.

Average Annual Total Returns
(As of April 30, 2018)



BBG Barclays
Barclays U.s.
Net Municipal Municipal
Asset Bond High Yield
Value Market Index Index
Period (NAV) Price (NAV) (NAV)
10 years 6.25% 5.28% 4.25% 5.61%
5 years 3.40 -0.45 2.44 3.97
1 year 3.53 0.87 1.56 5.79

[THE FOLLOWING DATA WAS REPRESENTED

Value of $10,000 Investment

Pioneer Municipal
High Income Trust

Bloomberg Barclays
Municipal Bond Index
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AS A MOUNTAIN CHART IN THE PRINTED MATERIAL]

4/08 $10, 000 $10, 000 $10, 000
4/09 $ 8,115 $10, 311 $ 8,229
4/10 $12,066 $11,224 $10,496
4/11 $12,192 $11,471 $10,847
4/12 $15,356 $12,775 $12,599
4/13 $17,118 $13,437 $14,214
4/14 $17,306 $13,504 $13,981
4/15 $18,490 $14,152 $14,962
4/16 $18,814 $14, 901 $15, 637
4/17 $16,588 $14,923 $16,322
4/18 $16,733 $15,155 $17,267

Bloomberg Barclays U.S.
High Yield Bond Index

Call 1-800-225-6292 or visit www.amundipioneer.com for the most recent month-end
performance results. Current performance may be lower or higher than the
performance data quoted.

Performance data shown represents past performance. Past performance is no
guarantee of future results. Investment return and market price will fluctuate,
and your shares may trade below NAV due to such factors as interest rate changes
and the perceived credit quality of borrowers.

Total investment return does not reflect broker sales charges or commissions.
All performance is for common shares of the Trust.

Shares of closed-end funds, unlike open-end funds, are not continuously offered.
There is a one-time public offering and, once issued, shares of closed-end funds
are bought and sold in the open market through a stock exchange and frequently
trade at prices lower than their NAV. NAV per common share is total assets less
total liabilities, which include preferred shares or borrowings, as applicable,
divided by the number of common shares outstanding.

When NAV is lower than market price, dividends are assumed to be reinvested at
the greater of NAV or 95% of the market price. When NAV is higher, dividends are
assumed to be reinvested at prices obtained through open-market purchases under
the Trust's dividend reinvestment plan.

The performance table and graph do not reflect the deduction of fees and taxes
that a shareowner would pay on Trust distributions or the sale of Trust shares.

11
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Had these fees and taxes been reflected, performance would have been lower.

The Bloomberg Barclays Municipal Bond Index is an unmanaged, broad measure of
the municipal bond market. The Bloomberg Barclays High Yield Municipal Bond
Index is unmanaged, totals over $26 billion in market value and maintains over
1,300 securities. Municipal bonds in this index have the following requirements:
maturities of one year or greater, sub investment grade (below Baa or
non-rated), fixed coupon rate, issued after 12/31/90, deal size over $20
million, and maturity size of at least $3 million. Index returns are calculated
monthly, assume reinvestment of dividends and, unlike Trust returns, do not
reflect any fees, expenses or sales charges. The indices do not use leverage. It
is not possible to invest directly in the indices.
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Schedule of Investments | 4/30/18

Principal
Amount
UsD ($)

UNAFFILIATED ISSUERS —-- 141.5% of Net Assets
CORPORATE BONDS -- 0.9% of Net Assets
DIVERSIFIED FINANCIALS -- 0.9%
Specialized Finance —- 0.9%

2,522,000 Texas Pellets, Inc. / German Pellets Texas LLC, 8.0%,
9/30/18 (144R)

Total Diversified Financials

TOTAL CORPORATE BONDS
(Cost $2,522,000)

TAX EXEMPT OBLIGATIONS —-—
140.6% of Net Assets (a)
Alabama —- 1.2%
4,500,000 Huntsville-Redstone Village Special Care Facilities Financing
Authority, Redstone Village Project, 5.5%, 1/1/43

Arizona -- 2.8%

1,000,000 Arizona Industrial Development Authority, Bridgewater
Avondale Project, 5.375%, 1/1/38

4,000,000 (b) City of Phoenix, 5.0%, 7/1/27

2,250,000 City of Phoenix, Industrial Development Authority, 3rd &
Indian School Assisted Living Project, 5.4%, 10/1/36

24,000 County of Pima, Industrial Development Authority, Arizona

Charter Schools Project, Series C, 6.75%, 7/1/31

California —-- 9.9%
10,000,000 (c) California County Tobacco Securitization Agency, Capital
Appreciation, Stanislaus County, Subordinated,
Series A, 6/1/46
1,450,000 California Enterprise Development Authority, Sunpower
Corp., 8.5%, 4/1/31
530,000 California Municipal Finance Authority, Santa Rosa

12
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4,750,000

1,740,000 (d)

1,400,000

568,006 (e)

7,885,000 (f)

2,000,000 (b)

1,605,000

Academy Project, Series A, 5.75%, 7/1/30

California Pollution Control Financing Authority, 5.0%,
7/1/37 (144R)

California School Finance Authority, Classical Academies
Project, Series A, 7.375%, 10/1/43

California Statewide Communities Development Authority,
Lancer Plaza Project, 5.625%, 11/1/33

California Statewide Communities Development Authority,
Microgy Holdings Project, 9.0%, 12/1/38

Lehman Municipal Trust Receipts, RIB, 9.988%, 11/1/39
(144A) (AGM Insured)

Los Angeles Community College District, Series G,

4.0%, 8/1/39

Los Angeles County Metropolitan Transportation Authority,
Series A, 5.0%, 7/1/30

The accompanying notes are an integral part of these financial statements.
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Schedule of Investments

4/30/18 (continued)

Principal
Amount
UsD ($)

1,000,000

3,000,000

California —-—- (continued)

River Islands Public Financing Authority, Community
Facilities, 5.5%, 9/1/45

Tobacco Securitization Authority of Southern California,
Series A-1, 5.0%, 6/1/37

Colorado —— 0.7%
Colorado Educational & Cultural Facilities Authority, Rocky
Mountain Classical Academy Project, 8.0%, 9/1/43

5,150,000 (£f)

2,915,000
5,000,000 (b)
1,000,000

Connecticut -- 5.1%

Connecticut State Health & Educational Facility Authority,
Yale University, Series V-2, 1.52%, 7/1/36

Mohegan Tribal Finance Authority, 7.0%, 2/1/45 (144R)
State of Connecticut, Series E, 4.0%, 9/1/30

Town of Hamden, Whitney Center Project, Series A,

7.75%, 1/1/43

4,365,000

6,000,000

25,000,000 (c)

3,975,000

District of Columbia -- 6.7%

District of Columbia Tobacco Settlement Financing Corp.,
Asset-Backed, 6.5%, 5/15/33

District of Columbia Tobacco Settlement Financing Corp.,
Asset-Backed, 6.75%, 5/15/40

District of Columbia Tobacco Settlement Financing Corp.,
Capital Appreciation, Asset-Backed, Series A, 6/15/46
District of Columbia, Deed Tax Housing Product Trust Fund,

13
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Series A, 4.25%, 6/1/37 (NATL Insured)

$
Florida -- 6.1%
1,500,000 Alachua County Health Facilities Authority, Terraces Bonita
Springs Project, Series A, 8.125%, 11/15/41 $
1,500,000 Alachua County Health Facilities Authority, Terraces Bonita
Springs Project, Series A, 8.125%, 11/15/46
2,500,000 (d) County of Miami-Dade, Aviation Revenue, Series B,
5.5%, 10/1/41
5,000,000 County of Miami-Dade, Water & Sewer System Revenue,
Series A, 4.0%, 10/1/44
5,000,000 Florida's Turnpike Enterprise, Department of Transportation,
Series A, 4.0%, 7/1/34
1,000,000 (d) Hillsborough County Industrial Development Authority,
Various Health Facilities, 8.0%, 8/15/32
$
Georgia —-- 2.5%
2,500,000 Clayton County Development Authority, Delta Air Lines,
Series A, 8.75%, 6/1/29 $
The accompanying notes are an integral part of these financial statements.
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Amount
UsD ($) Value
Georgia —-- (continued)
4,000,000 Private Colleges & Universities Authority, Emory University,
Series A, 5.0%, 10/1/43 $
$
Idaho —- 1.8%
5,000,000 Power County Industrial Development Corp., FMC Corp.
Project, 6.45%, 8/1/32 $
Illinois -- 16.6%
2,087,000 (f) Illinois Finance Authority, Clare Oaks Project, Series B,
4.0%, 11/15/52 $
1,305,000 (c) Illinois Finance Authority, Clare Oaks Project, Series C-1,
11/15/52
261,000 (c) Illinois Finance Authority, Clare Oaks Project, Series C-2,
11/15/52
261,000 (c) Illinois Finance Authority, Clare Oaks Project, Series C-3,
11/15/52
2,000,000 (d) Illinois Finance Authority, Northwestern Memorial Hospital,
Series A, 6.0%, 8/15/39
2,500,000 Illinois Finance Authority, Roosevelt University Project,
6.5%, 4/1/39
3,865,000 (d) Illinois Finance Authority, Swedish Covenant, Series A,

14
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3,500,000
4,000,000
1,700,000 (d)
600,000 (d)
2,000,000 (d)
3,200,000 (d)
1,610,000 (g)
13,785,000
1,000,000
1,485,000 (g)

915,000

6.0%, 8/15/38

Illinois Finance Authority,
5.25%, 5/15/42

Illinois Finance Authority,
5.5%, 5/15/54

Illinois Finance Authority,
Series A, 7.625%, 5/15/25
Illinois Finance Authority,
Series A, 7.75%, 5/15/30
Illinois Finance Authority,
Series A, 8.0%, 5/15/40
Illinois Finance Authority,
Series A, 8.0%, 5/15/46

The

The

The

The

The

The

Admiral

Admiral

Admiral

Admiral

Admiral

Admiral

at

at

at

at

at

at

Metropolitan Pier & Exposition Authority,

5.65%, 6/15/22 (NATL-RE Insured)

Metropolitan Pier & Exposition Authority,

5.65%, 6/15/22 (NATL-RE Insured)

Metropolitan Pier & Exposition Authority,

Metropolitan Pier & Exposition Authority,
Series B, 5.65%, 6/15/22 (NATL Insured)

Southwestern Illinois Development Authority,

Sauget Project, 5.625%, 11/1/26

the Lake

the Lake

the Lake

the Lake

the Lake

the Lake

McCormick
McCormick
McCormick

Series B, 5.0%, 6/15/52 (ST APPROP Insured)
McCormick

Project,
Project,
Project,
Project,
Project,
Project,
Place,
Place,
Place,

Place,

Village of

The accompanying notes are an integral part of these financial statements.
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Principal
Amount
USD ($)
250,000
750,000
500,000
1,000,000
1,500,000
1,000,000

Indiana —- 1.8%

City of Carmel, Barrington
7.0%, 11/15/32

City of Carmel, Barrington
7.125%, 11/15/42

City of Carmel, Barrington
7.125%, 11/15/47

City of Evansville, Silver
5.45%, 1/1/38

Carmel Project,

Carmel Project,

Carmel Project,

Series A,

Series A,

Series A,

Birch Evansville Project,

City of Mishawaka, Silver Birch Mishawaka Project,

5.375%, 1/1/38 (144n)
Indiana Finance Authority,

5.375%, 7/1/47

Multipurpose Educational
Facilities, Avondale Meadows Academy Project,

5,000,000 (d)

Kentucky —-- 1.9%

Kentucky Economic Development Finance Authority,
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Owensboro Medical Health System, Series A,
6.375%, 6/1/40

Louisiana —- 0.8%
Jefferson Parish Hospital Service District No. 2, East
Jefferson General Hospital, 6.375%, 7/1/41

1,500,000

4,480,000

)

Maine -- 2.3%
Maine Health & Higher Educational Facilities Authority,
Maine General Medical Center, 7.5%, 7/1/32

Maine Turnpike Authority, Series A, 5.0%, 7/1/42

Maryland -- 0.5%
Maryland Health & Higher Educational Facilities Authority,
City Neighbors, Series A, 6.75%, 7/1/44

7,000,000 (c)

1,550,000

5,000,000

961,700

1,000,000

7,100,000

380,000

Massachusetts —-- 10.3%

Massachusetts Bay Transportation Authority, Series A,
7/1/28

Massachusetts Development Finance Agency, Harvard
University, Series A, 5.0%, 7/15/36

Massachusetts Development Finance Agency, Harvard
University, Series A, 5.0%, 7/15/40

Massachusetts Development Finance Agency, Linden
Ponds, Inc., Series A-1, 5.5%, 11/15/46
Massachusetts Development Finance Agency, Partners
Healthcare System, 4.0%, 7/1/41

Massachusetts Development Finance Agency, WGBH
Foundation, Series A, 5.75%, 1/1/42 (AMBAC Insured)
Massachusetts Educational Financing Authority, Series I,
6.0%, 1/1/28

The accompanying notes are an integral part of these financial statements.
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Principal
Amount
UsD ($)

3,100,000

Massachusetts —— (continued)

Massachusetts Health & Educational Facilities Authority,
Massachusetts Institute of Technology, Series K,

5.5%, 7/1/32

2,640,000
6,100,000

Michigan -- 3.2%

Michigan State University, Series A, 5.0%, 8/15/41
Michigan Tobacco Settlement Finance Authority, Series A,
6.0%, 6/1/48
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Minnesota —-- 4.5%

2,000,000 Bloomington Port Authority, Radisson Blu Mall of America,
9.0%, 12/1/35

1,000,000 City of Ham Lake, DaVinci Academy, Series A, 5.0%, 7/1/47

2,300,000 City of Rochester, Mayo Clinic, Series B, 5.0%, 11/15/35

6,000,000 (b) State of Minnesota, Series B, 4.0%, 8/1/27
Mississippi -- 1.8%

3,000,000 (f) Mississippi Business Finance Corp., Chevron USA, Inc.,
Series I, 1.55%, 11/1/35

1,000,000 (£f) Mississippi Business Finance Corp., Chevron USA, Inc.,
Project, Series B, 1.6%, 12/1/30

1,000,000 (£f) Mississippi Business Finance Corp., Chevron USA, Inc.,

Project, Series E, 1.6%, 12/1/30

Montana —- 0.0%+
1,600,000 (e) Two Rivers Authority, Inc., 7.375%, 11/1/27
New Hampshire —- 0.3%
1,000,000 New Hampshire Health & Education Facilities Authority Act,

Catholic Medical Centre, 3.75%, 7/1/40

New Jersey —-- 2.1%

3,000,000 New Jersey Economic Development Authority, Continental
Airlines, 5.25%, 9/15/29

2,500,000 New Jersey Economic Development Authority, Continental

Airlines, 5.75%, 9/15/27

New Mexico -- 1.5%
1,500,000 County of Otero, Otero County Jail Project, 9.0%, 4/1/23
2,960,000 (f) County of Otero, Otero County Jail Project, 9.0%, 4/1/28

The accompanying notes are an integral part of these financial statements.
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Principal
Amount
UsD ($)
New York -- 5.6%
2,000,000 (d) Hempstead Local Development Corp., Molloy College
Project, 5.75%, 7/1/39
1,000,000 (d) New York State Dormitory Authority, Orange Medical

Center, 6.125%, 12/1/29

17
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7,500,000 New York State Dormitory Authority, Series C, 5.0%, 3/15/39

1,500,000 New York State Dormitory Authority, Trustees of Columbia
University, 5.0%, 10/1/45

2,455,540 Westchester County Healthcare Corp., Series A,

5.0%, 11/1/44

$
North Dakota —-- 1.0%
2,525,000 (d) County of Burleigh, St. Alexius Medical Center,
5.0%, 7/1/38 $
Ohio —-- 5.4%
1,325,000 Buckeye Tobacco Settlement Financing Authority,
Asset-Backed, Series A-2, 5.75%, 6/1/34 S
2,500,000 Buckeye Tobacco Settlement Financing Authority,
Asset-Backed, Series A-2, 5.875%, 6/1/47
1,700,000 Buckeye Tobacco Settlement Financing Authority,
Asset-Backed, Series A-2, 6.0%, 6/1/42
6,000,000 Buckeye Tobacco Settlement Financing Authority,
Asset-Backed, Series A-2, 6.5%, 6/1/47
1,000,000 Ohio Housing Finance Agency, Sanctuary Springboro
Project, 5.45%, 1/1/38 (144R)
2,500,000 (b) (d) State of Ohio, Common Schools, Series B, 5.0%, 6/15/29
$
Oregon —-- 2.4%
1,000,000 Oregon Health & Science University, Series A, 5.0%, 7/1/42 S
5,190,000 Oregon H