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Item 1. Report to Stockholders.
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Letters to Shareholders

Dear Shareholders:

This annual report includes information about your Trust, including performance data and a complete list of its
investments as of the close of the reporting period. Inside is a discussion of how your Trust was managed and the
factors that affected its performance during the reporting period. I hope you find this report of interest.

    During the reporting period, the US economy showed unmistakable signs of improvement. After contracting in
the first quarter of 2014, the economy expanded strongly in the second and third quarters as employment data
improved markedly. Given continuing positive economic trends, the US Federal Reserve (the Fed) ended its
extraordinary asset purchase program in October � but it pledged in December to be �patient� before raising interest
rates.

    Political change in Washington, DC; changes to monetary policy by the Fed and other central
banks; the future direction of oil prices; and unexpected geopolitical events are likely to affect markets in the US and overseas in 2015. This may
make some investors hesitant to begin to save for their long-term financial goals. That�s why Invesco has always encouraged investors to work
with a professional financial adviser who can stress the importance of starting to save and invest early and the importance of adhering to a
disciplined investment plan � when times are good and when they�re uncertain. A financial adviser who knows your unique financial situation,
investment goals and risk tolerance can be an invaluable partner as you seek to achieve your financial goals. He or she can offer a long-term
perspective when markets are volatile and time-tested advice and guidance when your financial situation or investment goals change.

Timely information when and where you want it

Invesco�s efforts to help investors achieve their financial objectives include providing individual investors and financial professionals with timely
information about the markets, the economy and investing � whenever and wherever they want it.

Our website, invesco.com/us, offers a wide range of market insights and investment perspectives. On the website, you�ll find detailed information
about our funds, including prices, performance, holdings and portfolio manager commentaries.

Invesco�s mobile apps for iPhone® and iPad® (both available free from the App StoreSM) allow you to obtain the same detailed information. Also,
they allow you to access investment insights from our investment leaders, market strategists, economists and retirement experts. You can sign up
to be alerted when new commentary is added, and you can watch portfolio manager videos and have instant access to Invesco news and updates
wherever you may be.

In addition to the resources accessible on our website and through our mobile app, you can obtain timely updates to help you stay informed
about the markets, the economy and investing by connecting with Invesco on Twitter, LinkedIn or Facebook. You can access our blog at
blog.invesco.us.com. Our goal is to provide you the information you want, when and where you want it.

Have questions?

For questions about your account, feel free to contact an Invesco client services representative at 800 341 2929. For Invesco-related questions or
comments, please email me directly at phil@invesco.com.

All of us at Invesco look forward to serving your investment management needs for many years to come. Thank you for investing with us.

Sincerely,
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Philip Taylor

Senior Managing Director, Invesco Ltd.

iPhone and iPad are trademarks of Apple Inc., registered in the US and other countries. App Store is a service mark of Apple Inc.
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Dear Fellow Shareholders:

Among the many important lessons I�ve learned in more than 40 years in a variety of business endeavors is the
value of a trusted advocate.

    As independent chair of the Invesco Funds Board, I can assure you that the members of the Board are strong
advocates for the interests of investors in Invesco�s mutual funds. We work hard to represent your interests through
oversight of the quality of the investment management services your funds receive and other matters important to
your investment, including but not limited to:

n   Monitoring how the portfolio management teams of the Invesco funds are performing in light   of changing
economic and market conditions.

n   Assessing each portfolio management team�s investment performance within the context of   the investment
strategy described in the fund�s prospectus.

n Monitoring for potential conflicts of interests that may impact the nature of the services that your funds receive.
We believe one of the most important services we provide our fund shareholders is the annual review of the funds� advisory and sub-advisory
contracts with Invesco Advisers and its affiliates. This review is required by the Investment Company Act of 1940 and focuses on the nature and
quality of the services Invesco provides as the adviser to the Invesco funds and the reasonableness of the fees that it charges for those services.
Each year, we spend months carefully reviewing information received from Invesco and a variety of independent sources, such as performance
and fee data prepared by Lipper Inc., an independent, third-party firm widely recognized as a leader in its field. We also meet with our
independent legal counsel and other independent advisers to review and help us assess the information that we have received. Our goal is to
assure that you receive quality investment management services for a reasonable fee.

I trust the measures outlined above provide assurance that you have a worthy advocate when it comes to choosing the Invesco Funds.

As always, please contact me at bruce@brucecrockett.com with any questions or concerns you may have. On behalf of the Board, we look
forward to continuing to represent your interests and serving your needs.

Sincerely,

Bruce L. Crockett

Independent Chair

Invesco Funds Board of Trustees

3                         Invesco Municipal Income Opportunities Trust
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Management�s Discussion of Trust Performance

Performance summary

This is the annual report for Invesco Municipal Income Opportunities Trust (the Trust) for the fiscal year ended February 28, 2015. The
Trust�s return can be calculated based on either the market price or the net asset value (NAV) of its shares. NAV per share is determined
by dividing the value of the Trust�s portfolio securities, cash and other assets, less all liabilities, by the total number of shares outstanding.
Market price reflects the supply and demand for Trust shares. As a result, the two returns can differ, as they did during the reporting
period. The main drivers of the return on an NAV basis for the fiscal year were the Trust�s underweight position in Puerto Rico bonds and
security selection at the long end of the yield curve.

Performance

Total returns, 2/28/14 to 2/28/15

Trust at NAV 13.96% 
Trust at Market Value 13.63
S&P Municipal Bond High Yield Indexq  (Broad Market Index) 10.31
S&P Municipal Bond Blended High Yield 80% Investment

Grade 20% Indexn (Style-Specific Index) 9.47
Lipper Closed-End High Yield Municipal Indext  (Peer Group

Index) 13.22

Market Price Discount to NAV as of 2/28/15 -7.78

Source(s): qFactSet Research Systems Inc.; nInvesco, FactSet Research Systems Inc. tLipper Inc.

The performance data quoted represent past performance and cannot guarantee comparable future results; current performance may be lower or higher.
Investment return, NAV and share market price will fluctuate so that you may have a gain or loss when you sell shares. Please visit invesco.com/us for the
most recent month-end performance. Performance figures reflect Trust expenses, the reinvestment of distributions (if any) and changes in NAV for
performance based on NAV and changes in market price for performance based on market price.

Since the Trust is a closed-end management investment company, shares of the Trust may trade at a discount or premium from the NAV. This
characteristic is separate and distinct from the risk that NAV could decrease as a result of investment activities and may be a greater risk to investors
expecting to sell their shares after a short time. The Trust cannot predict whether shares will trade at, above or below NAV. The Trust should not be
viewed as a vehicle for trading purposes. It is designed primarily for risk-tolerant long-term investors.

How we invest

The Trust seeks to provide investors with a high level of current income exempt from federal income tax.
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We seek to achieve the Trust�s investment objective by investing at least 65% of total assets in municipal bonds rated BB or better by Standard &
Poor�s or Ba or better by Moody�s, or if not rated, securities we determine to be of comparable quality at the time of investment.�

Municipal securities include municipal bonds, municipal notes and municipal commercial paper. From time to time, we may invest in municipal
securities that pay interest subject to the federal alternative minimum tax.

We employ a bottom-up, research-driven approach to identify securities that have attractive risk-reward characteristics for the sectors in which
we invest. We also integrate macroeconomic analy-

Portfolio Composition
By credit sector, based on total investments

Revenue Bonds 91.3%
General Obligation Bonds 7.0   
Pre-Refunded Bonds 1.7   

Total Net Assets $ 359.6 million
Total Number of

Holdings 309

The Trust�s holdings are subject to change, and there is no assurance that the Trust will continue to hold any particular security.
Top Five Debt Holdings

1. Broward (County of) (Civic Arena); Series 2006 A 2.2%
2. South Miami (City of) Health Facilities Authority (Baptist Health South Florida Obligated Group); Series 2007 2.1  
3. New York (City of) Transitional Finance Authority; Subseries 2012 F-1 1.9  
4. California (State of) Educational Facilities Authority (Stanford University); Series 2012 U-2 1.3  
5. California (State of) Educational Facilities Authority (Stanford University); Series 2014 U-6 1.2  

sis and forecasting into our evaluation and ranking of various sectors and individual securities. Finally, we employ leverage in an effort to
enhance the Trust�s income and total return.

    Sell decisions generally are based on:

n A deterioration or likely deterioration of an individual issuer�s capacity to meet its debt obligations on a timely basis.
n A deterioration or likely deterioration of the broader fundamentals of a particular industry or sector.
n Opportunities in the secondary or primary market to exchange into a security with better relative value.

Market conditions and your Trust

Over the reporting period, the ongoing US Treasury rally helped municipal bond prices recover from their 2013 lows. In addition, technical
factors, including falling long-term interest rates, consistent demand from traditional and crossover buyers, and limited new issuance contributed
to strong performance by the municipal market in 2014. Following record outflows from municipal bond funds in 2013, demand turned positive
beginning in January 2014. Net inflows into open-end municipal bond funds totaled nearly $31 billion in 2014.1 Municipal issuance totaled $334
billion in 2014, essentially flat from 2013.2 The bulk of the issuance was refunding activity, which increased 13% due to falling interest rates.2

Meanwhile, new issuance declined 11% to $144 billion, making 2014 the lightest new money year since 1997.2
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    For the fiscal year ended February 28, 2015, high yield municipal bonds, represented by the S&P Municipal Bond High Yield Index,
outperformed investment-grade municipals, represented by the S&P Municipal Bond Investment Grade Index, which returned 10.31% and
6.16%, respectively. Municipal bonds benefited from declining interest rates in 2014, as municipal yields declined by approximately 70 basis
points (bps) and 130 bps in the 10-year and 30-year maturities, respectively.3 (A basis point is a unit that is equal to one one-hundredth of a
percent.) The main drivers of lower interest rates during the reporting period were subdued inflation, geopolitical tension that contributed to a
flight to higher-quality securities and a sharp decline in the price of oil during the second half of the fiscal year.

    Despite an improving US economy, which helped strengthen state and local government balance sheets, public officials remained reluctant to
ramp-up major capital spending programs due to lingering memories of the Great Recession of 2007-2009; this was despite
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pent-up demand for infrastructure investment.

During the fiscal year, the largest driver of Trust performance relative to its style-specific benchmark, the S&P Municipal Bond Blended High
Yield 80% Investment Grade 20% Index, was our security selection in longer-maturity bonds. Low inflation and expectations that the Fed will
raise short-term interest rates in 2015, which we believe could likely flatten the yield curve, created strong demand in the long end of the yield
curve.

Security selection in non-rated securities contributed to relative performance over the reporting period. The Trust benefited from it�s
approximately 50% stake in non-rated holdings over the year, which generated additional alpha for the Trust. (Alpha is a measure of
performance on a risk-adjusted basis.) Security selection in higher-coupon (6.00%+) bonds also contributed to the Trust�s outperformance. On a
sector level, life care, the Trust�s largest sector and largest overweight position, contributed to relative performance, along with holdings in the
higher education sector. Underweight exposure to the tobacco sector detracted from relative performance. The Trust�s significant underweight
position in Puerto Rico bonds was also a large contributor to outperformance, as they were one of the weakest areas in the high yield market
over the reporting period.

One important factor affecting the Trust�s performance relative to its style-specific benchmark was the use of structural leverage. The Trust uses
leverage because we believe that, over time, leveraging can provide opportunities for additional income and total return for common
shareholders. However, the use of leverage also can expose common shareholders to additional volatility. For example, if the prices of securities
held by a trust decline, the negative effect of these valuation changes on common share NAV and total return is magnified by the use of
leverage. Conversely, leverage may enhance common share returns

during periods when the prices of securities held by a trust generally are rising.

Over the reporting period, leverage contributed to the Trust�s relative outperformance. The Trust achieved a leveraged position through the use of
inverse floating rate securities. Inverse floating rate securities or tender option bonds (TOBs) are instruments that have an inverse relationship to
a referenced interest rate. Inverse floating rate securities can be an efficient way to manage duration, yield curve exposure and credit exposure,
potentially enhancing yield. At the close of the reporting period, leverage accounted for 13% of the Trust�s total assets and it contributed to
returns.

For more information about the Trust�s use of leverage, see the Notes to Financial Statements later in this report.

Recently published rules implementing section 619 of the Dodd-Frank Wall Street Reform and Consumer Protection Act may preclude banking
entities from sponsoring and/or providing services for TOB trust programs. The Trust is exploring alternative TOB structures, however, the
Trust�s ability to utilize TOBs for leverage purposes may be adversely affected.

We wish to remind you that the Trust is subject to interest rate risk, meaning when interest rates rise, the value of fixed income securities tend to
fall. This risk may be greater in the current market environment because interest rates are at or near historic lows. The degree to which the value
of fixed income securities may decline due to rising interest rates may vary depending on the speed and magnitude of the increase in interest
rates, as well as individual security characteristics such as price, maturity, duration and coupon and market forces such as supply and demand for
similar securities. We are monitoring interest rates, and the market, economic and geopolitical factors that may impact the direction, speed and
magnitude of changes to interest rates across the maturity spectrum, including the potential impact of monetary policy changes by the Fed and
certain foreign central banks. If interest rates rise, markets may experience increased volatility, which may affect the value and/ or liquidity of
certain of the Trust�s investments and/or the market price of the Trust�s common shares.

Thank you for investing in Invesco Municipal Income Opportunities Trust and for sharing our long-term investment horizon.

1 Source: Morningstar
2 Source: The Bond Buyer
3 Source: US Treasury
The views and opinions expressed in management�s discussion of Trust performance are those of Invesco Advisers, Inc. These views and opinions are subject to
change at any time based on factors such as market and economic conditions. These views and opinions may not be relied upon as investment advice or
recommendations, or as an offer for a particular security. The information is not a complete analysis of every aspect of any market, country, industry, security or
the Trust. Statements of fact are from sources considered reliable, but Invesco Advisers, Inc. makes no representation or warranty as to their completeness or
accuracy. Although historical performance is no guarantee of future results, these insights may help you understand our investment management philosophy.

See important Trust and, if applicable, index disclosures later in this report.
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Bill Black

Chartered Financial Analyst, Portfolio Manager, is manager of Invesco Municipal
Income Opportunities

Trust. He joined Invesco in 2010. Mr. Black was associated with the Trust�s previous investment adviser or its advisory affiliates in an
investment management capacity from 1998 to 2010 and began managing the Trust in 2009. He earned a BS in engineering and public policy
from Washington University in St. Louis and an MBA from Kellogg School of Management, Northwestern University.

Thomas Byron

Portfolio Manager, is manager of Invesco Municipal Income Opportunities Trust. He
joined Invesco in

2010. Mr. Byron was associated with the Trust�s previous investment adviser or its investment advisory affiliates in an investment management
capacity from 1981 to 2010 and began managing the Trust on March 6, 2015, after the close of the fiscal year. He earned a BS in finance from
Marquette University and an MBA in finance from DePaul University.

Mark Paris

Portfolio Manager, is manager of Invesco Municipal Income Opportunities Trust. He
joined Invesco in

2010. Mr. Paris was associated with the Trust�s previous investment adviser or its investment advisory affiliates in an investment management
capacity from 2002 to 2010 and began managing the Trust in 2009. He earned a BBA in finance from Baruch College, The City University of
New York.

James Phillips

Portfolio Manager, is manager of Invesco Municipal Income Opportunities Trust. He
joined Invesco in

2010. Mr. Phillips was associated with the Trust�s previous investment adviser or its investment advisory affiliates in an investment management
capacity from 1991 to 2010 and began managing the Trust in 2009. He earned a BA in American literature from Empire State College and an
MBA in finance from University at Albany, The State University of New York.

continued on page 6
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continued from page 5

Robert Stryker

Chartered Financial Analyst, Portfolio Manager, is manager of Invesco Municipal
Income Opportunities

Trust. He joined Invesco in 2010. Mr. Stryker was associated with the Trust�s previous investment adviser or its investment advisory affiliates in
an investment management capacity from 1994 to 2010 and began managing the Trust on March 6, 2015, after the close of the fiscal year. He
earned a BS in finance from the University of Illinois at Chicago.

Julius Williams

Portfolio Manager, is manager of Invesco Municipal Income Opportunities Trust. He
joined Invesco

in 2010. Mr. Williams was associated with the Trust�s previous investment adviser or its investment advisory affiliates in an investment
management capacity from 2000 to 2010 and began managing the Trust on March 6, 2015, after the close of the fiscal year. He earned a BA in
economics and sociology and a Master of Education degree in educational psychology from the University of Virginia.

Robert Wimmel

Portfolio Manager, is manager of Invesco Municipal Income Opportunities Trust and
Head of

Investment Grade Municipals for

Invesco. He joined Invesco in 2010. Mr. Wimmel was associated with the Trust�s previous investment adviser or its investment advisory
affiliates in an investment management capacity from 1996 to 2010 and began managing the Trust on March 6, 2015, after the close of the fiscal
year. He earned a BA in anthropology from the University of Cincinnati and an MA in economics from the University of Illinois at Chicago.

Changes to Investment Policies

In order for the Trust to access additional opportunities to pursue its investment objective, the following changes to the Trust�s investment
policies were approved by the Board:

The Trust may invest up to 35% of its assets in medium- and lower-grade municipal securities. Medium and lower-grade municipal securities
shall include securities rated by S&P or Fitch, Inc. as BBB+ through D (inclusive) for bonds or SP-2 or lower for notes; by Moody�s as Baa1
through D (inclusive) for bonds or MIG3 or VMIG3 or lower for notes, or unrated municipal securities determined by Invesco to be of
comparable quality at the time of purchase.� Medium- and lower-grade securities are inclusive of some securities rated below investment grade.
Securities rated below investment grade are commonly referred to as junk bonds. The Trust may invest in securities that are in default.

Credit risk. The issuers of instruments in which the Trust invests may be unable to meet interest and/or principal payments. This risk is increased
to the extent the Trust invests in junk bonds which may cause the Trust to incur higher expenses to protect its interests. The credit risks and
market prices of lower-grade securities generally are more sensitive to negative issuer developments, such as reduced revenues or increased
expenditures, or adverse economic conditions, such as a recession, than are higher-grade securities. An issuer�s securities may decrease in value
if its financial strength weakens, which may reduce its credit rating and possibly its ability to meet its contractual obligations. In the event that an
issuer of securities held by the Trust experiences difficulties in the

timely payment of principal and interest and such issuer seeks to restructure the terms of its borrowings, the Trust may incur additional expenses
and may determine to invest additional assets with respect to such issuer or the project or projects to which the Trust�s securities relate. Further,
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the Trust may incur additional expenses to the extent that it is required to seek recovery upon a default in the payment of interest or the
repayment of principal on its portfolio holdings and the Trust may be unable to obtain full recovery on such amounts.

Defaulted securities risk. Defaulted securities pose a greater risk that principal will not be repaid than non-defaulted securities. The Trust will
generally not receive interest payments on defaulted securities and may incur costs to protect its investment. Defaulted securities and any
securities received in an exchange for such securities may be subject to restrictions on resale. Investments in defaulted securities and obligations
of distressed issuers are considered speculative and the prices of these securities may be more volatile than non-defaulted securities.

High yield bond (junk bond) risk. Junk bonds involve a greater risk of default or price changes due to changes in the credit quality of the issuer.
The values of junk bonds fluctuate more than those of high-quality bonds in response to company, political, regulatory or economic
developments. Values of junk bonds can decline significantly over short periods of time.

Medium- and lower-grade municipal securities risk. Securities which are in the medium- and lower-grade categories generally offer higher
yields than are offered by higher-grade securities of similar maturity, but they also generally

involve more volatility and greater risks, such as greater credit risk, market risk, liquidity risk, management risk, and regulatory risk.
Furthermore, many medium- and lower-grade securities are not listed for trading on any national securities exchange and many issuers of
medium and lower-grade securities choose not to have a rating assigned to their obligations by any nationally recognized statistical rating
organization. As a result, the Trust�s portfolio may consist of a higher portion of unlisted or unrated securities as compared with an investment
company that invests solely in higher-grade securities. Unrated securities are usually not as attractive to as many buyers as are rated securities, a
factor which may make unrated securities less marketable. These factors may have the effect of limiting the availability of the securities for
purchase by the Trust and may also limit the ability of the Trust to sell such securities at their fair value either to meet redemption requests or in
response to changes in the economy or the financial markets. Investors should carefully consider the risks of owning shares of a Trust which
invests in medium- and lower-grade municipal securities before investing in the Trust.

�A credit rating is an assessment provided by a nationally recognized statistical rating organization (NRSRO) of the creditworthiness of an issuer with respect to
debt obligations, including specific securities, money market instruments or other debts. Ratings are measured on a scale that generally ranges from AAA (highest)
to D (lowest); ratings are subject to change without notice. For more information on rating methodologies, please visit the following NRSRO websites:
standardandpoors. com and select �Understanding Ratings� under Rating Resources on the homepage; moodys.com and select �Rating Methodologies� under Research
and Ratings on the homepage; and fitchratings. com and select �Ratings Definitions� on the homepage.
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Edgar Filing: Invesco Municipal Income Opportunities Trust - Form N-CSR

14



Supplemental Information
Invesco Municipal Income Opportunities Trust�s investment objective is to provide a high level of current income which is exempt from
federal income tax.

n Unless otherwise stated, information presented in this report is as of February 28, 2015, and is based on total net assets.
n Unless otherwise noted, all data provided by Invesco.
n To access your Trust�s reports, visit invesco.com/fundreports.

About indexes used in this report

n The S&P Municipal Bond High Yield Index consists of bonds in the S&P Municipal Bond Index that are not rated or are rated below
investment grade.

n The S&P Municipal Bond Blended High Yield 80% Investment Grade 20% Index is designed to measure the performance of a
hypothetical allocation that consists of an 80% weight in bonds in the S&P Municipal Bond Index that are not rated or are rated below
investment grade and a 20% weight in bonds that are rated investment grade by Standard & Poor�s, Moody�s and/or Fitch.

n The Lipper Closed-End High Yield Municipal Index is an unmanaged index considered representative of closed-end high yield municipal
funds tracked by Lipper. These funds typically invest 50% or more of their assets in municipal debt issues rated BBB or lower.

n The S&P Municipal Bond Investment Grade Index consists of bonds in the S&P Municipal Bond Index that are rated investment grade by
Standard & Poor�s, Moody�s and/or Fitch.

n The S&P Municipal Bond Index is a broad, market value-weighted index that seeks to measure the performance of the US municipal bond
market.

n The Trust is not managed to track the performance of any particular index, including the index(es) described here, and consequently, the
performance of the Trust may deviate significantly from the performance of the index(es).

n A direct investment cannot be made in an index. Unless otherwise indicated, index results include reinvested dividends, and they do not
reflect sales charges. Performance of the peer group, if applicable, reflects fund expenses; performance of a market index does not.

Other information

n The returns shown in management�s discussion of Trust performance are based on net asset values (NAVs) calculated for shareholder
transactions. Generally accepted accounting principles require adjustments to be made to the net assets of the Trust at period end for financial
reporting purposes, and as such, the NAVs for shareholder transactions and the returns based on those NAVs may differ from the NAVs and
returns reported in the Financial Highlights.

NOT FDIC INSURED   |   MAY LOSE VALUE   |   NO BANK GUARANTEE
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Dividend Reinvestment Plan
The dividend reinvestment plan (the Plan) offers you a prompt and simple way to reinvest your dividends and capital gains distributions
(Distributions) into additional shares of your Invesco closed-end Trust (the Trust). Under the Plan, the money you earn from Distributions will
be reinvested automatically in more shares of the Trust, allowing you to potentially increase your investment over time. All shareholders in the
Trust are automatically enrolled in the Plan when shares are purchased.

Plan benefits

n Add to your account:
You may increase your shares in your Trust easily and automatically with the Plan.

n Low transaction costs:
Shareholders who participate in the Plan may be able to buy shares at below-market prices when the Trust is trading at a premium to its net asset
value (NAV). In addition, transaction costs are low because when new shares are issued by the Trust, there is no brokerage fee, and when shares
are bought in blocks on the open market, the per share fee is shared among all participants.

n Convenience:
You will receive a detailed account statement from Computershare Trust Company, N.A. (the Agent), which administers the Plan. The statement
shows your total Distributions, date of investment, shares acquired, and price per share, as well as the total number of shares in your
reinvestment account. You can also access your account at invesco.com/us.

n Safekeeping:
The Agent will hold the shares it has acquired for you in safekeeping.

Who can participate in the Plan

If you own shares in your own name, your purchase will automatically enroll you in the Plan. If your shares are held in �street name� � in the name
of your brokerage firm, bank, or other financial institution � you must instruct that entity to participate on your behalf. If they are unable to
participate on your behalf, you may request that they reregister your shares in your own name so that you may enroll in the Plan.

How to enroll

If you haven�t participated in the Plan in the past or chose to opt out, you are still eligible to participate. Enroll by visiting invesco.com/us, by
calling toll-free 800 341 2929 or by notifying us in writing at Invesco Closed-End Funds, Computershare Trust Company, N.A., P.O. Box
30170, College Station, TX 77842-3170. If you are writing to us, please include the Trust name and account number and ensure that all
shareholders listed on the account sign these written instructions. Your participation in the Plan will begin with the next Distribution payable
after the Agent receives your authorization, as long as they receive it before the �record date,� which is generally 10 business days before the
Distribution is paid. If your authorization arrives after such record date, your participation in the Plan will begin with the following Distribution.
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How the Plan works

If you choose to participate in the Plan, your Distributions will be promptly reinvested for you, automatically increasing your shares. If the Trust
is trading at a share price that is equal to its NAV, you�ll pay that amount for your reinvested shares. However, if the Trust is trading above or
below NAV, the price is determined by one of two ways:

1. Premium: If the Trust is trading at a premium � a market price that is higher than its NAV � you�ll pay either the NAV or 95 percent of the
market price, whichever is greater. When the Trust trades at a premium, you may pay less for your reinvested shares than an investor
purchasing shares on the stock exchange. Keep in mind, a portion of your price reduction may be taxable because you are receiving shares
at less than market price.

2. Discount: If the Trust is trading at a discount � a market price that is lower than its NAV � you�ll pay the market price for your reinvested
shares.

Costs of the Plan

There is no direct charge to you for reinvesting Distributions because the Plan�s fees are paid by the Trust. If the Trust is trading at or above its
NAV, your new shares are issued directly by the Trust and there are no brokerage charges or fees. However, if the Trust is trading at a discount,
the shares are purchased on the open market, and you will pay your portion of any per share fees. These per share fees are typically less than the
standard brokerage charges for individual transactions because shares are purchased for all participants in blocks, resulting in lower fees for each
individual participant. Any service or per share fees are added to the purchase price. Per share fees include any applicable brokerage
commissions the Agent is required to pay.

Tax implications

The automatic reinvestment of Distributions does not relieve you of any income tax that may be due on Distributions. You will receive tax
information annually to help you prepare your federal income tax return.

Invesco does not offer tax advice. The tax information contained herein is general and is not exhaustive by nature. It was not intended or written
to be used, and it cannot be used, by any taxpayer for avoiding penalties that may be imposed on the taxpayer under US federal tax laws.
Federal and state tax laws are complex and constantly changing. Shareholders should always consult a legal or tax adviser for information
concerning their individual situation.

How to withdraw from the Plan

You may withdraw from the Plan at any time by calling 800 341 2929, by visiting invesco.com/us or by writing to Invesco Closed-End Funds,
Computershare Trust Company, N.A., P.O. Box 30170, College Station, TX 77842-3170. Simply indicate that you would like to withdraw from
the Plan, and be sure to include your Trust name and account number. Also, ensure that all shareholders listed on the account sign these written
instructions. If you withdraw, you have three options with regard to the shares held in the Plan:

1. If you opt to continue to hold your non-certificated whole shares (Investment Plan Book Shares), they will be held by the Agent
electronically as Direct Registration Book-Shares (Book-Entry Shares) and fractional shares will be sold at the then-current market price.
Proceeds will be sent via check to your address of record after deducting applicable fees, including per share fees such as any applicable
brokerage commissions the Agent is required to pay.

2. If you opt to sell your shares through the Agent, we will sell all full and fractional shares and send the proceeds via check to your address of
record after deducting a $2.50 service fee and per share fees. Per share fees include any applicable brokerage commissions the Agent is
required to pay.
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3. You may sell your shares through your financial adviser through the Direct Registration System (DRS). DRS is a service within the
securities industry that allows Trust shares to be held in your name in electronic format. You retain full ownership of your shares, without
having to hold a share certificate. You should contact your financial adviser to learn more about any restrictions or fees that may apply.

The Trust and Computershare Trust Company, N.A. may amend or terminate the Plan at any time. Participants will receive at least 30 days
written notice before the effective date of any amendment. In the case of termination, Participants will receive at least 30 days written notice
before the record date for the payment of any such Distributions by the Trust. In the case of amendment or termination necessary or appropriate
to comply with applicable law or the rules and policies of the Securities and Exchange Commission or any other regulatory authority, such
written notice will not be required.

To obtain a complete copy of the current Dividend Reinvestment Plan, please call our Client Services department at 800 341 2929 or
visit invesco.com/us.
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Schedule of Investments

February 28, 2015

Interest
Rate

Maturity
Date

Principal
Amount
(000) Value

Municipal Obligations�113.47%(a)
Alabama�0.99%
Huntsville (City of) Special Care Facilities Financing
Authority (Redstone Village); Series 2007, Retirement
Facility RB 5.50% 01/01/43 $ 925 $ 929,755
Jefferson (County of);
Series 2013 C, Sr. Lien Sewer Revenue Conv. CAB Wts.
(INS�AGM)(b)(c) 6.60% 10/01/42 1,300 895,596
Series 2013 F, Sr. Lien Sewer Revenue Conv. CAB
Wts.(b) 7.75% 10/01/46 1,700 1,101,209
Series 2013-F, Sub. Lien Sewer Revenue Conv. CAB
Wts.(b) 7.90% 10/01/50 1,000 636,930

3,563,490

Arizona�3.45%
Phoenix (City of) Industrial Development Authority
(Choice Academies); Series 2012, Education RB 5.38% 09/01/32 1,000 1,049,070
Phoenix (City of) Industrial Development Authority
(Great Hearts Academies); Series 2012, Education RB 6.40% 07/01/47 600 643,344
Phoenix (City of) Industrial Development Authority
(Legacy Traditional Schools); Series 2014 A, Education
Facility RB(d) 6.75% 07/01/44 750 861,158
Phoenix (City of) Industrial Development Authority
(Phoenix Collegiate Academy); Series 2012,
Education RB 5.63% 07/01/42 1,000 1,025,590
Pima (County of) Industrial Development Authority
(Constellation Schools); Series 2008, Lease RB(e)(f) 7.00% 01/01/16 2,000 2,153,980
Pima (County of) Industrial Development Authority
(Coral Academy Science); Series 2008 A, Education
Facilities RB 7.25% 12/01/38 1,000 1,047,560
Pima (County of) Industrial Development Authority
(Edkey Charter Schools); Series 2013, Ref. Education
Facility RB 6.00% 07/01/48 1,000 1,005,830
Pima (County of) Industrial Development Authority
(Global Water Resources, LLC); Series 2007, Water &
Wastewater RB(g) 6.55% 12/01/37 1,975 2,022,676
Pima (County of) Industrial Development Authority (Noah Webster Basic Schools);
Series 2004 A, Education RB 6.00% 12/15/24 1,000 1,000,160
Series 2004 A, Education RB 6.13% 12/15/34 500 499,975
Town of Florence, Inc. (The) Industrial Development
Authority (Legacy Traditional School�Queen Creek and

6.00% 07/01/43 1,000 1,085,220
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Casa Grande Campuses); Series 2013, Education RB
12,394,563

California�13.83%
ABAG Finance Authority for Non-profit Corps.
(Episcopal Senior Communities); Series 2012 A, Ref. RB 5.00% 07/01/47 1,000 1,090,610
Alhambra (City of) (Atherton Baptist Homes); Series 2010
A, RB 7.63% 01/01/40 1,000 1,078,410
Bakersfield (City of); Series 2007 A, Wastewater RB
(INS�AGM)(c)(h) 5.00% 09/15/32 960 1,049,443
California (State of) Educational Facilities Authority (Stanford University);
Series 2012 U-2, Ref. RB(h) 5.00% 10/01/32 3,500 4,546,780
Series 2014 U-6, RB(h) 5.00% 05/01/45 3,000 4,119,180
California (State of) Municipal Finance Authority (Caritas
Affordable Housing, Inc.); Series 2014 B, Sub. Mobile
Home Park RB 5.88% 08/15/49 1,250 1,361,950
California (State of) Municipal Finance Authority (High
Tech High-Media Arts); Series 2008 A, Educational
Facility RB(d) 5.88% 07/01/28 820 860,434
California (State of) Municipal Finance Authority (Santa
Rosa Academy); Series 2012 A, Charter School Lease RB 6.00% 07/01/42 1,000 1,058,120
California (State of) Pollution Control Finance Authority;
Series 2012, Water Furnishing RB(d)(g) 5.00% 07/01/37 1,000 1,093,650
California (State of) School Finance Authority (New
Designs Charter School); Series 2012, Educational
Facilities RB 5.50% 06/01/42 695 700,727
California (State of) Statewide Communities Development
Authority (California Baptist University); Series 2011, RB 7.25% 11/01/31 1,000 1,179,110
California (State of) Statewide Communities Development
Authority (Huntington Park Charter School); Series 2007
A, Educational Facilities RB 5.25% 07/01/42 750 753,885
California (State of) Statewide Finance Authority (Pooled Tobacco Securitization);
Series 2002, Tobacco Settlement Asset-Backed RB 6.00% 05/01/43 750 750,067
Series 2006 A, CAB Turbo RB(i) 0.00% 06/01/46 10,000 942,100

See accompanying Notes to Financial Statements which are an integral part of the financial statements.
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(000) Value

California�(continued)
California County Tobacco Securitization Agency (The)
(Sonoma County Securitization Corp.); Series 2005, Ref.
Tobacco Settlement Asset-Backed RB 5.13% 06/01/38 $ 1,000 $ 840,230
Daly City (City of) Housing Development Finance Agency
(Franciscan Mobile Home Park Acquisition); Series 2007 C,
Ref. Third Tier Mobile Home Park RB 6.50% 12/15/47 955 980,498
Desert Community College District (Election of 2004); Series
2007 C, Unlimited Tax CAB GO Bonds (INS�AGM)(c)(i) 0.00% 08/01/46 10,000 1,958,500
Foothill-Eastern Transportation Corridor Agency; Series
2013 C, Ref. Jr. Lien Toll Road RB 6.50% 01/15/43 1,000 1,204,410
Golden State Tobacco Securitization Corp.;
Series 2007 A-1, Sr. Tobacco Settlement Asset-Backed RB 4.50% 06/01/27 930 905,904
Series 2007 A-1, Sr. Tobacco Settlement Asset-Backed RB 5.00% 06/01/33 1,000 846,570
Series 2007 A-1, Sr. Tobacco Settlement Asset-Backed RB 5.13% 06/01/47 2,000 1,570,540
Series 2007 A-1, Sr. Tobacco Settlement Asset-Backed RB 5.75% 06/01/47 2,000 1,719,740
Inland Empire Tobacco Securitization Authority; Series 2007
C-1, Asset-Backed Tobacco Settlement CAB RB(i) 0.00% 06/01/36 8,000 1,608,160
National City (City of) Community Development
Commission (National City Redevelopment); Series 2011,
Tax Allocation RB 7.00% 08/01/32 1,000 1,272,410
Palm Springs (City of) (Palm Springs International Airport);
Series 2006, Ref. Sub. Airport Passenger Facility Charge
RB(g) 5.55% 07/01/28 425 427,550
Poway Unified School District (School Facilities
Improvement); Series 2011, Unlimited Tax CAB GO Bonds(i) 0.00% 08/01/39 8,000 2,986,240
Quechan Indian Tribe of Fort Yuma (California & Arizona
Governmental); Series 2008, RB 7.00% 12/01/27 1,330 1,285,272
Riverside (County of) Redevelopment Agency (Mid-County
Redevelopment Project Area); Series 2010 C, Tax Allocation
RB 6.25% 10/01/40 1,000 1,126,740
Riverside (County of) Transportation Commission; Series
2013 A, Sr. Lien Toll RB 5.75% 06/01/48 1,000 1,155,020
Sacramento (County of) Community Facilities District No.
2005-2 (North Vineyard Station No. 1); Series 2007 A,
Special Tax RB 6.00% 09/01/37 1,000 1,041,260
San Buenaventura (City of) (Community Memorial Health
System); Series 2011, RB 7.50% 12/01/41 1,000 1,229,760
San Francisco (City & County of) Redevelopment Financing
Authority (Mission Bay South Redevelopment); Series 2011
D, Tax Allocation RB 7.00% 08/01/41 1,400 1,707,440
San Francisco (City & County of) Successor Agency to the
Redevelopment Agency Community Facilities District No. 6
(Mission Bay South Public Improvements); Series 2013 C,
Special Tax CAB RB(i) 0.00% 08/01/37 5,000 1,492,400
Southern California Logistics Airport Authority; Series 2008
A, Tax Allocation CAB RB(i) 0.00% 12/01/44 18,085 563,167
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Union City (City of) Community Redevelopment Agency
(Community Redevelopment); Series 2011, Sub. Lien Tax
Allocation RB 6.88% 12/01/33 1,500 1,888,350
Victor Valley Union High School District (Election of 2008);
Series 2013 B, Unlimited Tax CAB GO Bonds(i) 0.00% 08/01/48 8,310 1,344,226

49,738,853

Colorado�5.20%
Colorado (State of) Health Facilities Authority (Christian
Living Communities); Series 2006 A, RB 5.75% 01/01/37 1,500 1,532,595
Colorado (State of) Health Facilities Authority (SCL Health
System); Series 2013 A, RB(h) 5.50% 01/01/35 3,000 3,589,020
Colorado (State of) Health Facilities Authority (Total
Longterm Care National Obligated Group); Series 2010 A,
RB 6.25% 11/15/40 1,000 1,105,090
Colorado (State of) Regional Transportation District (Denver
Transit Partners Eagle P3); Series 2010, Private Activity RB 6.00% 01/15/41 1,000 1,150,220
Copperleaf Metropolitan District No. 2;
Series 2006, Limited Tax GO Bonds 5.85% 12/01/26 1,420 1,438,999
Series 2006, Limited Tax GO Bonds 5.95% 12/01/36 2,000 2,018,380
Denver (City of) Convention Center Hotel Authority; Series
2006, Ref. Sr. RB (INS�SGI)(c) 5.00% 12/01/35 925 952,556
Fossil Ridge Metropolitan District No. 1; Series 2010, Ref.
Tax Supported Limited Tax GO Bonds 7.25% 12/01/40 500 558,910
Montrose (County of) Memorial Hospital Board of Trustees;
Series 2003, Enterprise RB 6.00% 12/01/33 1,000 1,013,540
Northwest Metropolitan District No. 3; Series 2005, Limited
Tax GO Bonds 6.25% 12/01/35 2,000 1,918,400
University of Colorado; Series 2013 A, Enterprise RB(h) 5.00% 06/01/43 3,000 3,405,450

18,683,160

Connecticut�0.33%
Georgetown (City of) Special Taxing District; Series 2006 A,
Unlimited Tax GO Bonds(d)(j) 5.13% 10/01/36 2,955 1,177,981

See accompanying Notes to Financial Statements which are an integral part of the financial statements.
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Delaware�0.28%
Sussex (County of) (Cadbury at Lewes); Series 2006 A, First
Mortgage RB 6.00% 01/01/35 $ 1,000 $ 1,010,360

District of Columbia�1.73%
District of Columbia (Cesar Chavez Charter School); Series
2011, RB 7.88% 11/15/40 1,000 1,186,210
District of Columbia;
Series 2009 B, Ref. Sec. Income Tax RB(h) 5.00% 12/01/25 1,335 1,561,630
Series 2014 C, Unlimited Tax GO Bonds(h) 5.00% 06/01/38 3,000 3,481,890

6,229,730

Florida�10.85%
Alachua (County of) (North Florida Retirement Village, Inc.);
Series 2007, IDR 5.25% 11/15/17 1,000 1,055,420
Series 2007, IDR 5.88% 11/15/36 2,000 2,049,000
Series 2007, IDR 5.88% 11/15/42 1,000 1,022,710
Alachua (County of) Health Facilities Authority (East Ridge
Retirement Village, Inc.); Series 2014, RB 6.38% 11/15/49 900 1,010,106
Alachua (County of) Health Facilities Authority (Terraces at
Bonita Springs); Series 2011 A, RB 8.13% 11/15/46 1,000 1,165,330
Broward (County of) (Civic Arena); Series 2006 A, Ref.
Professional Sports Facilities Tax RB (INS�AGM)(c)(h) 5.00% 09/01/23 7,245 7,720,779
Capital Trust Agency (Million Air One LLC); Series 2011,
RB(g) 7.75% 01/01/41 995 962,792
Collier (County of) Industrial Development Authority (The
Arlington of Naples); Series 2014 A, Continuing Care
Community RB(d) 8.25% 05/15/49 1,200 1,389,780
Florida (State of) Mid-Bay Bridge Authority; Series 2011 A,
Springing Lien RB 7.25% 10/01/40 1,000 1,218,420
Florida Development Finance Corp. (Renaissance Charter
School, Inc.); Series 2012 A, Educational Facilities RB 6.13% 06/15/43 1,000 1,021,400
Lee (County of) Industrial Development Authority (Cypress
Cove Healthpark); Series 2012, Ref. RB 5.75% 10/01/42 1,000 1,082,620
Miami-Dade (County of); Series 2009, Sub. Special
Obligation CAB RB(i) 0.00% 10/01/42 7,900 2,215,160
Orange (County of) Health Facilities Authority (Orlando Lutheran Towers, Inc.);
Series 2005, Ref. RB 5.70% 07/01/26 500 503,865
Series 2007, First Mortgage RB 5.50% 07/01/32 1,000 1,035,230
Series 2007, First Mortgage RB 5.50% 07/01/38 500 516,485
Orlando (City of); Series 2014 A, Contract Tourist
Development Tax Payments RB(h) 5.00% 11/01/39 3,000 3,431,520
Palm Beach (County of) Health Facilities Authority (Sinai
Residences of Boca Raton); Series 2014 A, RB 7.50% 06/01/49 750 860,025
Renaissance Commons Community Development District;
Series 2005 A, Special Assessment RB 5.60% 05/01/36 1,740 1,537,412
South Miami (City of) Health Facilities Authority (Baptist
Health South Florida Obligated Group); Series 2007, Hospital

5.00% 08/15/32 7,000 7,476,700
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RB(h)
St. Johns (County of) Industrial Development Authority
(Presbyterian Retirement Communities); Series 2010 A, RB 6.00% 08/01/45 1,000 1,134,470
University Square Community Development District; Series
2007 A-1, Capital Improvement Special Assessment RB 5.88% 05/01/38 600 610,044

39,019,268

Georgia�2.37%
Americus (City of) & Sumter (County of) Hospital Authority
(Magnolia Manor Obligated Group); Series 2013 A, Ref. RB 6.38% 05/15/43 1,000 1,104,740
Atlanta (City of) (Beltline); Series 2009 B, Tax Allocation
RB 7.38% 01/01/31 1,000 1,177,990
Atlanta (City of) (Eastside); Series 2005 B, Tax Allocation
RB 5.60% 01/01/30 1,500 1,522,950
Atlanta (City of) Water & Wastewater; Series 2015, Ref.
RB(h) 5.00% 11/01/40 2,490 2,848,685
Clayton (County of) Development Authority (Delta Air
Lines, Inc.); Series 2009 B, Special Facilities RB(g) 9.00% 06/01/35 740 752,277
DeKalb (County of) Hospital Authority (DeKalb Medical
Center, Inc.); Series 2010, RAC 6.13% 09/01/40 1,000 1,105,120

8,511,762

Hawaii�0.68%
Hawaii (State of) Department of Budget & Finance (15
Craigside); Series 2009 A, Special Purpose Senior Living RB 8.75% 11/15/29 1,000 1,266,180

See accompanying Notes to Financial Statements which are an integral part of the financial statements.
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Hawaii�(continued)
Hawaii (State of) Department of Budget & Finance
(Hawaiian Electric Co., Inc. & Subsidiary); Series 2009,
Special Purpose RB 6.50% 07/01/39 $ 1,000 $ 1,162,540

2,428,720

Idaho�0.53%
Idaho (State of) Health Facilities Authority (Terraces of
Boise); Series 2014 A, RB 8.13% 10/01/49 1,000 1,080,450
Idaho (State of) Health Facilities Authority (Valley Vista
Care Corp.); Series 2007, Ref. RB 6.13% 11/15/27 775 809,829

1,890,279

Illinois�14.11%
Bolingbrook (Village of) Special Services Area No. 1 (Forest
City); Series 2005, Special Tax RB 5.90% 03/01/27 1,750 1,762,775
Bolingbrook (Village of); Series 2005, Sales Tax RB 5.75% 01/01/24 2,000 1,945,700
Chicago (City of) (Lakeshore East); Series 2002, Special
Assessment Improvement RB 6.75% 12/01/32 1,900 1,908,322
Chicago (City of) Metropolitan Water Reclamation District;
Series 2015 A, Unlimited Tax GO Green Bonds(h) 5.00% 12/01/44 3,000 3,422,490
Chicago (City of) Transit Authority; Series 2014, Sales Tax
Receipts RB(h) 5.25% 12/01/49 3,000 3,428,340
Chicago (City of); Series 2011, COP 7.13% 05/01/25 1,030 1,127,191
Cook (County of) (Navistar International Corp.); Series 2010,
Recovery Zone Facility RB 6.50% 10/15/40 1,000 1,084,510
Hillside (Village of) (Mannheim Redevelopment); Series
2008, Sr. Lien Tax Increment Allocation RB 7.00% 01/01/28 1,000 1,085,850
Illinois (State of) Finance Authority (Collegiate Housing
Foundation�DeKalb II, LLC�Northern Illinois University);
Series 2011, Student Housing RB 6.88% 10/01/43 1,000 1,177,850
Illinois (State of) Finance Authority (Friendship Village of
Schaumburg); Series 2010, RB 7.00% 02/15/38 1,445 1,447,399
Illinois (State of) Finance Authority (Greenfields of Geneva);
Series 2010 A, RB 8.00% 02/15/30 1,130 1,209,315
Series 2010 A, RB 8.25% 02/15/46 775 830,746
Illinois (State of) Finance Authority (Luther Oaks);
Series 2006 A, RB 5.70% 08/15/28 500 500,410
Series 2006 A, RB 6.00% 08/15/39 1,500 1,522,305
Illinois (State of) Finance Authority (Lutheran Home &
Services); Series 2012, Ref. RB 5.75% 05/15/46 1,000 1,066,330
Illinois (State of) Finance Authority (Montgomery Place);
Series 2006 A, RB 5.75% 05/15/38 2,000 2,027,380
Illinois (State of) Finance Authority (Park Place of Elmhurst);
Series 2010 A, RB 8.25% 05/15/45 1,000 669,990
Illinois (State of) Finance Authority (Peace Village); Series
2013, RB 7.00% 08/15/43 1,000 1,103,980

6.00% 05/15/43 1,000 1,014,600
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Illinois (State of) Finance Authority (Plymouth Place); Series
2013, Ref. RB
Illinois (State of) Finance Authority (Rogers Park Montessori
School); Series 2014, Ref. Sr. Educational Facilities RB 6.13% 02/01/45 500 516,800
Illinois (State of) Finance Authority (The Admiral at the
Lake); Series 2010 A, RB 7.25% 05/15/20 1,000 1,007,620
Illinois (State of) Finance Authority (The Landing at
Plymouth Place); Series 2005 A, RB 6.00% 05/15/37 2,500 2,503,775
Illinois (State of) Finance Authority (United Neighborhood Organization Charter
School Network, Inc.);
Series 2011, Ref. Charter School RB 6.88% 10/01/31 485 554,175
Series 2011, Ref. Charter School RB 7.13% 10/01/41 500 576,310
Illinois (State of) Finance Authority (University of Chicago);
Series 2013 A, RB(h) 5.25% 10/01/52 3,000 3,408,120
Illinois (State of) Finance Authority (Villa St. Benedict);
Series 2003 A-1, RB(j) 6.90% 11/15/33 1,750 1,395,607
Illinois (State of) Metropolitan Pier & Exposition Authority
(McCormick Place Expansion); Series 2010 A, RB(h) 5.50% 06/15/50 960 1,057,949
Illinois (State of) Toll Highway Authority; Series 2008 B,
RB(h) 5.50% 01/01/33 3,000 3,317,820
Long Grove (Village of) (Sunset Grove); Series 2010,
Limited Obligation Tax Increment Allocation RB 7.50% 01/01/30 960 1,048,301
Pingree Grove (Village of) (Cambridge Lakes Learning
Center); Series 2011, RB 8.50% 06/01/41 1,000 1,121,000
Pingree Grove (Village of) (Cambridge Lakes); Series
2006-1, Special Service Area No. 7 Special Tax RB 6.00% 03/01/36 2,355 2,404,549
United City of Yorkville (City of) Special Service Area No.
2006-113 (Cannonball/Beecher Road); Series 2007, Special
Tax RB 5.75% 03/01/28 900 915,210
Upper Illinois River Valley Development Authority (Pleasant
View Luther Home); Series 2010, RB 7.38% 11/15/45 1,000 1,077,850
Will (County of) & Kankakee (City of) Regional
Development Authority (Senior Estates Supportive Living);
Series 2007, MFH RB(g) 7.00% 12/01/42 1,420 1,484,013

50,724,582

See accompanying Notes to Financial Statements which are an integral part of the financial statements.
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Indiana�1.57%
Carmel (City of) (Barrington Carmel); Series 2012 A, RB 7.13% 11/15/47 $ 515 $ 573,494
Crown Point (City of) (Wittenberg Village); Series 2009 A,
Economic Development RB 8.00% 11/15/39 1,000 1,143,950
Indianapolis (City of) (Ritter Affordable Assisted Living);
Series 2014, MFH RB 6.90% 12/01/33 500 531,985
St. Joseph (County of) (Holy Cross Village at Notre Dame);
Series 2006 A, Economic Development RB 6.00% 05/15/26 560 572,292
Series 2006 A, Economic Development RB 6.00% 05/15/38 525 533,400
Valparaiso (City of) (Pratt Paper, LLC); Series 2013,
Exempt Facilities RB(g) 7.00% 01/01/44 1,000 1,235,010
Vigo (County of) Hospital Authority (Union Hospital, Inc.);
Series 2007, RB(d) 5.80% 09/01/47 1,000 1,047,080

5,637,211

Iowa�2.45%
Cass (County of) (Cass County Memorial Hospital); Series
2010 A, Hospital RB 7.25% 06/01/35 1,000 1,097,030
Iowa (State of) Finance Authority (Alcoa Inc.); Series 2012,
Midwestern Disaster Area RB 4.75% 08/01/42 1,000 1,046,450
Iowa (State of) Finance Authority (Iowa Fertilizer Co.);
Series 2013, Midwestern Disaster Area RB 5.25% 12/01/25 2,000 2,190,860
Iowa (State of) Finance Authority (Madrid Home); Series
2007, Ref. Health Care Facility RB 5.90% 11/15/37 750 754,282
Iowa (State of) Tobacco Settlement Authority;
Series 2005 C, Asset-Backed RB 5.38% 06/01/38 1,125 988,785
Series 2005 C, Asset-Backed RB 5.63% 06/01/46 1,000 894,460
Series 2005 D, Asset-Backed CAB RB(i) 0.00% 06/01/46 8,000 812,880
Orange City (City of); Series 2008, Ref. Hospital Capital
Loan RN 5.60% 09/01/32 1,000 1,027,180

8,811,927

Kansas�1.02%
Olathe (City of) (Catholic Care Campus, Inc.); Series 2006
A, Senior Living Facility RB 6.00% 11/15/38 1,400 1,418,606
Wichita (City of) (Larksfield Place); Series 2013 III, Ref.
Health Care Facilities & Improvement RB 7.38% 12/15/43 1,000 1,160,740
Wichita (City of) (Presbyterian Manors, Inc.); Series 2013
IV-A, Health Care Facilities RB 6.50% 05/15/48 1,000 1,101,670

3,681,016

Kentucky�0.71%
Kentucky (State of) Economic Development Finance
Authority (Masonic Home Independent Living II);
Series 2011, RB 7.38% 05/15/46 1,000 1,148,120
Kentucky (State of) Public Transportation Infrastructure
Authority (Downtown Crossing); Series 2013 C, First Tier
Toll Conv. CAB RB(b) 6.88% 07/01/46 2,000 1,415,760
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2,563,880

Louisiana�0.74%
Lakeshore Villages Master Community Development
District; Series 2007, Special Assessment RB(j) 5.25% 07/01/17 1,984 694,638
Louisiana (State of) Local Government Environmental
Facilities & Community Development Authority (Westlake
Chemical Corp.); Series 2009 A, RB 6.50% 08/01/29 750 891,270
Louisiana (State of) Public Facilities Authority (Lake
Charles Memorial Hospital); Series 2007,
Ref. Hospital RB(d) 6.38% 12/01/34 1,000 1,090,020

2,675,928

Maine�0.32%
Maine (State of) Health & Higher Educational Facilities
Authority (Maine General Medical Center); Series 2011, RB
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