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You may obtain a description of the Fund’s proxy voting policies and procedures, and information
regarding how the Fund voted proxies relating to portfolio securities during the most recent 12-month
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quarters of each fiscal year as an exhibit to its reports on Form N-PORT. The Fund’s Form N-PORT reports
are available on the Commission’s website at www.sec.gov. AB publishes full portfolio holdings for the
Fund monthly at www.abfunds.com.

AllianceBernstein Investments, Inc. (ABI) is the distributor of the AB family of mutual funds. ABI is a
member of FINRA and is an affiliate of AllianceBernstein L.P., the Adviser of the funds.

The [A/B] logo is a registered service mark of AllianceBernstein and AllianceBernstein® is a registered
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FROM THE PRESIDENT

Dear Shareholder,

We’'re pleased to provide this report for the AB Municipal Income Fund: AB
California Portfolio, AB High Income Municipal Portfolio, AB National
Portfolio and AB New York Portfolio (each a “Portfolio,” and collectively,
the “Portfolios”). Please review the discussion of Portfolio performance, the
market conditions during the reporting period and the Portfolios’ invest-
ment strategies.

As always, AB strives to keep clients ahead of what’s next by:

+ Transforming uncommon insights into uncommon knowledge with a
global research scope

+ Navigating markets with seasoned investment experience and sophisti-
cated solutions

+ Providing thoughtful investment insights and actionable ideas

Whether you're an individual investor or a multi-billion-dollar institution, we
put knowledge and experience to work for you.

AB’s global research organization connects and collaborates across plat-
forms and teams to deliver impactful insights and innovative products.
Better insights lead to better opportunities—anywhere in the world.

For additional information about AB’s range of products and shareholder
resources, please log on to www.abfunds.com.

Thank you for your investment in the AB Mutual Funds.

Sincerely,

O =

Onur Erzan
President and Chief Executive Officer, AB Mutual Funds
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SEMI-ANNUAL REPORT

January 24, 2024

This report provides management’s discussion of fund performance for the
AB Municipal Income Fund: AB California Portfolio, AB High Income
Municipal Portfolio, AB National Portfolio and AB New York Portfolio for
the semi-annual reporting period ended November 30, 2023.

The investment objective of the California, National and New
York Portfolios is to earn the highest level of current income,
exempt from federal income tax—and in the case of the
California and New York Portfolios, state taxation of the
respective state—that is available without assuming what the
Adviser considers to be undue risk to principal or income. The
investment objective of the High Income Municipal Portfolio is to
earn the highest level of current income, exempt from federal
income tax, that is available, consistent with what the Adviser
considers to be an appropriate level of risk.

NAV RETURNS AS OF NOVEMBER 30, 2023 (unaudited)

6 Months 12 Months

AB CALIFORNIA PORTFOLIO

Class A Shares 1.76% 4.14%
Class C Shares 1.47% 3.36%
Advisor Class Shares! 1.89% 4.40%
Bloomberg Municipal Bond Index 2.29% 4.28%

6 Months 12 Months
AB HIGH INCOME MUNICIPAL PORTFOLIO

Class A Shares -0.20% 1.72%
Class C Shares -0.47% 1.056%
Advisor Class Shares! 0.03% 2.07%
Class Z Shares! -0.07% 1.97%
Bloomberg Municipal Bond Index 2.29% 4.28%

1 Please note that these share classes are for investors purchasing shares through accounts established
under certain fee-based programs sponsored and maintained by certain broker-dealers and financial
intermediaries, institutional pension plans and/or investment advisory clients of, and certain other persons
associated with, the Adviser and its affiliates or the Portfolios.
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NAV RETURNS AS OF NOVEMBER 30, 2023 (unaudited)

6 Months 12 Months

AB NATIONAL PORTFOLIO

Class A Shares 1.42% 3.29%
Class C Shares 0.93% 2.52%
Advisor Class Shares! 1.55% 3.55%
Bloomberg Municipal Bond Index 2.29% 4.28%
AB NEW YORK PORTFOLIO

Class A Shares 0.76% 2.65%
Class C Shares 0.38% 1.99%
Advisor Class Shares! 1.00% 3.01%
Bloomberg Municipal Bond Index 2.29% 4.28%

—

Please note that this share class is for investors purchasing shares through accounts established under
certain fee-based programs sponsored and maintained by certain broker-dealers and financial
intermediaries, institutional pension plans and/or investment advisory clients of, and certain other persons
associated with, the Adviser and its affiliates or the Portfolios.

INVESTMENT RESULTS

The preceding tables show performance for each Portfolio compared with
its benchmark, the Bloomberg Municipal Bond Index, for the six- and
12-month periods ended November 30, 2023.

During both periods, all share classes underperformed the benchmark with
the exception of the Advisor Class Shares of the California Portfolio, which
outperformed during the 12-month period, before sales charges. An over-
weight to municipal credit contributed, relative to the benchmark, for all
Portfolios.

California Portfolio: For the six-month period, security selection
detracted from performance, while the Portfolio’s overweight to credit and
sector allocation contributed. For the 12-month period, security selection,
sector allocation and the Portfolio’s overweight to credit all contributed to
performance.

High Income Municipal Portfolio: While the benchmark is fully invested
in investment-grade securities, the Portfolio invests in below-investment-
grade securities, which detracted over both periods. For the six-month
period, security selection, sector allocation and credit detracted from per-
formance. Yield-curve positioning contributed to performance. For the
12-month period, security selection, sector allocation and credit detracted
from performance. Yield-curve positioning contributed to performance.

National Portfolio: For the six-month period, security selection and sec-
tor allocation detracted from performance. Yield-curve positioning and an
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overweight to credit contributed to performance. For the 12-month period,
security selection detracted from performance. Sector allocation, yield-
curve positioning and an overweight to credit contributed to performance.

New York Portfolio: For the six-month period, security selection and
sector allocation detracted from performance, while yield-curve positioning
and an overweight to credit contributed. For the 12-month period, security
selection detracted, while sector allocation, yield-curve positioning and an
overweight to credit contributed to performance.

All Portfolios used derivatives in the form of inflation Consumer Price Index
(“CPI”) swaps and interest rate swaps for hedging purposes. The National
Municipal Portfolio used credit default swaps for hedging purposes, while
the High Income Portfolio used credit default swaps for hedging and
investment purposes. During both periods, CPI swaps had no material
impact on absolute returns for all Portfolios. During the six-month period,
interest rate swaps had no material impact on the New York Portfolio and
detracted from the High Income Portfolio. During both periods for the
National and California Portfolios and the 12-month period for the New
York and High Income Portfolios, interest rate swaps contributed to per-
formance. Credit default swaps had no material impact on the National
and High Income Portfolios during either period. Municipal market data
rate locks were used for hedging purposes, which had no material impact
on the National Portfolio and added to absolute performance for the High
Income Portfolio during both periods.

MARKET REVIEW AND INVESTMENT STRATEGY

For the six-month period ending November 30, 2023, the yield on a
10-Year AAA municipal bond rose modestly to 2.63% from 2.59% and the
yield on the 10-Year US Treasury rose to 4.34% from 3.61%. After-tax
spreads compressed across the curve, indicating municipals became more
expensive relative to Treasuries. During this period, the market endured
early performance headwinds, in which robust economic indicators, partic-
ularly a strong jobs print in September, led to concerns of the Fed elongat-
ing their tightening cycle. This roiled markets, giving back all the gains
earned up to that point in the year. However, the market strongly
rebounded with an impressive November rally, which was the highest
monthly performance for the municipal market since the early 1980s.

The Portfolios’ Senior Investment Management Team continues to focus
on real after-tax return by investing in municipal bonds that generate
income exempt from federal income taxes.

The Portfolios may purchase municipal securities that are insured under
policies issued by certain insurance companies. In the past, insured
municipal securities typically received a higher credit rating, which meant
that the issuer of the securities paid a lower interest rate. As a result of
declines in the credit quality and associated downgrades of most bond
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insurers, insurance has less value than it did in the past. The market now
values insured municipal securities primarily based on the credit quality of
the issuer of the security, with little value given to the insurance feature. In
purchasing such insured securities, the Adviser evaluates the risk and
return of municipal securities through its own research. If an insurance
company’s rating is downgraded or the company becomes insolvent, the
prices of municipal securities insured by the insurance company may
decline.

Pre-refunded/

Portfolio Insured Bonds! ETM2/Insured Bonds!
California 4.06% 0.00%
High Income Municipal 1.66% 0.00%
National 5.40% 0.00%
New York 3.12% 0.00%

—

Breakdowns expressed as a percentage of investments in municipal bonds.
2 Escrowed to maturity.

INVESTMENT POLICIES

Each of the California, National and New York Portfolios pursues its
objective by investing principally in high-yielding, predominantly
investment-grade municipal securities. The High Income Municipal
Portfolio pursues its objective by investing principally in high-yielding
municipal securities that may be noninvestment grade or investment
grade.

Each Portfolio invests, under normal circumstances, at least 80% of its
net assets in municipal securities that pay interest that is exempt from
federal income tax. These securities may pay interest that is subject to
the federal alternative minimum tax for certain taxpayers. Each of the
Portfolios that invests in a named state pursues its objective by inves-
ting at least 80% of its net assets in municipal securities issued by the
named state or municipal securities with interest that is otherwise
exempt from the named state’s income tax. The National Portfolio
may invest 25% or more of its net assets in a single state.

The California, National and New York Portfolios may also invest in
forward commitments; tender option bonds (“TOBs”); zero-coupon
municipal securities; and variable-, floating- and inverse-floating-rate
municipal securities; and derivatives, such as options, futures con-
tracts, forwards and swaps.

The High Income Municipal Portfolio may invest without limit in lower-
rated securities (“junk bonds”), which may include securities having

(continued on next page)
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the lowest rating, and in unrated securities that, in the Adviser’s judg-
ment, would be lower-rated securities if rated. The Portfolio may invest
in fixed-income securities with any maturity or duration. The Portfolio
will seek to increase income for shareholders by investing in longer-
maturity bonds. Consistent with its objective of seeking a higher level
of income, the Portfolio may experience greater volatility and a higher
risk of loss of principal than other municipal funds. The Portfolio may
also invest in forward commitments; zero-coupon municipal securities
and variable-, floating-and inverse-floating-rate municipal securities;
and certain types of mortgage-related securities. The Portfolio may
invest in derivatives, such as options, futures contracts, forwards and
swaps. The Portfolio may make short sales of securities or maintain a
short position and may use other investment techniques. The Portfolio
may use leverage for investment purposes to increase income through
the use of TOBs and derivative instruments, such as interest rate
swaps.

6 | AB MUNICIPAL INCOME FUND abfunds.com



DISCLOSURES AND RISKS

Benchmark Disclosure

The Bloomberg Municipal Bond Index is unmanaged and does not
reflect fees and expenses associated with the active management
of a mutual fund portfolio. The Bloomberg Municipal Bond Index repre-
sents the performance of the long-term tax-exempt bond market consist-
ing of investment-grade bonds. An investor cannot invest directly in an
index, and its results are not indicative of the performance for any specific
investment, including the Portfolios.

A Word About Risk

Market Risk: The value of the Portfolios’ assets will fluctuate as the bond
market fluctuates. The value of the Portfolios’ investments may decline,
sometimes rapidly and unpredictably, simply because of economic
changes or other events, including public health crises (including the
occurrence of a contagious disease or illness) and regional and global
conflicts, that affect large portions of the market.

Credit Risk: An issuer or guarantor of a fixed-income security, or the
counterparty to a derivatives or other contract, may be unable or unwilling
to make timely payments of interest or principal, or to otherwise honor its
obligations. The issuer or guarantor may default, causing a loss of the full
principal amount of a security and accrued interest. The degree of risk for
a particular security may be reflected in its credit rating. There is the
possibility that the credit rating of a fixed-income security may be down-
graded after purchase, which may adversely affect the value of the secu-
rity. Investments in fixed-income securities with lower ratings tend to have
a higher probability that an issuer will default or fail to meet its payment
obligations.

Below Investment-Grade Securities Risk (High Income Municipal
Portfolio): Investments in fixed-income securities with lower ratings
(commonly known as “junk bonds”) have a higher probability that an issuer
will default or fail to meet its payment obligations. These securities may be
subject to greater price volatility due to such factors as specific corporate
developments, interest-rate sensitivity and negative performance of the
junk bond market generally and may be more difficult to trade than other
types of securities.

Municipal Market Risk: This is the risk that special factors may adversely
affect the value of municipal securities and have a significant effect on the
yield or value of the Portfolios’ investments in municipal securities. These
factors include economic conditions, political or legislative changes, public
health crises, uncertainties related to the tax status of municipal securities,
and the rights of investors in these securities. To the extent that the Portfo-
lios invest more of their assets in a particular state’s municipal securities,
the Portfolios may be vulnerable to events adversely affecting that state,
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DISCLOSURES AND RISKS (continued)

including economic, political and regulatory occurrences, court decisions,
terrorism public health crises (including the occurrence of a contagious
disease or illness) and catastrophic natural disasters, such as hurricanes,
fires, flooding or earthquakes. The Portfolios’ investments in certain
municipal securities with principal and interest payments that are made
from the revenues of a specific project or facility, and not general tax rev-
enues, may have increased risks. Factors affecting the project or facility,
such as local business or economic conditions, could have a significant
effect on the project’s ability to make payments of principal and interest on
these securities.

In addition, changes in tax rates or the treatment of income from certain
types of municipal securities, among other things, could negatively affect
the municipal securities markets.

The Portfolios invest from time to time in the municipal securities of Puerto
Rico or other US territories and their governmental agencies and
municipalities, which are exempt from federal, state, and, where appli-
cable, local income taxes. These municipal securities may have more risks
than those of other US issuers of municipal securities. Puerto Rico con-
tinues to face a challenging economic and fiscal environment. If the gen-
eral economic situation in Puerto Rico continues to persist or worsens, the
volatility and credit quality of Puerto Rican municipal securities could con-
tinue to be adversely affected, and the market for such securities may
deteriorate further.

Tax Risk: There is no guarantee that the income on the Portfolios’
municipal securities will be exempt from regular federal, and if applicable,
state income taxes. From time to time, the US government and the US
Congress consider changes in federal tax law that could limit or eliminate
the federal tax exemption for municipal bond income, which would in effect
reduce the income received by shareholders from the Portfolios by increas-
ing taxes on that income. In such event, the Portfolios’ net asset value
(“NAV”) could also decline as yields on municipal bonds, which are typi-
cally lower than those on taxable bonds, would be expected to increase to
approximately the vyield of comparable taxable bonds. Actions or
anticipated actions affecting the tax-exempt status of municipal bonds
could also result in significant shareholder redemptions of Portfolio shares
as investors anticipate adverse effects on the Portfolios or seek higher
yields to offset the potential loss of the tax deduction. As a result, the Port-
folios would be required to maintain higher levels of cash to meet the
redemptions, which would negatively affect the Portfolios’ yield.

Interest-Rate Risk: Changes in interest rates will affect the value of
investments in fixed-income securities. When interest rates rise, the value
of existing investments in fixed-income securities tends to fall and this
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DISCLOSURES AND RISKS (continued)

decrease in value may not be offset by higher income from new invest-
ments. Interest-rate risk is generally greater for fixed-income securities with
longer maturities or durations. The Portfolios may be subject to a greater
risk of rising interest rates than would normally be the case due to the
recent end of a period of historically low rates and the effects of potential
central bank monetary policy, and government fiscal policy, initiatives and
market reactions to those initiatives.

Duration Risk: Duration is a measure that relates the expected price vola-
tility of a fixed-income security to changes in interest rates. The duration of
a fixed-income security may be shorter than or equal to the full maturity of
a fixed-income security. Fixed-income securities with longer durations have
more risk and will decrease in price as interest rates rise.

Inflation Risk: This is the risk that the value of assets or income from
investments will be less in the future as inflation decreases the value of
money. As inflation increases, the value of the Portfolios’ assets can
decline as can the value of the Portfolios’ distributions. This risk is sig-
nificantly greater for fixed-income securities with longer maturities.

Leverage Risk (High Income Municipal Portfolio): To the extent the Portfo-
lio uses leveraging techniques, such as TOBs, its NAV may be more vola-
tile because leverage tends to exaggerate the effect of changes in interest
rates and any increase or decrease in the value of the Portfolio’s invest-
ments.

llliquid Investments Risk: lliquid investments risk exists when certain
investments are or become difficult to purchase or sell. Difficulty in selling
such investments may result in sales at disadvantageous prices affecting
the value of your investment in the Portfolios. Causes of illiquid investments
risk may include low trading volumes, large positions and heavy
redemptions of Portfolio shares. llliquid investments risk may be higher in a
rising interest-rate environment, when the value and liquidity of fixed-
income securities generally decline. Municipal securities may have more
illiquid investments risk than other fixed-income securities because they
trade less frequently and the market for municipal securities is generally
smaller than many other markets.

Derivatives Risk: Derivatives may be difficult to price or unwind and
leveraged so that small changes may produce disproportionate losses for
the Portfolios. A short position in a derivative instrument involves the risk of
a theoretically unlimited increase in the value of the underlying asset, refer-
ence rate or index, which could cause the Portfolios to suffer a potentially
unlimited loss. Derivatives, especially over-the-counter derivatives, are also
subject to counterparty risk, which is the risk that the counterparty (the
party on the other side of the transaction) on a derivative transaction will be
unable or unwilling to honor its contractual obligations to the Portfolios.
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DISCLOSURES AND RISKS (continued)

Management Risk: The Portfolios are subject to management risk
because they are actively managed investment funds. The Adviser will
apply its investment techniques and risk analyses in making investment
decisions, but there is no guarantee that its techniques will produce the
intended results. Some of these techniques may incorporate, or rely upon,
quantitative models, but there is no guarantee that these models will gen-
erate accurate forecasts, reduce risk or otherwise perform as expected.

These risks are fully discussed in the Portfolios’ prospectus. As with all
investments, you may lose money by investing in the Portfolios.

An Important Note About Historical Performance

The investment return and principal value of an investment in the
Portfolios will fluctuate, so that shares, when redeemed, may be
worth more or less than their original cost. Performance shown in
this report represents past performance and does not guarantee
future results. Current performance may be lower or higher than the
performance information shown. You may obtain performance
information current to the most recent month-end by visiting
www.abfunds.com.

All fees and expenses related to the operation of the Portfolios have
been deducted. NAV returns do not reflect sales charges; if sales
charges were reflected, the Portfolios’ quoted performance would
be lower. SEC returns reflect the applicable sales charges for each
share class: a 3% maximum front-end sales charge for Class A
shares and a 1% 1-year contingent deferred sales charge for
Class C shares. Returns for the different share classes will vary due
to their different expenses associated with each class. Performance
assumes reinvestment of distributions and does not account for
taxes.
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HISTORICAL PERFORMANCE
AB CALIFORNIA PORTFOLIO

AVERAGE ANNUAL RETURNS
AS OF NOVEMBER 30, 2023 (unaudited)

SEC Returns Taxable
(reflects applicable Equivalent

NAV Returns sales charges) SEC Yields! Yields?2

CLASS A SHARES 3.49% 6.19%
1 Year 4.14% 0.98%
5 Years 1.81% 1.18%
10 Years 2.65% 2.34%

CLASS C SHARES 2.87% 5.09%
1 Year 3.36% 2.36%
5 Years 1.04% 1.04%
10 Years? 1.89% 1.89%

ADVISOR CLASS SHARES* 3.85% 6.83%
1 Year 4.40% 4.40%
5 Years 2.06% 2.06%
10 Years 2.92% 2.92%

The Portfolio’s current prospectus fee table shows the Portfolio’s total annual operating
expense ratios as 0.78%, 1.53% and 0.53% for Class A, Class C and Advisor Class shares,
respectively, gross of any fee waivers or expense reimbursements. Contractual fee waivers
and/or expense reimbursements reduced the Portfolio’s total annual operating expenses to
0.75%, 1.50% and 0.50% for Class A, Class C and Advisor Class shares, respectively. These
waivers/reimbursements may not be terminated prior to September 30, 2024, and may be
extended by the Adviser for additional one-year terms. Absent reimbursements or waivers,
performance would have been lower. The Financial Highlights section of this report sets
forth expense ratio data for the current reporting period; the expense ratios shown ahove
may differ from the expense ratios in the Financial Highlights section since they are based
on different time periods.

1 SEC yields are calculated based on SEC guidelines for the 30-day period ended November 30, 2023.

2 Taxable equivalent yields are based on SEC yields and a 35% marginal federal income tax rate and
maximum state taxes where applicable.

3 Assumes conversion of Class C shares into Class A shares after eight years.

4 This share class is offered at NAV to eligible investors and the SEC returns are the same as the NAV
returns. Please note that this share class is for investors purchasing shares through accounts established
under certain fee-based programs sponsored and maintained by certain broker-dealers and financial
intermediaries, institutional pension plans and/or investment advisory clients of, and certain other persons
associated with, the Adviser and its affiliates or the Portfolios.
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HISTORICAL PERFORMANCE (continued)
AB CALIFORNIA PORTFOLIO

SEC AVERAGE ANNUAL RETURNS
AS OF THE MOST RECENT CALENDAR QUARTER-END
DECEMBER 31, 2023 (unaudited)

SEC Returns
(reflects applicable
sales charges)

CLASS A SHARES

1 Year 3.42%
5 Years 1.53%
10 Years 2.63%
CLASS C SHARES

1 Year 4.86%
5 Years 1.41%
10 Years! 2.19%
ADVISOR CLASS SHARES?

1 Year 6.92%
5 Years 2.41%
10 Years 3.20%

1 Assumes conversion of Class C shares into Class A shares after eight years.

2 Please note that this share class is for investors purchasing shares through accounts established under
certain fee-based programs sponsored and maintained by certain broker-dealers and financial
intermediaries, institutional pension plans and/or investment advisory clients of, and certain other persons
associated with, the Adviser and its affiliates or the Portfolios.
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HISTORICAL PERFORMANCE
AB HIGH INCOME MUNICIPAL PORTFOLIO

AVERAGE ANNUAL RETURNS
AS OF NOVEMBER 30, 2023 (unaudited)

SEC Returns Taxable
(reflects applicable Equivalent

NAV Returns sales charges) SEC Yields! Yields?2

CLASS A SHARES 4.30% 6.62%
1 Year 1.72% -1.30%
5 Years 1.46% 0.85%
10 Years 3.75% 3.43%

CLASS C SHARES 3.71% 5.71%
1 Year 1.05% 0.07%
5 Years 0.70% 0.70%
10 Years? 2.98% 2.98%

ADVISOR CLASS SHARES* 4.68% 7.20%
1 Year 2.07% 2.07%
5 Years 1.72% 1.72%
10 Years 4.03% 4.03%

CLASS Z SHARES* 4.69% 7.22%
1 Year 1.97% 1.97%
5 Years 1.71% 1.71%
Since Inception® 1.53% 1.53%

The Portfolio’s current prospectus fee table shows the Portfolio’s total annual operating
expense ratios inclusive of interest expense as 1.16%, 1.90%, 0.90% and 0.91% for Class A,
Class C, Advisor Class and Class Z shares, respectively, gross of any fee waivers or expense
reimbursements. Contractual fee waivers and/or expense reimbursements reduced the Port-
folio’s total annual operating expenses to 1.15%, 1.90%, 0.90% and 0.90% for Class A,

Class C and Advisor Class and Class Z shares, respectively. These waivers/reimbursements
may not be terminated prior to September 30, 2024, and may be extended by the Adviser for
additional one-year terms. Absent reimbursements or waivers, performance would have
been lower. The Financial Highlights section of this report sets forth expense ratio data for
the current reporting period; the expense ratios shown above may differ from the expense
ratios in the Financial Highlights section since they are based on different time periods.

1 SEC yields are calculated based on SEC guidelines for the 30-day period ended November 30, 2023.

2 Taxable equivalent yields are based on SEC yields and a 35% marginal federal income tax rate and
maximum state taxes where applicable.

3 Assumes conversion of Class C shares into Class A shares after eight years.

4 These share classes are offered at NAV to eligible investors and their SEC returns are the same as their
NAV returns. Please note that these share classes are for investors purchasing shares through accounts
established under certain fee-based programs sponsored and maintained by certain broker-dealers and
financial intermediaries, institutional pension plans and/or investment advisory clients of, and certain
other persons associated with, the Adviser and its affiliates or the Portfolios.

5 Inception date: 9/28/2018.
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HISTORICAL PERFORMANCE (continued)
AB HIGH INCOME MUNICIPAL PORTFOLIO

SEC AVERAGE ANNUAL RETURNS
AS OF THE MOST RECENT CALENDAR QUARTER-END
DECEMBER 31, 2023 (unaudited)
SEC Returns

(reflects applicable
sales charges)

CLASS A SHARES

1 Year 3.16%
5 Years 1.47%
10 Years 3.92%
CLASS C SHARES

1 Year 4.54%
5 Years 1.30%
10 Years! 3.46%
ADVISOR CLASS SHARES?

1 Year 6.60%
5 Years 2.34%
10 Years 4.51%
CLASS Z SHARES?

1 Year 6.60%
5 Years 2.36%
Since Inception3 2.26%

1 Assumes conversion of Class C shares into Class A shares after eight years.

2 Please note that these share classes are for investors purchasing shares through accounts established
under certain fee-based programs sponsored and maintained by certain broker-dealers and financial
intermediaries, institutional pension plans and/or investment advisory clients of, and certain other persons
associated with, the Adviser and its affiliates or the Portfolios.

3 Inception date: 9/28/2018.
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HISTORICAL PERFORMANCE
AB NATIONAL PORTFOLIO

AVERAGE ANNUAL RETURNS
AS OF NOVEMBER 30, 2023 (unaudited)

SEC Returns Taxable
(reflects applicable Equivalent

NAV Returns sales charges) SEC Yields! Yields?2

CLASS A SHARES 3.55% 5.46%
1 Year 3.29% 0.23%
5 Years 1.59% 0.97%
10 Years 2.54% 2.23%

CLASS C SHARES 2.93% 4.51%
1 Year 2.52% 1.52%
5 Years 0.81% 0.81%
10 Years? 1.77% 1.77%

ADVISOR CLASS SHARES* 3.90% 6.00%
1 Year 3.55% 3.55%
5 Years 1.84% 1.84%
10 Years 2.80% 2.80%

The Portfolio’s current prospectus fee table shows the Portfolio’s total annual operating
expense ratios as 0.80%, 1.55% and 0.55% for Class A, Class C and Advisor Class shares,
respectively, gross of any fee waivers or expense reimbursements. Contractual fee waivers
and/or expense reimbursements reduced the Portfolio’s total annual operating expenses to
0.75%, 1.50% and 0.50% for Class A, Class C and Advisor Class shares, respectively. These
waivers/reimbursements may not be terminated prior to September 30, 2024, and may be
extended by the Adviser for additional one-year terms. Absent reimbursements or waivers,
performance would have been lower. The Financial Highlights section of this report sets
forth expense ratio data for the current reporting period; the expense ratios shown ahove
may differ from the expense ratios in the Financial Highlights section since they are based
on different time periods.

1 SEC yields are calculated based on SEC guidelines for the 30-day period ended November 30, 2023.

2 Taxable equivalent yields are based on SEC yields and a 35% marginal federal income tax rate and
maximum state taxes where applicable.

3 Assumes conversion of Class C shares into Class A shares after eight years.

4 This share class is offered at NAV to eligible investors and the SEC returns are the same as the NAV
returns. Please note that this share class is for investors purchasing shares through accounts established
under certain fee-based programs sponsored and maintained by certain broker-dealers and financial
intermediaries, institutional pension plans and/or investment advisory clients of, and certain other persons
associated with, the Adviser and its affiliates or the Portfolios.

abfunds.com AB MUNICIPAL INCOME FUND | 15



HISTORICAL PERFORMANCE (continued)
AB NATIONAL PORTFOLIO

SEC AVERAGE ANNUAL RETURNS
AS OF THE MOST RECENT CALENDAR QUARTER-END
DECEMBER 31, 2023 (unaudited)

SEC Returns
(reflects applicable
sales charges)

CLASS A SHARES

1 Year 2.88%
5 Years 1.28%
10 Years 2.53%
CLASS C SHARES

1 Year 4.25%
5 Years 1.16%
10 Years! 2.08%
ADVISOR CLASS SHARES?

1 Year 6.30%
5 Years 2.15%
10 Years 3.10%

1 Assumes conversion of Class C shares into Class A shares after eight years.

2 Please note that this share class is for investors purchasing shares through accounts established under
certain fee-based programs sponsored and maintained by certain broker-dealers and financial
intermediaries, institutional pension plans and/or investment advisory clients of, and certain other persons
associated with, the Adviser and its affiliates or the Portfolios.
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HISTORICAL PERFORMANCE
AB NEW YORK PORTFOLIO

AVERAGE ANNUAL RETURNS
AS OF NOVEMBER 30, 2023 (unaudited)

SEC Returns Taxable
(reflects applicable Equivalent

NAV Returns sales charges) SEC Yields! Yields?2

CLASS A SHARES 3.53% 6.10%
1 Year 2.65% -0.41%
5 Years 1.35% 0.73%
10 Years 2.22% 1.91%

CLASS C SHARES 2.91% 5.02%
1 Year 1.99% 0.99%
5 Years 0.61% 0.61%
10 Years? 1.46% 1.46%

ADVISOR CLASS SHARES* 3.88% 6.70%
1 Year 3.01% 3.01%
5 Years 1.62% 1.62%
10 Years 2.49% 2.49%

The Portfolio’s current prospectus fee table shows the Portfolio’s total annual operating
expense ratios as 0.83%, 1.58% and 0.58% for Class A, Class C and Advisor Class shares,
respectively, gross of any fee waivers or expense reimbursements. Contractual fee waivers
and/or expense reimbursements reduced the Portfolio’s total annual operating expenses to
0.76%, 1.50% and 0.51% for Class A, Class C and Advisor Class shares, respectively. These
waivers/reimbursements may not be terminated prior to September 30, 2024, and may be
extended by the Adviser for additional one-year terms. Absent reimbursements or waivers,
performance would have been lower. The Financial Highlights section of this report sets
forth expense ratio data for the current reporting period; the expense ratios shown ahove
may differ from the expense ratios in the Financial Highlights section since they are based
on different time periods.

1 SEC yields are calculated based on SEC guidelines for the 30-day period ended November 30, 2023.

2 Taxable equivalent yields are based on SEC yields and a 35% marginal federal income tax rate and
maximum state taxes where applicable.

3 Assumes conversion of Class C shares into Class A shares after eight years.

4 This share class is offered at NAV to eligible investors and the SEC returns are the same as the NAV
returns. Please note that this share class is for investors purchasing shares through accounts established
under certain fee-based programs sponsored and maintained by certain broker-dealers and financial
intermediaries, institutional pension plans and/or investment advisory clients of, and certain other persons
associated with, the Adviser and its affiliates or the Portfolios.
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HISTORICAL PERFORMANCE (continued)
AB NEW YORK PORTFOLIO

SEC AVERAGE ANNUAL RETURNS
AS OF THE MOST RECENT CALENDAR QUARTER-END
DECEMBER 31, 2023 (unaudited)

SEC Returns
(reflects applicable
sales charges)

CLASS A SHARES

1 Year 2.11%
5 Years 1.01%
10 Years 2.16%
CLASS C SHARES

1 Year 3.48%
5 Years 0.88%
10 Years! 1.73%
ADVISOR CLASS SHARES?

1 Year 5.64%
5 Years 1.90%
10 Years 2.75%

1 Assumes conversion of Class C shares into Class A shares after eight years.

2 Please note that this share class is for investors purchasing shares through accounts established under
certain fee-based programs sponsored and maintained by certain broker-dealers and financial
intermediaries, institutional pension plans and/or investment advisory clients of, and certain other persons
associated with, the Adviser and its affiliates or the Portfolios.
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EXPENSE EXAMPLE
(unaudited)

As a shareholder of a Portfolio, you incur two types of costs: (1) trans-
action costs, including sales charges (loads) on purchase payments, con-
tingent deferred sales charges on redemptions and (2) ongoing costs,
including management fees; distribution (12b-1) fees; and other Portfolio
expenses. This example is intended to help you understand your ongoing
costs (in dollars) of investing in the Portfolio and to compare these costs
with the ongoing costs of investing in other mutual funds.

The Example is based on an investment of $1,000 invested at the begin-
ning of the period and held for the entire period as indicated below.

Actual Expenses

The first line of the table below provides information about actual account
values and actual expenses. You may use the information in this line,
together with the amount you invested, to estimate the expenses that you
paid over the period. Simply divide your account value by $1,000 (for
example, an $8,600 account value divided by $1,000 = 8.6), then multiply
the result by the number in the first line under the heading entitled
“Expenses Paid During Period” to estimate the expenses you paid on your
account during this period.

Hypothetical Example for Comparison Purposes

The second line of the table below provides information about hypothetical
account values and hypothetical expenses based on a Portfolio’s actual
expense ratio and an assumed annual rate of return of 5% before
expenses, which is not the Portfolio’s actual return. The hypothetical
account values and expenses may not be used to estimate the actual
ending account balance or expenses you paid for the period. You may use
this information to compare the ongoing costs of investing in the Portfolio
and other funds by comparing this 5% hypothetical example with the 5%
hypothetical examples that appear in the shareholder reports of other
funds.

Please note that the expenses shown in the table are meant to highlight
your ongoing costs only and do not reflect any transactional costs, such
as sales charges (loads), or contingent deferred sales charges on
redemptions. Therefore, the second line of the table is useful in comparing
ongoing costs only, and will not help you determine the relative total costs
of owning different funds. In addition, if these transactional costs were
included, your costs would have been higher.
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EXPENSE EXAMPLE (continued)
(unaudited)

AB California Portfolio

Beginning Ending Expenses  Annualized
Account Value Account Value Paid During Expense
June 1, 2023 November 30, 2023 Period* Ratio*
Class A
Actual $ 1,000 $ 1,017.60 $ 3.78 0.75%
Hypothetical* $ 1,000 $ 1,021.25 $ 3.79 0.75%
Class C
Actual $ 1,000 $ 1,014.70 $ 7.56 1.50%
Hypothetical** $ 1,000 $ 1,017.50 $ 757 1.50%
Advisor Class
Actual $ 1,000 $ 1,018.90 $ 252 0.50%
Hypothetical** $ 1,000 $ 1,022.50 $ 253 0.50%

AB High Income Municipal Portfolio

Beginning Ending Expenses  Annualized
Account Value Account Value Paid During Expense
June 1, 2023 November 30, 2023 Period* Ratio*

Class A
Actual $ 1,000 $ 998.00 $ 594 1.19%
Hypothetical* $ 1,000 $ 1,019.05 $ 6.01 1.19%
Class C
Actual $ 1,000 $ 995.30 $ 9.68 1.94%
Hypothetical™ $ 1,000 $ 1,015.30 $ 977 1.94%
Advisor Class
Actual $ 1,000 $ 1,000.30 $ 470 0.94%
Hypothetical** $ 1,000 $ 1,020.30 $ 475 0.94%
Class Z
Actual $ 1,000 $ 999.30 $ 4.65 0.93%
Hypothetical** $ 1,000 $ 1,020.35 $ 470 0.93%

AB National Portfolio

Beginning Ending Expenses Annualized
Account Value Account Value Paid During Expense
June 1, 2023 November 30, 2023 Period* Ratio*
Class A
Actual $ 1,000 $ 1,014.20 $ 378 0.75%
Hypothetical** $ 1,000 $ 1,021.25 $ 3.79 0.75%
Class C
Actual $ 1,000 $ 1,009.30 $ 7.53 1.50%
Hypothetical*™* $ 1,000 $ 1,017.50 $ 7.57 1.50%
Advisor Class
Actual $ 1,000 $ 1,015.50 $ 252 0.50%
Hypothetical*™* $ 1,000 $ 1,022.50 $ 253 0.50%
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EXPENSE EXAMPLE (continued)
(unaudited)

AB New York Portfolio

Beginning Ending Expenses  Annualized
Account Value Account Value Paid During Expense
June 1, 2023 November 30, 2023 Period* Ratio*
Class A
Actual $ 1,000 $ 1,007.60 $ 3.76 0.75%
Hypothetical*™ $ 1,000 $ 1,021.25 $ 379 0.75%
Class C
Actual $ 1,000 $ 1,003.80 $ 7.51 1.50%
Hypothetical* $ 1,000 $ 1,017.50 $ 757 1.50%
Advisor Class
Actual $ 1,000 $ 1,010.00 $ 2.51 0.50%
Hypothetical** $ 1,000 $ 1,022.50 $ 253 0.50%

* Expenses are equal to the classes’ annualized expense ratios(interest expense incurred), multiplied by the
average account value over the period, multiplied by 183/366 (to reflect the one-half year period).

** Assumes 5% annual return before expenses.
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BOND RATING SUMMARY?'
November 30, 2023 (unaudited)

AB CALIFORNIA PORTFOLIO
Highest of S&P, Moody's and Fitch

® 43%
30.2%
® 21.3%
19.3%
© 44%
® 06%
0.1%
® 17%
0.1%
® 30%
1.4%
® 136%

AAA

AA

A

BBB

BB

B

cce
A1+

A1
SP-1+
Pre-refunded
Not Rated

N

>

AB HIGH INCOME MUNICIPAL PORTFOLIO
Highest of S&P, Moody's and Fitch

® 15%
10.4%
® 158%
14.3%
® 10.5%
o 17%
0.7%
® 03%
0.6%
® 442%

AAA

AA

A

BBB

BB

B

cce

CC

D

Not Rated

V
¥

1 The Portfolio’s quality rating breakdown is expressed as a percentage of the Portfolio’s total investments
in municipal securities and may vary over time. The Portfolio also enters into derivative transactions,
which may be used for hedging or investment purposes (see “Portfolio of Investments” section of the
report for additional details). The quality ratings are determined by using the S&P Global Ratings (“S&P”),
Moody'’s Investors Services, Inc. (“Moody’s”) and Fitch Ratings, Ltd. (“Fitch”). The Portfolio considers the
credit ratings issued by S&P, Moody’s and Fitch and uses the highest rating issued by the agencies.
These ratings are a measure of the quality and safety of a bond or portfolio, based on the issuer’s
financial condition. AAA is the highest (best) and D is the lowest (worst). If applicable, the Pre-refunded
category includes bonds which are secured by U.S. Government securities and therefore are deemed
high-quality investment grade by the Adviser. If applicable, Not Applicable (N/A) includes
non-creditworthy investments, such as, equities, currency contracts, futures and options. If applicable,
the Not Rated category includes bonds that are not rated by a nationally recognized statistical rating
organization. The Adviser evaluates the creditworthiness of non-rated securities based on a number of
factors including, but not limited to, cash flows, enterprise value and economic environment.
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BOND RATING SUMMARY' (continued)
November 30, 2023 (unaudited)

AB NATIONAL PORTFOLIO
Highest of S&P, Moody's and Fitch

® 78%
33.3%

® 30.1%
12.4%
3.9%
0.4%
0.3%
0.1%
0.3%
0.8%
10.6%

AAA

A1+
Pre-refunded
Not Rated

A
@

AB NEW YORK PORTFOLIO
Highest of S&P, Moody's and Fitch

® 42%
26.4%
©® 284%
26.5%

AAA
AA
A
BBB

49% BB
® 16% B
0.8% CCC
® 07% CC
6.5% Not Rated
1 The Portfolio’s quality rating breakdown is expressed as a percentage of the Portfolio’s total investments
in municipal securities and may vary over time. The Portfolio also enters into derivative transactions,
which may be used for hedging or investment purposes (see “Portfolio of Investments” section of the
report for additional details). The quality ratings are determined by using the S&P Global Ratings (“S&P”),
Moody’s Investors Services, Inc. (“Moody’s”) and Fitch Ratings, Ltd. (“Fitch”). The Portfolio considers the
credit ratings issued by S&P, Moody’s and Fitch and uses the highest rating issued by the agencies.
These ratings are a measure of the quality and safety of a bond or portfolio, based on the issuer’s
financial condition. AAA is the highest (best) and D is the lowest (worst). If applicable, the Pre-refunded
category includes bonds which are secured by U.S. Government securities and therefore are deemed
high-quality investment grade by the Adviser. If applicable, Not Applicable (N/A) includes
non-creditworthy investments; such as equities, currency contracts, futures and options. If applicable, the
Not Rated category includes bonds that are not rated by a nationally recognized statistical rating
organization. The Adviser evaluates the creditworthiness of non-rated securities based on a number of
factors including, but not limited to, cash flows, enterprise value and economic environment.
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PORTFOLIO OF INVESTMENTS
AB CALIFORNIA PORTFOLIO
November 30, 2023 (unaudited)

Principal
Amount
(000) U.S. $ Value

MUNICIPAL OBLIGATIONS - 95.7%
Long-Term Municipal Bonds - 95.5%
California - 90.9%
Alameda Corridor Transportation Authority

Series 2022-A

0.00%, 10/01/2047@ .. ..cocoiiiiiiiiinn, $ 17,955  § 9,244,301
Anaheim Housing & Public Improvements

Authority

(City of Anaheim CA Electric System

Revenue)

Series 2020

2.792%, 10/01/2032......cvviiiiiii, 5,000 4,106,798

5.00%, 10/01/2045 ....ccovviiiiiiiiien, 2,500 2,544,440
Bay Area Toll Authority

Series 2021

3.58% (MUNIPSA + 0.28%),

04/01/20560). ... 2,500 2,494,426

3.60% (MUNIPSA + 0.30%),

04/01/20560). ... 2,000 1,942,139

3.71% (MUNIPSA + 0.41%),

04/01/20560). ... 10,000 9,650,995

Series 2023-F

5.00%, 04/01/2025 ....ovvviiiiiiiiiiien, 2,525 2,595,204
California Community Choice Financing

Authority

(American International Group, Inc.)

Series 2023-D

5.50%, 05/01/2054 ......viiviiiiiiiann, 5,000 5,284,553
California Community Choice Financing

Authority

(Deutsche Bank AG)

Series 2023

5.25%, 01/01/2054 ....ooiiiiiiiiii, 10,375 10,690,690
California Community Choice Financing

Authority

(Goldman Sachs Group, Inc. (The))

Series 2021

4.00%, 10/01/2052 ......oviiviiiiiiiii, 5,745 5,706,128

Series 2023

5.00%, 12/01/2053 ...cooviiiiieiiieiie, 8,650 8,999,340
California Community Choice Financing

Authority

(Morgan Stanley)

Series 2021-B

4.00%, 02/01/2052 ....covviviiiiiiiiinn, 4,000 3,900,360
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PORTFOLIO OF INVESTMENTS (continued)
AB CALIFORNIA PORTFOLIO

Principal
Amount
(000)

U.S. $ Value

Series 2022-A

4.00%, 05/01/2053 ...ccoviiiiieiiiiiiienn $ 3,675

Series 2023

5.00%, 02/01/2054 ....coviiiiieiiiii, 12,500

5.194% (SOFR + 1.63%), 07/01/20530) ... 5,000

5.234% (SOFR + 1.67%), 02/01/20540) ... 5,000
California Community College Financing

Authority

(NCCD-Orange Coast Properties LLC)

Series 2018

5.25%, 05/01/2043 ....coovviiiiiiiin, 3,600

5.25%, 05/01/2048 ......oivviiiiiiin, 2,750
California Community Housing Agency

(California Community Housing Agency

Aster Apartments)

Series 2021-A

4.00%, 02/01/20560) .........oevvviiiiiinnn, 1,000
California Community Housing Agency

(California Community Housing Agency

Brio Apartments & Next on Lex

Apartments)

Series 2021

4.00%, 02/01/20560) .......c.vvviiiiiinnnn. 2,000
California Community Housing Agency

(California Community Housing Agency

Fountains at Emerald Park)

Series 2021

3.00%, 08/01/20560) ..........veveieiinnnn. 500
California Community Housing Agency

(California Community Housing Agency

Summit at Sausalito Apartments)

Series 2021

3.00%, 02/01/2057© . ..oivviiiiiiiian, 2,000
Callifornia County Tobacco Securitization

Agency

(Los Angeles County Securitization Corp)

Series 2020-A

4.00%, 06/01/2040 ...cooviiviiiiiiiiiann, 1,365

4.00%, 06/01/2049 .....covviiiiiiiiiin, 12,155
California Earthquake Authority

Series 2022-A

5.603%, 07/01/2027 ....coviiiiiiiiiiinn, 2,170
California Educational Facilities Authority

Series 2023

5.25%, 10/01/2044 .. ...covviiiiiiii, 2,100

5.50%, 10/01/2053 ....ooiviiiiiiiiieien, 2,435

3,645,829

13,077,851
5,017,681
5,012,986

3,636,458
2,763,813

806,825

1,675,327

325,707

1,256,352

1,311,292
10,931,930

2,170,649

2,150,729
2,500,206
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PORTFOLIO OF INVESTMENTS (continued)
AB CALIFORNIA PORTFOLIO

Principal
Amount
(000) U.S. $ Value

California Educational Facilities Authority

(Art Center College of Design)

Series 2018-A

5.00%, 12/01/2037 ..ieevviiiiiieiiiiin, $ 1,265 $ 1,304,166

5.00%, 12/01/2044 .. ..o, 6,885 6,971,096
California Educational Facilities Authority

(Chapman University)

Series 2015

5.00%, 04/01/2085 ....covviiiiiiiiiiin, 4,415 4,503,397
Callifornia Educational Facilities Authority

(Loma Linda University)

Series 2017-A

5.00%, 04/01/2047 ..ooivviiiiiiiiiiiien, 4,000 4,066,762
California Educational Facilities Authority

(University of Redlands)

Series 2022-A

5.00%, 10/01/2044 .....coovviiiiiiii, 2,500 2,552,453
California Educational Facilities Authority

(University of the Pacific)

Series 2015

5.00%, 11/01/20371 ..oooviiiiiiiiii, 2,000 2,061,180

Series 2023

4.25%, 11/01/2048 ..o 3,230 3,182,480
California Enterprise Development Authority

(Heights Christian Schools)

Series 2023

6.25%, 06/01/20530 ......oevviiiiiiiinnn, 2,000 1,927,106
Callifornia Enterprise Development Authority

(Rocketship Education Obligated Group)

Series 2022

4.00%, 06/01/20420) ......cooviiiiiiiiinnn, 1,000 784,990
California Enterprise Development Authority

(Rocklin Academy (The))

Series 2021

4.00%, 06/01/20516© .. .o, 1,875 1,424,437

4.00%, 06/01/20616©) .. ...covieiiiiiin, 840 605,917
California Health Facilities Financing Authority

(Children’s Hospital Los Angeles)

Series 2017-A

5.00%, 08/15/2085 ....covivviieiiiieiiaenn, 1,365 1,414,266

5.00%, 08/15/2036 .......vvvveiiiiiiiinnn, 3,000 3,094,383

5.00%, 08/15/2042 ........ocvviiiiiiiinnn, 2,000 2,025,979
California Health Facilities Financing Authority

(CommonSpirit Health)

Series 2020-A

4.00%, 04/01/2037 .ovvviiiiiiiiiiiiin, 5,165 5,150,746
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PORTFOLIO OF INVESTMENTS (continued)
AB CALIFORNIA PORTFOLIO

Principal

Amount
(000) U.S. $ Value
4.00%, 04/01/2038 ...c.vvviiiiiiiienn, $ 7,000 $ 6,946,351
4.00%, 04/01/2040 ....ovvviiiiiiiiiieen, 3,000 2,926,266

California Health Facilities Financing Authority

(Lucile Salter Packard Children’s Hospital

at Stanford Obligated Group)

Series 2022-A

4.00%, 05/15/2046 .......ocvvvveiiiiiiiinnn, 13,865 13,139,903
California Health Facilities Financing Authority

(Stanford Health Care Obligated Group)

Series 2023-A

5.00%, 08/15/2083 .....covviiiiiiiiiiien, 10,000 11,905,096
California Infrastructure & Economic

Development Bank

(California Academy of Sciences)

Series 2021

3.65% (MUNIPSA + 0.35%),

08/01/2047®). .., 6,300 6,252,720
California Infrastructure & Economic

Development Bank

(DesertXpress Enterprises LLC)

Series 2023
3.65%, 01/01/20500) ......ccvvviiiiiiiennnn, 17,215 17,170,695
8.00%, 01/01/20500©) ......ccooiiiiiiiinns, 3,025 3,063,548

California Infrastructure & Economic

Development Bank

(Goodwill Industries of Sacramento

Valley & Northern Nevada, Inc.)

Series 2016

5.00%, 01/01/20360) .........vevvviiiiiainnn. 1,500 1,241,585
California Municipal Finance Authority

(American Heritage/Escondido/Heritage

K-8 Charter School Obligated Group)

Series 2016-A

5.00%, 06/01/2036 .....ccvvvvviiaiiieinnnn, 1,900 1,918,965

5.00%, 06/01/2046 ......vvvvnieiiieiiann, 1,500 1,444,225
Callifornia Municipal Finance Authority

(Azusa Pacific University)

Series 2015-B

5.00%, 04/01/2035 ....ovviiiiiiiiiiiiiien, 2,960 2,915,063

5.00%, 04/01/20471 ..ooooiiiiiiiiiei, 3,000 2,792,353
Callifornia Municipal Finance Authority

(Biola University, Inc.)

Series 2017

5.00%, 10/01/2032 .....covviiiiiiiieienn, 565 589,238
5.00%, 10/01/2033 ... 625 650,747
5.00%, 10/01/2034 ..o, 570 592,231
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PORTFOLIO OF INVESTMENTS (continued)
AB CALIFORNIA PORTFOLIO

Principal
Amount
(000) U.S. $ Value
5.00%, 10/01/2035 ....oovviiiiiiiiiiiiien, $ 600 $ 621,471
5.00%, 10/01/2036 .....ccvvvvniiiiiiieinn, 1,150 1,184,906
5.00%, 10/01/2037 ...ovvvviiiiiiiiiiicieaen, 2,000 2,049,501
California Municipal Finance Authority
(California Institute of the Arts)
Series 2021
4.00%, 10/01/2046 .....covveviiiiiiieianinn, 1,340 1,164,594
4.00%, 10/01/2057 .ooiiiiiiiiiiiiien, 1,200 1,009,344
California Municipal Finance Authority
(CHF-Riverside Il LLC)
Series 2019
5.00%, 05/15/20471 ...oiiiiiiiiiiiiiiiin, 3,470 3,528,774
5.00%, 05/15/2042 ....cccvviiiiiiiiiiinn, 4,705 4,767,626
5.00%, 05/15/2049 .....ccovviiiiiiiiiiien, 4,500 4,509,044
5.00%, 05/15/2052 ....ovvviiiiiiiaiiaininn, 1,575 1,574,954

California Municipal Finance Authority

(Community Health Centers of The

Central Coast, Inc.)

Series 2021-A

5.00%, 12/01/2054© .....cocviiiiiiiinn, 1,000 937,523
California Municipal Finance Authority

(Congregational Homes, Inc. Obligated

Group)

Series 2022

4.00%, 11/15/2042 . ..covviiiiiiiiiiiiiin, 560 443,374
4.00%, 11/15/2052 . ..vvviiiiiiiiiiieien, 3,605 2,693,257
4.00%, 11/15/2056 ....vovvviiiiiiiiiiin, 1,685 1,183,167

California Municipal Finance Authority

(Goodwill Industries of Sacramento

Valley & Northern Nevada, Inc.)

Series 2014

5.25%, 01/01/2045 ..., 1,295 990,817
California Municipal Finance Authority

(Inland Regional Center)

Series 2015

5.00%, 06/15/2082 .....coviiiiiiiiiiieien, 5,000 5,138,199
Callifornia Municipal Finance Authority

(LAX Integrated Express Solutions LLC)

Series 2018

4.00%, 12/31/2047 ..coviiiiiiiiiiiiiiein, 5,000 4,392,010
5.00%, 12/31/2036 ....vovieiiiiiiiiieiiinns 5,685 5,855,569
5.00%, 12/31/2037 ...coviiiiiiiiiiiien, 4,000 4,096,514
5.00%, 12/31/2047 ..coviiiiiiiiiiiiiein, 8,005 8,059,170

California Municipal Finance Authority
(Samuel Merritt University)
Series 2022
5.25%, 06/01/2053 ....ovvviiiiiiiiiieien, 10,000 10,604,029
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PORTFOLIO OF INVESTMENTS (continued)
AB CALIFORNIA PORTFOLIO

Principal
Amount
(000) U.S. $ Value

California Municipal Finance Authority

(UTS Bioenergy LLC)

Series 2011-A1

7.50%, 12/01/2032@@0 ... ..o $ 2,745  $ 54,900
California Pollution Control Financing

Authority

(Poseidon Resources Channelside LP)

Series 2023

5.00%, 07/01/20350) ......ccoveviiiiiiiinnn, 2,000 2,120,153

5.00%, 07/01/20380 ......ccovviiiiiiiinnnn, 1,000 1,040,093
California Pollution Control Financing

Authority

(Rialto Bioenergy Facility LLC)

Series 2019

7.50%, 12/01/2040©0)06) ... ......cccceveeeneen. 2,200 836,000
Callifornia Pollution Control Financing

Authority

(San Diego County Water Authority

Desalination Project Pipeline)

Series 2019

5.00%, 07/01/20390) ......covvviiiiiiiannn, 8,740 8,920,108

5.00%, 11/21/20450 ........coveiiiiinan. 8,000 8,060,264
California Public Finance Authority

(California University of Science &

Medicine Obligated Group)

Series 2019

6.25%, 07/01/20540 .....cooiiiiiiiiiinn, 2,000 2,093,512
Callifornia Public Finance Authority

(Enso Village)

Series 2021

2.125%, 11/15/20270) ..., 2,500 2,380,492
California Public Finance Authority

(Henry Mayo Newhall Hospital Obligated

Group)

Series 2017

5.00%, 10/15/2037 ..oovvviiiiiiiiiiii, 1,000 1,019,278
California School Finance Authority

Series 2017

5.00%, 06/01/2047© . .covviiiiiiiian. 1,500 1,475,023

5.00%, 06/01/20530) ......ccovveviiieiiiannnn 3,800 3,697,300
Callifornia School Finance Authority

(ACE Charter Schools Obligated Group)

Series 2016

5.00%, 06/01/20420) .......c.vvviiiiiiinnnn. 2,750 2,505,355
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Callifornia School Finance Authority
(Alliance for College Ready Public
Schools Obligated Group)
Series 2015-A
5.00%, 07/01/20450 .......covvviiiiiiinnn, $ 4,675 $ 4,648,245
Series 2016
5.25%, 07/01/20520) ......ocoviviiiiiinn, 2,500 2,602,527

California School Finance Authority

(Aspire Public Schools Obligated Group)

Series 2020-A

5.00%, 08/01/20590) .......ccvvviiiiiinnnn. 2,000 1,951,113
California School Finance Authority

(Bright Star Schools Obligated Group)

Series 2017
5.00%, 06/01/2037© .....cocvviiiiicinnn, 1,200 1,162,236
5.00%, 06/01/2047C©) .....coooviiiiiiiinnen, 1,565 1,409,510

Callifornia School Finance Authority
(Classical Academy Obligated Group)
Series 2020-A

5.00%, 10/01/20500) ......c.ovvviviiiiennen, 3,000 2,885,006
Series 2021
4.00%, 10/01/20460© ......coooiiiiiiiiinns, 1,250 1,038,477
Series 2022
5.00%, 10/01/20610©) ......oovviiiiiiinnen, 2,000 1,878,080

Callifornia School Finance Authority
(Downtown College Prep Obligated

Group)

Series 2016

5.00%, 06/01/2046© .........cocvvvivieinnnn. 2,325 2,167,491
5.00%, 06/01/2051© .....cooiiiiiiiein, 2,910 2,658,904

California School Finance Authority

(Ednovate Obligated Group)

Series 2018

5.00%, 06/01/2037©) . ...ccovviiiiiiiainn, 430 406,963
California School Finance Authority

(Equitas Academy Obligated Group)

Series 2018-A

5.00%, 06/01/20350) .........cocvvviiiiiinnn. 4,770 4,616,107
California School Finance Authority

(Fenton Charter Public Schools)

Series 2020-A

5.00%, 07/01/20580) .........veviiiiiiinnn, 625 566,168
California School Finance Authority

(Green DOT Public Schools Obligated

Group)

Series 2015-A

5.00%, 08/01/20450) .........ccocvviiiiiiinnn. 1,000 999,494
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Series 2022
5.00%, 08/01/20320) ......c..vveviiiiiiiinnn, $ 750 $ 780,833
5.75%, 08/01/20520) ........oveiiiiin. 1,650 1,728,168

Callifornia School Finance Authority
(Hawking STEAM Charter Schooals, Inc.)
Series 2022
5.00%, 07/01/20420) ......c.oviiiiiiiinnn, 1,860 1,822,461
5.25%, 07/01/20520) ......cocoviviiiiiinn, 2,755 2,675,525
5.375%, 07/01/20560)..........ccovvvieniannn. 1,990 1,955,364
5.50%, 07/01/20620) .........cvevvieiin. 1,775 1,760,859
California School Finance Authority

(KIPP SoCal Public Schools Obligated
Group)
Series 2017-A
5.00%, 07/01/2037© ....coviiiiiiiiin, 935 955,724
5.00%, 07/01/2047© ...cooiviiiiiii, 2,735 2,742,666
Series 2019-A
5.00%, 07/01/20490 .......covvviiiiiinnn, 2,000 2,003,434
Series 2020-A
4.00%, 07/01/20550) ......cccoiiviiiiiinnn, 835 688,398

Callifornia School Finance Authority

(KIPP SoCal Public Schools)

Series 2014-A

5.00%, 07/01/2034©) ......cooviiiiiiiinn, 1,200 1,205,970
California School Finance Authority

(Lighthouse Community Public Schools

Obligated Group)

Series 2022

6.50%, 06/01/20620) .........ccocevvviiiiinnn. 2,300 2,342,372
California School Finance Authority

(Partnerships to Uplift Communities

Series 2023 Obligated Group)

Series 2023
5.50%, 08/01/20430©) ... ..ccoiiviiiiiiinnn, 550 549,956
5.50%, 08/01/2047©) .. .ocoviviiiiiiiinl, 525 515,420

Callifornia School Finance Authority
(Rocketship Education Obligated Group)
Series 2016-A

5.00%, 06/01/20360© ......c.covvviiiiiiiinnns, 1,000 1,002,556
5.00%, 06/01/20460) ........ceevvveiiiinnnn. 2,500 2,373,784
Series 2017

5.125%, 06/01/2047@)  ...coviviiiiiiiiin, 700 673,643
Series 2017-G

5.00%, 06/01/2037©) ...cooiiiiiiiiinnn, 360 360,424
5.00%, 06/01/20530@) ......ccvviviiniiiiinnen, 2,075 1,924,432
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California School Finance Authority

(View Park Elementary & Middle Schools)

Series 2014

5.625%, 10/01/2034 ..., $ 575  $ 576,165

6.00%, 10/01/2049 ....coovviiiiiiiiiiin, 715 712,137
Callifornia State Public Works Board

(California State Public Works Board

Lease)

Series 2021-A

5.00%, 02/01/2025 .....coviviiiiiiiiin, 2,000 2,043,552
California State University

Series 2020-D

1.49%, 11/01/2028 .....oovviiiiiiiie, 1,500 1,277,520

Series 2021-B

2.144%, 11/01/2033......cccoiiiiiiin, 6,000 4,570,061
California Statewide Communities

Development Authority

Series 2023

4.50%, 11/01/2033@ ......oovviiiiiiiinnnn, 9,000 9,483,990

AGM Series 2014

5.00%, 11/15/2044 ....cooiiiiiiiiiiiiiian, 2,000 2,037,530
California Statewide Communities

Development Authority

(California Baptist University)

Series 2017-A

5.00%, 11/01/20320 .........covvveiiiinnn, 1,135 1,146,980
California Statewide Communities

Development Authority

(CHF-Irvine LLC)

Series 2017-A

5.00%, 05/15/2034 ........vviiviiiiiiiinn, 1,000 1,023,147
5.00%, 05/15/2035 .........ccoovvviiiiiiiiinnn, 1,410 1,439,464
5.00%, 05/15/2036 .......cccvveviiiin 1,500 1,625,580

Callifornia Statewide Communities

Development Authority

(Emanate Health Obligated Group)

Series 2020-A

5.00%, 04/01/2035 ....ovvviiiiiiiiiicieann, 1,000 1,081,593
Callifornia Statewide Communities

Development Authority

(Enloe Medical Center Obligated Group)

AGM Series 2022-A

5.375%, 08/15/2057 ....covviiiiiiiiiiiiin, 2,000 2,172,910
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Callifornia Statewide Communities

Development Authority

(Lancer Educational Housing LLC)

Series 2016

5.00%, 06/01/2036© ..........vvvvveiieinnnn. $ 1,000 $ 993,575

Series 2019

5.00%, 06/01/2051© .. ..cooviiiiiiiin, 3,165 2,835,031
Callifornia Statewide Communities

Development Authority

(Loma Linda University Medical Center)

Series 2016-A

5.00%, 12/01/20360 .......c.vvviiiiiinnnn. 5,000 5,057,383

5.25%, 12/01/20560) .......ccvvvviiiiiennnn. 1,700 1,648,189
California Statewide Communities

Development Authority

(NCCD-Hooper Street LLC)

Series 2019

5.25%, 07/01/20390) ......covviiiiiiennn, 2,295 2,298,194

5.25%, 07/01/20490 ......ocoviiiiiiiinn, 2,675 2,580,089

5.25%, 07/01/20520©) .....cccovviiiiiiinnn, 1,565 1,500,194

Capistrano Unified School District School

Facilities Improvement District No. 1

AGM Series 2001-B

Zero Coupon, 08/01/2025 .................... 3,050 2,850,765
Cerritos Community College District

Series 2014-A

4.00%, 08/01/2030 ....oovvviiiiiiiiiieiien, 2,230 2,235,439
City & County of San Francisco CA

(City & County of San Francisco CA COP)

Series 2019

5.00%, 04/01/2025 ......vivviiiiiiiiinn, 3,520 3,616,477
City of Atwater CA Wastewater Revenue

AGM Series 2017-A

5.00%, 05/01/2040 .....ovvviniiiiiiiienn, 1,000 1,043,628

5.00%, 05/01/2043 ...ccoviiiiieiiieiiae, 1,000 1,038,316
City of Fairfield CA

(City of Fairfield CA COP)

AGC Series 2007

Zero Coupon, 04/01/2035 .............ccc...e. 3,700 2,402,786
City of Fremont CA Community Facilities

District No. 1

Series 2015

5.00%, 09/01/2040 .....ovvivviiiiiiiiiinn, 4,000 4,034,549
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City of Irvine CA

(City of Irvine CA Assessment

Dist No. 13-1)

Series 2013

5.00%, 09/02/2027 .....ovviviiiiiiiiiiniinnn, $ 650 $ 653,268

5.00%, 09/02/2029 .....cceiviiiiiiiiiiien, 1,110 1,115,523
City of Irvine CA

(City of Irvine CA Community Facilities

District No. 2013-3)

Series 2018

5.00%, 09/01/2043 .....ccoviiiiiiiiiin, 2,400 2,459,310

5.00%, 09/01/2048 ......oevviiiiiiiiinnn, 4,250 4,326,963
City of Long Beach CA Marina System

Revenue

Series 2015

5.00%, 05/15/2082 ....covviviieiiiaiian, 1,100 1,113,006

5.00%, 05/15/2040 .....ovvviiiiiiiiiiiinnn, 2,250 2,267,265

5.00%, 05/15/2045 ....ccoviviiiiiiinn, 2,250 2,259,792
City of Los Angeles CA

Series 2023

5.00%, 06/27/2024 .......oevvieiiiiiin, 30,000 30,331,788
City of Los Angeles CA Wastewater System

Revenue

Series 2013-B

5.00%, 06/01/2031 ...oiiviiiiiiiiieen, 5,000 5,002,275
City of Los Angeles Department of Airports

Series 2017B

5.00%, 05/15/2025 ....covviviiiiiiiiiin, 1,325 1,352,678

Series 2022

3.25%, 05/15/2049 ....cooviiiiiiiiiin 2,000 1,630,744

5.00%, 05/15/2045 .......cccoviiiiiiiiiiinnn, 1,500 1,573,298
City of Palo Alto CA

(City of Palo Alto CA University Avenue

AD)

Series 2012

5.00%, 09/02/2025 .......ccovvviiiiiiiiaiiinn, 1,685 1,693,139

5.00%, 09/02/2028 .....ccoviviiiiiiiiiienn, 530 532,714

5.00%, 09/02/20380 ....covvivviiiiiiiiiiiinn, 745 748,632

City of Riverside CA Sewer Revenue

Series 2015-A

5.00%, 08/01/2033 .....ovviviiiieiiienn, 10,090 10,381,606
City of Roseville CA

(City of Roseville CA Fiddyment Ranch

Community Facilities District No. 1)

Series 2017

5.00%, 09/01/2033 .....ovviviiiiiiiiean, 1,315 1,365,344
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5.00%, 09/01/2034 .....coviiiiiiiiiin, $ 1,000 $ 1,036,927
City of Roseville CA
(HP Campus Oaks Community Facilities
District No. 1)
Series 2016
5.00%, 09/01/2036 .....ccvvvvviiiiiiiiiinn, 640 651,601

City of San Francisco CA Public Utilities

Commission Water Revenue

Series 2020-E

2.825%, 11/01/2041 ..coooiiiiiiiiiin, 4,840 3,530,632
City of San Jose CA Airport Revenue

(Norman Y Mineta San Jose International

Airport SJC)

Series 2017-A

5.00%, 03/01/2033 ....ocvviiiiiiiiiiieien, 1,100 1,138,819

5.00%, 03/01/2034 .....covviiiiiiiiiiiciain, 2,000 2,069,055

5.00%, 03/01/2035 .....ovvviiiiiiiiiiieienn, 3,500 3,614,853

5.00%, 03/01/2037 ...ovviviiiiiiiiiiiien 1,800 1,845,061
City of Upland CA

(San Antonio Regional Hospital)

Series 2017

5.00%, 01/01/2032 ....oeviiiiiiiieien, 1,000 1,046,689

5.00%, 01/01/2047 ...ovvviiiiiiiiiien, 3,895 3,943,155

CMFA Special Finance Agency

(CMFA Special Finance Agency Enclave)

Series 2022-A

4.00%, 08/01/20580 ......ccovviviiiiiinnnn, 2,000 1,453,128
CMFA Special Finance Agency

(CMFA Special Finance Agency

Latitude33)

Series 2021-A

3.00%, 12/01/20560 .......c.vvviiiiiinnnn. 2,000 1,293,371
CMFA Special Finance Agency

(CMFA Special Finance Agency Solana at

Grand)

Series 2021-A

4.00%, 08/01/20560) .......c.ovvviiiiiinnnn. 3,000 2,424,986
CMFA Special Finance Agency VII

(CMFA Special Finance Agency VIl The

Breakwater Apartments)

Series 2021

3.00%, 08/01/2056©) ..........ovvvviviiinnnn. 1,000 633,509
CMFA Special Finance Agency VIII Elan

Huntington Beach

Series 2021

3.00%, 08/01/2056© ..........vvvvviiieinnnnn. 4,000 2,507,887
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Coast Community College District
Series 2019-F

3.00%, 08/01/2036 ...ccvvviviaiiieiiainn, $ 850 $ 777,378
3.00%, 08/01/2037 ..ceevviiiieiiieiiain, 940 840,526
3.00%, 08/01/2088 .....ovviiiieiiieiiainn, 2,175 1,911,746

Compton Community Redevelopment

Agency Successor Agency

AGM Series 2022-A

5.25%, 08/01/20382 ...ccvviiiieiiiii 3,500 3,929,390
Contra Costa Community College District

Series 2014-A

4.00%, 08/01/2029 ...cceviiiieiieiiae, 2,100 2,107,434
County of Los Angeles CA

Series 2023

5.00%, 06/28/2024 ........ccoviiiiiiinnnn, 17,000 17,198,499

County of Los Angeles CA Community
Facilities District No. 2021-01
(County of Los Angeles CA Community
Facilities District No 2021-01 Area No. 1)

Series 2022
5.00%, 09/01/2047 ...ccvvviiiiiiiiiiiiiin, 2,750 2,774,539
5.00%, 09/01/2052 .....c.oevviiiiiiiinnn, 2,500 2,605,824

County of Sacramento CA

(North Vineyard District 2005-2)

Series 2016

5.00%, 09/01/2040 .....ovviiviiiiiiiiiinnn, 990 1,003,463

5.00%, 09/01/2045 ....oovviiiiiiiiiin, 1,250 1,260,298
County of Sacramento CA Airport System

Revenue

Series 2016-B

5.00%, 07/01/2036 .....cevvvvviiiiiiiiinnn, 1,755 1,821,688
CSCDA Community Improvement Authority

(CSCDA Community Improvement

Authority 1818 Platinum Triangle-

Anaheim)

Series 2021

3.25%, 04/01/2057© ..o, 4,000 2,638,354
CSCDA Community Improvement Authority

(CSCDA Community Improvement

Authority 777 Place-Pomona)

Series 2021

4.00%, 05/01/2057© . ..oivviiiiiiiiii, 1,000 679,810
CSCDA Community Improvement Authority

(CSCDA Community Improvement

Authority Acacia on Santa Rosa Creek)

Series 2021

4.00%, 10/01/20460) ......cooveviiiiiiinnn, 3,000 2,208,274
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CSCDA Community Improvement Authority

(CSCDA Community Improvement

Authority Altana Apartments)

Series 2021

4.00%, 10/01/20560) .........ocvvviiiiainnn, $ 5000 $ 3,566,862
CSCDA Community Improvement Authority

(CSCDA Community Improvement

Authority Crescent)

Series 2022

4.30%, 07/01/20590) ......ccoviiiiiiiiinnnn, 1,000 787,607
CSCDA Community Improvement Authority

(CSCDA Community Improvement

Authority Jefferson Platinum Triangle

Apartments)

Series 2021-A2

3.125%, 08/01/20560).........cccvveiin. 1,000 667,380
CSCDA Community Improvement Authority

(CSCDA Community Improvement

Authority Millennium South

Bay-Hawthorne)

Series 2021

3.25%, 07/01/20560 .......coviviiiiinnnn, 1,000 655,203

4.00%, 07/01/20580 ......ccovviviiiiiinnn, 1,000 659,441
CSCDA Community Improvement Authority

(CSCDA Community Improvement

Authority Oceanaire Apartments)

Series 2021

4.00%, 09/01/20560) ......c.ovveviiieiinnnn. 2,500 1,731,397
CSCDA Community Improvement Authority

(CSCDA Community Improvement

Authority Pasadena Portfolio)

Series 2021

3.00%, 12/01/20560) .........oevvviiiinainnn, 1,000 648,961

4.00%, 12/01/20560 .......ccvvviiiiiiinnnn, 1,000 690,390
CSCDA Community Improvement Authority

(CSCDA Community Improvement

Authority Theo Apartments)

Series 2021

4.00%, 05/01/2057© ...ooiiiiiiiiiiiien, 2,000 1,325,387
CSCDA Community Improvement Authority

(CSCDA Community Improvement

Authority Towne at Glendale Apartments)

Series 2022

0.00%, 09/01/2062@0) ............eevvevnnnnn. 1,645 778,693
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CSCDA Community Improvement Authority

(CSCDA Community Improvement

Authority Union South Bay)

Series 2021-A2

4.00%, 07/01/20560) .........oevvviiiiiinnn, $ 2,400 $ 1,698,147
CSCDA Community Improvement Authority

(CSCDA Community Improvement

Authority Vineyard Gardens Apartments)

Series 2021
3.25%, 10/01/20580©) ... ...ccooiiiiiiiiinns, 1,000 637,413
4.00%, 10/01/20480©) ... ..ccooiiiiiiiiiinns, 3,000 2,064,853

CSCDA Community Improvement Authority

(CSCDA Community Improvement

Authority Waterscape Apartments)

Series 2021-A

3.00%, 09/01/20560) .........eveveiaiiiaannn. 1,500 975,455
Elk Grove Unified School District

(Elk Grove Unified School District

Community Facilities District No. 1)

AGM Series 2023

5.00%, 12/01/2023 ....covviiiiiiiiiiin, 1,675 1,675,000
Foothill-Eastern Transportation Corridor

Agency

Series 2021-C

4.00%, 01/15/2043 ....iiviiiiiiiiiin, 1,500 1,446,432
Fremont Union High School District

Series 2024

5.00%, 08/01/20299) .........cevvveireinnnnn. 1,000 1,101,299

5.00%, 08/01/20320) ..........ocvvviiviiinnn. 1,000 1,151,916

5.00%, 08/01/20349) .......c.vvviiiiiinnn, 1,850 2,166,113

5.00%, 08/01/20350) ..........ocvvviiiiiinnn, 1,170 1,364,029

Golden State Tobacco Securitization Corp.
Series 2018-A

5.00%, 06/01/2030 ....ovvviniiiiiiiiiin 2,500 2,749,719
Series 2021

3.115%, 06/01/2038.......ccvviviiiiiiinnnn, 5,000 3,813,250
3.85%, 06/01/2050 ...c.vvvviviiiiiaiienn, 4,455 4,111,941
Series 2021-B

Zero Coupon, 06/01/2066 .................... 10,000 1,039,193
Series 2022

5.00%, 06/01/2051 ....oivviiiiiiiien, 10,000 10,259,016

Golden State Tobacco Securitization Corp.
(Golden State Tobacco Securitization
Corp Lease)
Series 2021
2.746%, 06/01/2034 ......oovvieiiiein, 3,175 2,555,817
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Hastings Campus Housing Finance Authority

Series 2020-A

5.00%, 07/01/20450) ........oveiiiiiiiinnn, $ 5,000 $ 4,421,230
Irvine Facilities Financing Authority

(City of Irvine CA Community Facilities

District No. 2013-3)

BAM Series 2023

Zero Coupon, 09/01/2049 .................... 1,300 378,996

Zero Coupon, 09/01/2050 ............cceev.e. 1,250 345,986
Irvine Unified School District

Series 2017-B

5.00%, 09/01/2047 ...ovvviiiiiiiiiiien, 995 1,015,586
Lake Elsinore Public Financing Authority

Series 2015

5.00%, 09/01/2031 ...oviiviiiiiiiiieen, 2,690 2,741,104

5.00%, 09/01/2035 .....ovvivviiiiiiiiin 1,835 1,861,651
Long Beach Bond Finance Authority

(Bank of America Corp.)

Series 2007-A

5.00%, 11/15/2024 ..o, 1,175 1,187,658

5.50%, 11/15/2037 ..oooviiiiiiiiiiii, 2,000 2,219,070
Los Angeles County Public Works Financing

Authority

(County of Los Angeles CA Lease)

Series 2020

4.00%, 12/01/2039 ....ovviiiiiiiiiiein, 5,500 5,612,259
Los Angeles Department of Water & Power

(Los Angeles Department of Water &

Power Power System Revenue)

Series 2023-D

5.00%, 07/01/20471 ..o, 12,610 14,267,756
Los Angeles Department of Water & Power

Water System Revenue

Series 2021-C

5.00%, 07/01/2047 ...ooviiiiiiiiii, 1,250 1,371,474
Series 2022-C

5.00%, 07/01/2042 ......coovviiiiiiii, 8,750 9,775,400

Los Angeles Unified School District/CA

Series 2009

5.75%, 07/01/2034 .....oiiiiiiii, 2,000 2,049,099
Series 2020-C

4.00%, 07/01/2037 ..oeeviiiiieiiiiiin 6,000 6,209,261

M-S-R Energy Authority
(Citigroup, Inc.)
Series 2009-A
6.50%, 11/01/20389 ...cooviiiiiiiiei, 2,000 2,456,999
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Series 2009-B

6.50%, 11/01/2039 .....ccoivviiiiiiinn, $ 10,000 $ 12,284,993
Menifee Union School District

Series 2018

5.00%, 09/01/2043 .....coviiiiiiiien, 1,000 1,031,186

5.00%, 09/01/2048 .....ccvviiiiiiienn, 1,215 1,242,199
Metropolitan Water District of Southern

California

Series 2021-D

3.44% (MUNIPSA + 0.14%),

07/01/20370) ..o, 2,100 2,096,286
Oakland Unified School District/Alameda

County

Series 2015-A

5.00%, 08/01/2031 ....coovviiiiiiiiiin, 1,640 1,697,609

5.00%, 08/01/2032 .....ccovveiiiiiiiennn, 1,500 1,552,691

5.00%, 08/01/2033 .....ovviviiiiiiiiienn, 2,200 2,277,281

Orange County Water District

Series 2019-C

4.00%, 08/15/2034 ....ovviiiiiiiiiiiin, 1,250 1,314,520
Oxnard Financing Authority

(City of Oxnard CA Wastewater Revenue)

AGM Series 2014

5.00%, 06/01/20371 ...oovviiiiiiiiiiiie, 5,250 5,288,487
Palomar Health

(Palomar Health Obligated Group)

Series 2016-A

5.00%, 08/01/2031 ...cevviiiiieiiiiin, 1,285 1,349,687
Peralta Community College District

Series 2022

5.00%, 08/01/2024 .......ccvvvviiiiiiiinn, 1,330 1,347,529
Port of Oakland

Series 2021

5.00%, 05/01/2025 ....oovviiiiiiiiiicien, 4,640 4,721,140
Poway Unified School District Public

Financing Authority

Series 2015-A

5.00%, 09/01/2083 ....coviiviiiiiiiiiieennn 1,500 1,631,270

5.00%, 09/01/2034 .....covviiiiiiiiiin, 995 1,015,599
Redding Joint Powers Financing Authority

Series 2015-A

5.00%, 06/01/2030 .....cvvvviiiiiiiiiiinnn, 1,350 1,404,212
Regents of the University of California

Medical Center Pooled Revenue

Series 2022

5.00%, 05/15/2040 ....oeviiiiiiiiiiiienn, 10,000 11,249,545
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Rialto Redevelopment Agency

Series 2018

5.00%, 09/01/2032 .....cevviiiiiiiiiiiiienn, $ 500 $ 542,553

5.00%, 09/01/2033 .....cvvviiiiiiieiicieenn, 500 540,733

5.00%, 09/01/2037 ..ovvviviiiiiiiiiieienn, 2,235 2,370,401
River Islands Public Financing Authority

(River Islands Public Financing Authority

Community Facilities District No. 2003-1)

Series 2022

5.00%, 09/01/2052 .....cevvviiiiiiiiiieienn, 5,200 4,981,232
Riverside County Transportation

Commission

Series 2021

4.00%, 06/01/2040 ....ovvveiiiiiiiiciinn, 3,330 3,211,008

4.00%, 06/01/2041 ...coooiiiiiiiiiiiiin, 1,765 1,687,586
Sacramento County Water Financing

Authority

(Sacramento County Water Agency)

NATL Series 2007-B

4.35% (LIBOR 3 Month + 0.55%),

06/01/20340), .. .0, 1,430 1,318,881

4.37% (LIBOR 3 Month + 0.57%),

06/01/20890). ... 5,375 4,590,993
San Diego County Regional Airport Authority

Series 2019-A

4.00%, 07/01/2088 ....oovvviiiiieiieiaaenn, 2,000 2,031,552

Series 2020

5.00%, 07/01/2035 ....ovvviiiiiiiiiciaan, 650 697,368

5.00%, 07/01/2036 .....cevveiiiiiiiiieienn, 500 532,684

5.00%, 07/01/2037 ..covviviiiiiiiiiiiien, 250 264,126

5.00%, 07/01/2038 .....ovvviiiiiiiiieienn, 250 262,053

5.00%, 07/01/2039 .....oeviiiiiiiiiiien, 255 266,216

5.00%, 07/01/2040 ....covviiiiiiiiicieninn, 250 260,143

Series 2021-A

4.00%, 07/01/2056 ...ccvveviieiiiaiiaen, 8,750 8,294,525

Series 2021-B

4.00%, 07/01/20471 ..o, 3,010 2,909,806

Series 2023

5.00%, 07/01/2053 ....ooiviiiiiiiiieien, 11,000 11,378,237
San Diego Unified School District

Series 2023

5.00%, 07/01/2048 .....ccoooviiiiiiiien, 10,000 11,015,088
San Diego Unified School District/CA

Series 2023

4.00%, 07/01/2053 ...ovvvvviiiiieiieieeen, 2,000 1,961,457
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San Francisco City & County
Redevelopment Agency Successor
Agency
(Mission Bay South Public Imp)

Series 2013-A
5.00%, 08/01/2029 .....covvvviiiiiiiiinnn, $ 1,310 $ 1,315,668

San Francisco City & County
Redevelopment Agency Successor
Agency
(Successor Agency to the Redev of San
Francisco — Mission Bay South)

Series 2016-B

5.00%, 08/01/2033 .....covvivviiiiiiiciiein, 1,000 1,051,285
5.00%, 08/01/2035 .....ovviviiiiiiiiiinn, 1,000 1,048,095
Series 2016-C

5.00%, 08/01/2032 ...ovvviiiiiiiiiieieaan 1,000 1,051,978
5.00%, 08/01/2035 .....oviveiiiiiiiiane, 1,000 1,048,095

San Francisco Intl Airport
Series 2017-A

5.00%, 05/01/2042 ......covviiiiiiiinn, 2,000 2,038,037
Series 2022-C
3.283%, 05/01/2036. ... 3,000 2,408,719
Series 2023-E
5.50%, 05/01/2041 ....coooviiiiiiiiii, 5,350 5,964,543

Santa Clara Valley Water District Safe Clean

Water Revenue

(Santa Clara Valley Water District Safe

Clean Water Revenue Lease)

Series 2022-A

5.00%, 08/01/2049 .....coovviiiiiiiiinn, 1,210 1,327,871
Sierra Joint Community College District

School Facilities District No. 2

NATL Series 2007-B

Zero Coupon, 06/01/2032 .............c.c...e. 5,485 4,102,074
Southern California Public Power Authority

(Los Angeles Department of Water &

Power PWR)

Series 2014-A

5.00%, 07/01/2033 ..o, 5,000 5,041,433

5.00%, 07/01/2034 ....covviiiiiiiiiiiiiaan, 3,200 3,224,149
State of California

Series 2004

5.30%, 04/01/2029 ....ccovviiiiiiiiiiiiinn, 5 5,008

Series 2017

5.00%, 11/01/2024 ....coovviiiiiiiiiiiiin, 5,790 5,888,960
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Series 2018

4.60%, 04/01/2088 ...cooviiiieiiiiiienn $ 2,000 $ 1,827,251

Series 2019

5.00%, 10/01/2025 ...ccovviiiieiiiein, 3,950 4,093,388

5.00%, 04/01/2037 ..coovvviiiiiiiiiiiiii, 2,500 2,508,746

Series 2021

5.00%, 10/01/2024 ..o, 3,000 3,046,191

Series 2022

5.00%, 09/01/2025 .....ovviiiiiiiiiiii, 7,000 7,241,270

5.00%, 09/01/2042 .....vivieiiiiiin, 7,000 7,845,087

Series 2023

5.00%, 10/01/2042 ......ocoviiiiiiiinn, 1,000 1,127,597

5.25%, 10/01/2050 ...ovvvviiiiiiiiicin, 5,000 5,602,905

5.25%, 09/01/20583 ....covviiiiiiiiiiin 20,000 22,431,144

6.00%, 03/01/2033 .....civiiiiiiiiiiieien, 4,000 4,208,512
Stockton Redevelopment Agency Successor

Agency

AGM Series 2016-A

5.00%, 09/01/2083 ....covviiiiiiiiiiiiae, 2,800 2,929,916

5.00%, 09/01/2034 .....coviiiiiiiiiin, 1,000 1,044,032
Successor Agency to the Redev of San

Francisco — Mission Bay North

Series 2016-A

5.00%, 08/01/20382 ......ovivviiiiiiiiiiinnn, 1,025 1,078,278

5.00%, 08/01/2034 .....coviiiiiiiiiian, 1,105 1,160,335

5.00%, 08/01/2085 ......vvivviiiiiiiiiinn, 595 623,616

5.00%, 08/01/2036 .....ccvvvvviiiiiiieinnnn, 775 809,572
Tobacco Securitization Authority of Northern

California

(Sacramento County Tobacco

Securitization Corp.)

Series 2021

Zero Coupon, 06/01/2060 .................... 10,000 1,493,048

5.00%, 06/01/2024 ......ovvieiiiiin, 1,250 1,259,535
Tobacco Securitization Authority of Southern

California

Series 2019

5.00%, 06/01/2087 ..cevviiiiiiiiiiiinn, 1,000 1,044,680

5.00%, 06/01/2048 .....ccovviiiiiiiiiien, 9,350 9,500,525
Transbay Joint Powers Authority

(Transbay Joint Powers Authority

Transbay Redevelopment Project Tax

Increment Rev)

Series 2020

5.00%, 10/01/2040 .....oovivvniiiiiii, 1,000 1,024,164

5.00%, 10/01/2045 ....cooviiiiiiiiiin, 2,000 2,024,345
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5.00%, 10/01/2049 ....oovviiiiiiiiiin, $ 2,200 $ 2,211,269
University of California
Series 2023-B
4.693%, 05/15/2033....cccivviiiiiiiicininn, 5,600 5,362,340
5.00%, 05/15/2025 ....vvvviiiiiiiiiien, 2,610 2,694,389
5.00%, 05/15/2035 .....cvviiiiiiiiiiiiien, 5,000 5,972,477
5.00%, 05/15/2036 .....cvvveiviiiiiiiieiainn, 5,000 5,909,836
Upland Unified School District
Series 2011-C
Zero Coupon, 08/01/2035 .................... 1,020 677,607
Walnut Energy Center Authority
Series 2014
5.00%, 01/01/2031 ...oiiiiiiiiiiiie, 4,000 4,038,620
5.00%, 01/01/2032 .....covviiiiiiiiciin, 3,700 3,735,512
Washington Township Health Care District
Series 2017-B
5.00%, 07/01/2032 ....ovviiiiiiiiiiiien, 2,000 2,043,222
5.00%, 07/01/2083 .....ovviiiiiiiiiiiieen, 1,500 1,631,613
Series 2023-B
5.25%, 08/01/2048 .....ooviiiiiiiiiin, 1,750 1,913,409
AGM Series 2023-B
4.25%, 08/01/2045 ....ooviiiiiiiiiiin, 1,225 1,247,208
_ 968,127,342
American Samoa - 0.2%
American Samoa Economic Development
Authority
(Territory of American Samoa)
Series 2015-A
6.625%, 09/01/2035.......cvviiiiiiiiien, 430 446,140
Series 2018
7.125%, 09/01/20380)......ccevviiiiiiin, 1,385 1,500,818
1,946,958
Georgia - 0.1%
Municipal Electric Authority of Georgia
Series 2019
5.00%, 01/01/2037 ...ovvvviiiiiiiieiiciean, 100 108,422
5.00%, 01/01/2038 ....ovvviiiiiiiiein, 100 102,734
5.00%, 01/01/2039 .....ovviiiiiiiiiiiien 100 103,101
5.00%, 01/01/2056 .....ovvvviniiiiiieienn, 655 660,613
969,870
Guam - 1.8%
Antonio B Won Pat International Airport
Authority
Series 2021-A
3.839%, 10/01/2036.......cvvvvieiiieinannn, 1,190 919,484
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Series 2023
5.375%, 10/01/2040.......ccccvviiiiinenn, $ 250 $ 241,659
5.375%, 10/01/2043.......ccviiiiiiiicinenn, 1,050 1,010,285
Guam Government Waterworks Authority
Series 2016
5.00%, 01/01/2046 .....ccovviiiiiienn, 1,335 1,342,485
Guam Power Authority
Series 2017-A
5.00%, 10/01/2036 .....covvevviiiiiiiinn, 2,940 3,020,858
5.00%, 10/01/2037 ..ovvvviiiiiiiiiieea, 1,300 1,328,494
Series 2022-A
5.00%, 10/01/2044 ....cooviiiiiiiiiiiin, 3,700 3,764,255
Territory of Guam
Series 2019
5.00%, 11/15/2031 ...viviiiiiiiiiiien, 240 245,488
Territory of Guam
(Guam Section 30 Income Tax)
Series 2016-A
5.00%, 12/01/2029 .....covviiiiiiiiieiaaen, 3,805 3,902,348
5.00%, 12/01/2030 ....ovvvviiniiiiiiieienn, 415 424,862
5.00%, 12/01/2032 .....cccveviiiiiiiiin, 455 465,960
Territory of Guam
(Territory of Guam Business Privilege Tax)
Series 2021-F
4.00%, 01/01/2042 ..., 3,000 2,718,194
19,384,372
Louisiana - 0.0%
Parish of St. James LA
(NuStar Logistics LP)
Series 2020-2
6.35%, 07/01/20400 ......ccvviiiiiinnnn. 200 215,039
Michigan - 0.0%
City of Detroit Ml
Series 2018
5.00%, 04/01/2036 .....ovvviiviiiieiiiaiainn, 305 313,375
Puerto Rico - 2.0%
Commonwealth of Puerto Rico
Series 2021-A
Zero Coupon, 07/01/2024 .................... 217 211,893
Zero Coupon, 07/01/2033 ..........ccceeenee. 1,238 758,274
4.00%, 07/01/2083 ....ovvviiiiiiiiieien, 410 382,385
4.00%, 07/01/2035 ....ovvviiiiiiiiin, 9 7,989
4.00%, 07/01/2046 .....ccoviiiiiiienn, 11 8,798
5.375%, 07/01/2025.......cccivieiicinnn, 521 529,798
5.625%, 07/01/2029.......cciiiiiiiinnnn, 500 528,453
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Series 2022-C
0.00%, 11/01/2043 ....ooviiiiiiiiiien, $ 60 $ 31,170
HTA TRRB Custodial Trust
Series 2022
5.25%, 07/01/2034 ..o, 1,020 994,304
5.25%, 07/01/2036 ....oovveiiiiiiiiiien, 1,070 1,074,230
5.25%, 07/01/2041 ...cooiiiiiiiiiiiiin, 725 707,741
Puerto Rico Commonwealth Aqueduct &
Sewer Authority
Series 2020-A
5.00%, 07/01/20300 ......cccvvivniiiiinnnn. 2,490 2,517,703
5.00%, 07/01/20350 .......covvvviiiiainnnn, 1,945 1,955,735
Series 2022-A
5.00%, 07/01/20370 . ..ooiiiiiiiiai, 250 249,981
Puerto Rico Electric Power Authority
AGM Series 2007-V
5.25%, 07/01/2031 .oooiiiiiiiiiie, 1,000 990,730
NATL Series 2007-V
5.25%, 07/01/2082 ....ovviiiiiiiiiiin, 1,000 988,823
5.25%, 07/01/2034 ...oooiiiiiiiiiiii, 1,000 991,163
Puerto Rico Highway & Transportation
Authority
Series 2022-A
5.00%, 07/01/2062 ........ovvviiieiiiainnnnn, 1,505 1,486,188
Series 2022-B
Zero Coupon, 07/01/2032 .........c.eevee. 805 521,178
Puerto Rico Industrial Tourist Educational
Medical & Environmental Control Facilities
Financing Auth
(AES Puerto Rico LP)
Series 2000
6.625%, 06/01/2026@€) .............ccovven. 1,900 1,330,000
Puerto Rico Sales Tax Financing Corp. Sales
Tax Revenue
Series 2018-A
Zero Coupon, 07/01/2029 ........ccceeenen. 847 668,883
Series 2019-A
4.329%, 07/01/2040....ccoiiiiiiiiinn, 1,065 1,008,074
4.55%, 07/01/2040 ...coovviiiiiiiiiiin, 90 87,451
5.00%, 07/01/2058 ....ovvviiiiiiiiieiaaen, 2,900 2,811,781
20,837,725
Tennessee - 0.1%
Bristol Industrial Development Board
(Bristol Industrial Development Board
Sales Tax)
Series 2016-A
5.00%, 12/01/20350 .........coevvviiiiiinnnn, 1,010 899,075
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Texas - 0.2%
Mission Economic Development Corp.
(Natgasoline LLC)
Series 2018
4.625%, 10/01/20316@)....oiiiiiiiiin, $ 1,805 $ 1,750,128

Washington - 0.0%

Washington State Housing Finance Commission
(Presbyterian Retirement Communities
Northwest Obligated Group)
Series 2019-A
5.00%, 01/01/2044€) ... 130 101,365
5.00%, 01/01/20490) ......coviiiiiiinn. 100 75,090
5.00%, 01/01/20550) .........veviiiiiiinnn, 410 297,431

473,886

Wisconsin - 0.2%
Wisconsin Health & Educational Facilities

Authority

(St. Camillus Health System Obligated Group)

Series 2019

5.00%, 11/01/2054 .......ooiiiiiiiiiien, 115 85,141
Wisconsin Public Finance Authority

(Catholic Bishop of Chicago (The))

Series 2021

5.75%, 07/25/20410) ..., 2,000 1,708,320

1,793,461

Total Long-Term Municipal Bonds
(cost $1,060,302,445) .. .eevveiiiiiiiinnn 1,016,711,231

Short-Term Municipal Notes - 0.2%
California - 0.2%
Calleguas-Las Virgenes Public Financing
Authority
Series 2008-A
2.87%, 07/01/20370
(cost $2,260,000) ......vvvvieiieeriiiiiiinnnn 2,260 2,260,000

Total Municipal Obligations
(cost $1,062,609,316) ....evvvvveveeeaeaeaeennn. 1,018,971,231

COMMERCIAL MORTGAGE-BACKED
SECURITIES - 2.7%
Agency CMBS - 0.4%
Federal Home Loan Mortgage Corp.
Multifamily VRD Certificates
Series 2021-ML10, Class AUS
2.032%, 01/25/2038.......ccvviiiiiiiiiinnnn, 3,624 2,684,475
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Series 2022-ML13, Class ACA
2.875%, 07/25/2036.......c.covveiiiiinnnn, $ 1,951 3§ 1,646,810
Series 2022-ML13, Class XCA
0.96%, 07/25/20360 ..........ccvvvviiiininnnn, 5,463 307,911
4,639,196
Non-Agency Fixed Rate CMBS - 2.3%
California Housing Finance Agency
Series 2019-2, Class A
4.00%, 03/20/2033 .....vvviiiiiieieean 7,716 7,671,060
Series 2021-1, Class A
3.50%, 11/20/2035 .....ccoivviiiiiiienn, 7,057 6,558,522
Series 2021-2, Class A
3.75%, 03/25/2035 ..o 6,323 5,978,612
Series 2021-2, Class X
0.82%, 03/25/20350 .........ovviiiiiiennnn, 2,918 143,661
Series 2021-3, Class A
3.25%, 08/20/2036 ......ovvviiiiiaiiieann 1,939 1,779,279
Series 2021-3, Class X
0.79%, 08/20/20360 ..........cevvvviiiinennen. 2,569 133,900
Series 2023-1, Class A
4.375%, 09/20/2036.......ccvvviiaiiiinnnn, 1,993 1,927,201
City of Fort Wayne IN
10.75%, 12/01/202900@ ...................... 47 5
24,192,240
Total Commercial Mortgage-Backed
Securities
(cost $34,104,693) .....oeevviieeeiiieeeei 28,831,436
Shares
SHORT-TERM INVESTMENTS - 0.7%
Investment Companies - 0.7%
AB Fixed Income Shares, Inc. — Government
Money Market Portfolio — Class AB,
5.259%K)m)
(cost $7,021,825) evviiiiieiiieiiieee 7,021,825 7,021,825
Total Investments - 99.1%
(cost $1,103,688,963) ......ccvvvvevireerinnnnnn 1,054,824,492
Other assets less liabilities — 0.9% .............. 9,759,769
Net Assets — 100.0% .........coeevvenveneennnnes $ 1,064,584,261
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CENTRALLY CLEARED INFLATION (CPI) SWAPS (see Note D)

Rate Type
Payments Payments Payment Upfront
Notional made received Frequency Premiums Unrealized
Amount  Termination by the by the Paid/ Market Paid Appreciation

(000) Date Fund Fund Received Value (Received) (Depreciation)
USD 6,350 01/15/2025 2.565% CPI# Maturity $ 608,866 $ -0-$ 608,866
USD 3,340 01/15/2025 4.028% CPI# Maturity 116,615 -0- 116,615
USD 3,175 01/15/2025 2.585% CPI# Maturity 301,841 -0- 301,841
USD 3,175 01/15/2025 2.613% CPI# Maturity 298,275 -0- 298,275
USD 37,160 01/15/2027 CPI# 3.336%  Maturity (1,548,853) -0- (1,548,853)
USD 10,000 01/15/2027 CPI# 3.466%  Maturity (335,854) (8,508) (827,346)
USD 20,520 01/15/2028 1.230% CPI# Maturity 3,622,038 -0- 3,622,038
USD 16,260 01/15/2028 0.735% CPI# Maturity 3,458,892 -0- 3,453,892
USD 16,830 01/15/2029 CPI# 3.735%  Maturity 160,676 -0- 160,676
USD 3,150 01/15/2029 CPI# 3.408%  Maturity (65,882) -0- (65,882)
USD 6,300 01/15/2030 1.572% CPI# Maturity 1,045,145 -0- 1,045,145
USD 6,300 01/15/2030 1.587% CPI# Maturity 1,036,598 -0- 1,036,598
usbD 655 01/15/2030 1.714% CPI# Maturity 100,203 -0- 100,203
usD 655 01/15/2030 1.731% CPI# Maturity 99,183 -0- 99,183
USD 6,200 01/15/2031 2.782% CPI# Maturity 392,738 -0- 392,738
USD 5,700 01/15/2031 2.680% CPI# Maturity 417,066 -0- 417,066
USD 5,120 01/15/2032 CPI# 3.064%  Maturity (158,158) -0- (158,158)
USD 5,250 04/15/2032 CPI# 2.909%  Maturity (230,203) -0- (230,203)
USD 1,120 04/15/2032 CPI# 2.748%  Maturity (67,960) -0- (67,960)

$ 9,256,226 $ (8,508) $ 9,264,734

# Variable interest rate based on the rate of inflation as determined by the Consumer Price Index (CPI).

CENTRALLY CLEARED INTEREST RATE SWAPS (see Note D)

Rate Type
Payments Payments Payment Upfront
Notional made received Frequency Premiums Unrealized
Amount Termination by the by the Paid/ Market Paid Appreciation
(000) Date Fund Fund Received Value (Received) (Depreciation)
1 Day
USD 14,000 01/15/2027 SOFR 2.719% Annual $ (887,442) $ -0- $ (887,442
1 Day
USD 20,900 07/31/2030 SOFR 4.016% Annual (35,898) -0- (35,898)
1 Day
USD 17,700 07/31/2030 SOFR 4.080%  Annual (1,277) -0- (1,277)
1 Day
UsSD 11,800 07/31/2030 SOFR 3.897%  Annual (96,316) -0- (96,316)
1 Day
USD 29,000 04/15/2032 3.120% SOFR Annual 2,139,987 -0- 2,139,987
$ 1,119,054 $ -0- $ 1,119,054
INTEREST RATE SWAPS
Rate Type
Payments Payments Payment Upfront
Notional made received Frequency Premiums Unrealized
Swap Amount Termination by the by the Paid/ Market Paid Appreciation/
Counterparty (000) Date Fund Fund Received Value (Received) (Depreciation)

Citibank, NA ~ USD 12,620 10/09/2029 1.125% SIFMA* Quarterly $ 1,309,016 $ -0-$ 1,309,016

* Variable interest rate based on the Securities Industry & Financial Markets Association (SIFMA) Municipal
Swap Index.
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(a) Coupon rate adjusts periodically based upon a predetermined schedule. Stated interest rate in effect at
November 30, 2023.

(b) Floating Rate Security. Stated interest/floor/ceiling rate was in effect at November 30, 2023.

(c) Security is exempt from registration under Rule 144A or Regulation S of the Securities Act of 1933.
These securities are considered restricted, but liquid and may be resold in transactions exempt from
registration. At November 30, 2023, the aggregate market value of these securities amounted to
$183,970,360 or 17.3% of net assets.

(d) Non-income producing security.

(e) Defaulted.

(f) Restricted and illiquid security.
Restricted & llliquid Acquisition Market Percentage of
Securities Date Cost Value Net Assets

California Municipal Finance
Authority
(UTS Bioenergy LLC)
Series 2011-A1
7,50%, 12/01/2032 12/22/2011  $ 2,745,000 $ 54,900 0.01%

(g)When-Issued or delayed delivery security.

(h) Security is exempt from registration under Rule 144A or Regulation S of the Securities Act of 1933.
These securities, which represent 0.16% of net assets as of November 30, 2023, are considered illiquid
and restricted. Additional information regarding such securities follows:

144A/Restricted & llliquid  Acquisition Market Percentage of
Securities Date Cost Value Net Assets

Wisconsin Public Finance
Authority
(Catholic Bishop of
Chicago (The))
Series 2021
5.75%, 07/25/2041 08/03/2021 $ 2,000,000 $ 1,708,320 0.16%

(i) Variable Rate Demand Notes are instruments whose interest rates change on a specific date (such as
coupon date or interest payment date) or whose interest rates vary with changes in a designated base
rate (such as the prime interest rate). This instrument is payable on demand and is secured by letters of
credit or other credit support agreements from major banks.

(j) 10 — Interest Only.

(k) Affiliated investments.

() The rate shown represents the 7-day yield as of period end.
(

m)To obtain a copy of the fund’s shareholder report, please go to the Securities and Exchange
Commission’s website at www.sec.gov, or call AB at (800) 227-4618.

As of November 30, 2023, the Portfolio’s percentages of investments in municipal bonds that are insured and
in insured municipal bonds that have been pre-refunded or escrowed to maturity are 4.1% and 0.0%,
respectively.
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Glossary:

AGC — Assured Guaranty Corporation

AGM — Assured Guaranty Municipal

BAM — Build American Mutual

CMBS — Commercial Mortgage-Backed Securities
COP — Certificate of Participation

DOT — Department of Transportation

ETM — Escrowed to Maturity

MUNIPSA — SIFMA Municipal Swap Index

NATL — National Interstate Corporation

SOFR — Secured Overnight Financing Rate

See notes to financial statements.
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PORTFOLIO OF INVESTMENTS
AB HIGH INCOME MUNICIPAL PORTFOLIO
November 30, 2023 (unaudited)

Principal
Amount
(000) U.S. $ Value
MUNICIPAL OBLIGATIONS - 103.6%
Long-Term Municipal Bonds - 103.6%
Alabama - 4.1%
Black Belt Energy Gas District
(Goldman Sachs Group, Inc. (The))
Series 2023-C
5.50%, 10/01/2054 ......ovvviiiiiii, $ 10,000 $ 10,712,414
Series 2023-D
5.414% (SOFR + 1.85%), 06/01/204960) . .. 10,000 10,070,338
Black Belt Energy Gas District
(Morgan Stanley)
5.714% (SOFR + 2.15%), 02/01/2053€0) ... 10,000 10,214,911

Black Belt Energy Gas District

(Nomura Holdings, Inc.)

Series 2022-A

4.00%, 12/01/2052 ...ccoviiiiieiiiiian, 10,000 9,594,829
Black Belt Energy Gas District

(Royal Bank of Canada)

Series 2023-B

5.25%, 12/01/20530) ..o, 10,000 10,606,645
County of Jefferson AL Sewer Revenue

Series 2013-D

6.00%, 10/01/2042 ....ooviiviieiiii 18,565 19,507,278
Southeast Energy Authority A Cooperative

District

(Goldman Sachs Group, Inc. (The))

Series 2022-B

5.00%, 05/01/2053 ...ccoviviiieiiiieiiiaennn, 1,000 1,028,770
Southeast Energy Authority A Cooperative

District

(Morgan Stanley)

Series 2022-A

5.984% (SOFR + 2.42%), 01/01/20536€0) ... 10,000 10,358,448
Southeast Energy Authority A Cooperative

District

(Royal Bank of Canada)

Series 2023-B

5.00%, 01/01/20540) ......coiiiiii, 10,000 10,429,791
Southeast Energy Authority A Cooperative

District

(Sumitomo Mitsui Financial Group, Inc.)

Series 2023-A

5.25%, 01/01/20540) ..., 20,000 20,886,434

52 | AB MUNICIPAL INCOME FUND abfunds.com



PORTFOLIO OF INVESTMENTS (continued)
AB HIGH INCOME MUNICIPAL PORTFOLIO

Principal
Amount
(000) U.S. $ Value
Sumter County Industrial Development
Authority/AL
(Enviva, Inc.)
Series 2022
6.00%, 07/15/2052 .......ccovviiiiiiiiinn, $ 9,490 $ 4,547,868
117,952,726
American Samoa - 0.3%
American Samoa Economic Development
Authority
(Territory of American Samoa)
Series 2015-A
6.625%, 09/01/2035......ciiiiiiiiiiiiann, 7,095 7,361,307

Arizona - 2.0%
Arizona Industrial Development Authority

(BASIS Schools, Inc. Obligated Group)

Series 2017-D

5.00%, 07/01/205160 ..o, 1,885 1,659,873
Arizona Industrial Development Authority

(Benjamin Franklin Charter School

Obligated Group)

Series 2023

5.00%, 07/01/20430 ......ccoiiiiiiiiinnnn, 1,000 920,233
Arizona Industrial Development Authority

(Equitable School Revolving Fund LLC

Obligated Group)

Series 2021

4.00%, 11/01/20510 ..o, 10,000 8,305,090
Arizona Industrial Development Authority

(Heritage Academy Laveen & Gateway

Obligated Group)

Series 2021

5.00%, 07/01/2051© ..o, 2,230 1,874,642
Arizona Industrial Development Authority

(KIPP NYC Public Charter Schools)

Series 2021-B

4.00%, 07/01/2067 ...oovvviiiiiiii, 2,000 1,611,507
Arizona Industrial Development Authority

(Legacy Cares, Inc.)

Series 2020

7.75%, 07/01/2050@@)0 ., ........cvvvenenen. 10,420 625,200
Series 2021-A

5.50%, 07/01/20310©0,..............coveen. 480 28,800
6.00%, 07/01/2051@E0 ., .................eeee 3,000 180,000
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PORTFOLIO OF INVESTMENTS (continued)
AB HIGH INCOME MUNICIPAL PORTFOLIO

Principal
Amount
(000) U.S. $ Value

Arizona Industrial Development Authority

(Pinecrest Academy of Nevada)

Series 2020-A

4.00%, 07/15/20500 ......cccvvviiiiiiainannn, $ 1,000 $ 774,205
Glendale Industrial Development Authority

(Beatitudes Campus Obligated Group

(The))

Series 2017

5.00%, 11/15/2040 ....coovviiiiiiiiicianenn, 2,865 2,383,508
Industrial Development Authority of the City

of Phoenix Arizona (The)

(BASIS Schools, Inc. Obligated Group)

Series 2015

5.00%, 07/01/20350 .........oevvvviiiiinnnn, 1,000 994,752
Industrial Development Authority of the City

of Phoenix Arizona (The)

(GreatHearts Arizona Obligated Group)

Series 2014

5.00%, 07/01/2044 ....ccoviiiiiiiiiiiien, 10,690 10,244,459
Industrial Development Authority of the

County of Pima (The)

(Edkey, Inc. Obligated Group)

Series 2020

5.00%, 07/01/20400 .......cvvvviiieinnnn. 5,000 4,589,750

5.00%, 07/01/20550) .......coviviiiiiiinnnn. 1,000 844,848
Industrial Development Authority of the

County of Pima (The)

(La Posada at Park Centre, Inc. Obligated

Group)

Series 2022

6.75%, 11/15/20420 .......covviiiiiinn, 3,250 3,286,752

6.875%, 11/15/20520).......civiiiiiinn, 2,000 2,008,496

7.00%, 11/15/20570© ..o, 1,000 1,009,191
Maricopa County Industrial Development

Authority

(Benjamin Franklin Charter School Ltd.)

Series 2018

6.00%, 07/01/20380 .......ccvvvveiiieinnnn, 2,000 2,056,120

Series 2018-A

6.00%, 07/01/20520 .......c.vvvviiiiainnnn, 5,170 5,186,077
Maricopa County Industrial Development

Authority

(Commercial Metals Co.)

Series 2022

4.00%, 10/15/2047© ..o, 6,725 5,628,596
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PORTFOLIO OF INVESTMENTS (continued)
AB HIGH INCOME MUNICIPAL PORTFOLIO

Principal
Amount
(000) U.S. $ Value

Maricopa County Industrial Development

Authority

(Legacy Traditional School Obligated

Group)

Series 2019

5.00%, 07/01/20490) .......coviviiiiiinnn. $ 1,000 $ 907,568
Maricopa County Industrial Development

Authority

(Reid Traditional Schools Obligated

Group)

Series 2016

5.00%, 07/01/2047 ..ocoviiiiiiiiiiiii, 1,375 1,355,771
Sierra Vista Industrial Development Authority

(American Leadership Academy, Inc.)

Series 2023

5.75%, 06/15/20580) .........veveiieiinnn, 1,810 1,757,149
Tempe Industrial Development Authority

(Mirabella at ASU, Inc.)

Series 2017-A

6.125%, 10/01/20470© ....ooiiiiiiiian, 1,225 698,217

58,930,804

Arkansas - 0.6%
Arkansas Development Finance Authority

(Hybar LLC)

Series 2023

6.875%, 07/01/20480©)........covvviiiiiinnnn, 2,700 2,775,023

12.00%, 07/01/20486€)........ccvvviiiinnn. 13,000 13,491,222
Arkansas Development Finance Authority

(United States Steel Corp.)

Series 2022

5.45%, 09/01/2052 ....ovvviiiiiiiiiin, 2,300 2,225,267

18,491,512

California - 10.7%
ARC70 Il TRUST

Series 2021

4.00%, 12/01/2059 ....ovvviiiiiiiiiicien, 3,000 2,468,041

Series 2023

4.84%, 04/01/206500 ..........covvviinnnn. 19,755 19,491,011
California Community Choice Financing

Authority

(American International Group, Inc.)

Series 2023-D

5.50%, 05/01/20540) .....cociiiiiiiinn, 10,000 10,569,107
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AB HIGH INCOME MUNICIPAL PORTFOLIO

Principal
Amount
(000) U.S. $ Value

California Community Choice Financing

Authority

(Deutsche Bank AG)

Series 2023

5.25%, 01/01/2054 ....ooviiiiiiiiii, $ 16,020 $ 16,507,457
California Community Choice Financing

Authority

(Morgan Stanley)

Series 2023

4.679%, 07/01/20530) .........ccovviiiinn, 10,000 10,035,362
California Community Housing Agency

(California Community Housing Agency

Aster Apartments)

Series 2021-A

4.00%, 02/01/20560 ......cccvvvviiiiiinnnn. 5,200 4,195,490
California Community Housing Agency

(California Community Housing Agency

Brio Apartments & Next on Lex

Apartments)

Series 2021

4.00%, 02/01/20560) .........vveveiiiiiiannn, 13,500 10,633,459
California Community Housing Agency

(California Community Housing Agency

Fountains at Emerald Park)

Series 2021

3.00%, 08/01/20560) ..........oevvviieiaannnn 11,070 7,211,151

4.00%, 08/01/2046© .......ccovvviiiiiinnnn, 3,325 2,641,811
California Community Housing Agency

(California Community Housing Agency

Summit at Sausalito Apartments)

Series 2021

3.00%, 02/01/2057© .....oiiiiiiiiiiien, 5,000 3,140,880
California Community Housing Agency

(California Community Housing Agency

Twin Creek Apartments)

Series 2022

Zero Coupon, 08/01/20650) .................. 32,000 1,620,653

5.50%, 02/01/20400) ......ccoveviiiiiiinnn, 2,000 1,805,275

Series 2022-A

4.50%, 08/01/20520) ......ccovveviiiii, 6,000 4,761,434
Callifornia County Tobacco Securitization

Agency

(Los Angeles County Securitization Corp.)

Series 2020-B

Zero Coupon, 06/01/2055 .................... 22,000 3,612,459
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Amount
(000) U.S. $ Value
California Enterprise Development Authority
(Heights Christian Schools)
Series 2023
6.25%, 06/01/20530 ......ccovviviiiiinn, $ 1,000 $ 963,553
California Infrastructure & Economic
Development Bank
(WFCS Holdings Il LLC)
Series 2021
Zero Coupon, 01/01/2061@ .................. 1,000 52,475
Series 2021-A1
5.00%, 01/01/20560) .........oevviiiiinnnn. 1,990 1,612,341

California Municipal Finance Authority

(Azusa Pacific University)

Series 2015-B

5.00%, 04/01/2035 ...coovviiiiiiiieiian, 2,000 1,969,637
California Municipal Finance Authority

(Goodwill Industries of Sacramento

Valley & Northern Nevada, Inc.)

Series 2012-A

6.625%, 01/01/20320) ..., 870 843,061
6.875%, 01/01/20420) ... 3,415 3,183,791
Series 2014

5.00%, 01/01/2035 ....cccoiiiiiiiiiiein 1,050 880,015
5.25%, 01/01/2045 .......cooviiiiiiiinn, 2,025 1,549,347

California Municipal Finance Authority

(LAX Integrated Express Solutions LLC)

Series 2018

5.00%, 12/31/2043 ..., 3,000 3,027,318
California Municipal Finance Authority

(UTS Bioenergy LLC)

Series 2011-A1

7.50%, 12/01/2032@E00) ... ..o, 3,795 75,900
Callifornia Pollution Control Financing

Authority

(Poseidon Resources Channelside LP)

Series 2012

5.00%, 11/21/20450 .. ....cooviiiiiiiinnn, 8,595 8,504,439
California Pollution Control Financing

Authority

(Rialto Bioenergy Facility LLC)

Series 2019

7.50%, 12/01/20400€10)06) ... .. ..coccienneen. 515 195,700
California Public Finance Authority

(Enso Village)

Series 2021

5.00%, 11/15/20360 .......ccovvviiiiiinnnn. 1,000 953,201
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Principal
Amount
(000) U.S. $ Value

5.00%, 11/15/20460 .......c.ovvviiiiiinnnn. $ 1,000 $ 875,096

5.00%, 11/15/20510 ..., 1,000 856,833

5.00%, 11/15/20560 .......ccvvviiiiiiinnnn, 1,000 838,388
Callifornia Public Finance Authority

(Kendal at Ventura)

Series 2023

10.00%, 05/15/20280).........ooviiviiiiiis 200 209,772
California School Finance Authority

(ACE Charter Schools Obligated Group)

Series 2016

5.00%, 06/01/20520) .........oevevieiinnnn. 3,790 3,248,032
Callifornia School Finance Authority

(Alliance for College Ready Public

Schools Obligated Group)

Series 2016-A

5.00%, 07/01/20460) .........oeveiiiiann. 3,500 3,460,425

5.00%, 07/01/20516© ..o, 1,750 1,701,117
California School Finance Authority

(Bright Star Schools Obligated Group)

Series 2017

5.00%, 06/01/20540) ......ccoveviiiiinnn, 1,165 1,020,782
Callifornia School Finance Authority

(Downtown College Prep Obligated

Group)

Series 2016

5.00%, 06/01/20460) ..........oeveviiiiniannn. 1,000 932,254

Callifornia School Finance Authority

(KIPP SoCal Public Schools)

Series 2014-A

5.125%, 07/01/20440©) ..o, 2,850 2,853,387
California Statewide Communities

Development Authority

(Loma Linda University Medical Center)

Series 2016-A

5.00%, 12/01/20460©) ........ccooiiiiiiiinnt. 5,575 5,467,097
Series 2018
5.25%, 12/01/20480©) ......ccoviiiiiiiinnn, 6,080 6,126,055

California Statewide Communities

Development Authority

(NCCD-Hooper Street LLC)

Series 2019

5.25%, 07/01/20520) ......ccovvviiiiiinn, 1,000 958,591
CMFA Special Finance Agency

(CMFA Special Finance Agency Enclave)

Series 2022-A

4.00%, 08/01/20580 ......ccovvvviiiiiinnnn, 10,000 7,265,639

58 | AB MUNICIPAL INCOME FUND abfunds.com



PORTFOLIO OF INVESTMENTS (continued)
AB HIGH INCOME MUNICIPAL PORTFOLIO

Principal
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(000) U.S. $ Value

CMFA Special Finance Agency

(CMFA Special Finance Agency

Latitude33)

Series 2021-A

3.00%, 12/01/20560) .........cocvvviiiiiinnn, $ 6,550 $ 4,235,789
CMFA Special Finance Agency

(CMFA Special Finance Agency Solana at

Grand)

Series 2021-A

4.00%, 08/01/2056© .......c.ovvvvviiiinnnn. 5,000 4,041,642
CMFA Special Finance Agency VIII Elan

Huntington Beach

Series 2021

3.00%, 08/01/20560 ..........vevvviiinaannnn 6,800 4,263,408

4.00%, 08/01/2047© ...oiiiiiiiiiiien, 2,905 2,251,927
CSCDA Community Improvement Authority

(CSCDA Community Improvement

Authority 777 Place-Pomona)

Series 2021

3.25%, 05/01/2057© ...oooviiiiiiiiin, 7,500 5,051,684

4.00%, 05/01/2057© . ..ovvviiiiiiii, 10,000 6,798,097
CSCDA Community Improvement Authority

(CSCDA Community Improvement

Authority 1818 Platinum Triangle-Anaheim)

Series 2021

3.25%, 04/01/20576€) .. ..o, 3,275 2,160,153
CSCDA Community Improvement Authority

(CSCDA Community Improvement

Authority Acacia on Santa Rosa Creek)

Series 2021

4.00%, 10/01/20560) .........oveveviiiiiinnn, 5,000 4,019,855
CSCDA Community Improvement Authority

(CSCDA Community Improvement

Authority Altana Apartments)

Series 2021

4.00%, 10/01/20560) .........oevvviiiiainnn, 7,500 5,350,292
CSCDA Community Improvement Authority

(CSCDA Community Improvement

Authority Crescent)

Series 2022

4.30%, 07/01/20590) ......coviiiiiin, 10,000 7,876,070
CSCDA Community Improvement Authority

(CSCDA Community Improvement Authority

Jefferson Platinum Triangle Apartments)

Series 2021-A2

3.125%, 08/01/20560) .........vevviieinen, 3,105 2,072,214

abfunds.com AB MUNICIPAL INCOME FUND | 59



PORTFOLIO OF INVESTMENTS (continued)
AB HIGH INCOME MUNICIPAL PORTFOLIO

Principal
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CSCDA Community Improvement Authority

(CSCDA Community Improvement

Authority Millennium South

Bay-Hawthorne)

Series 2021

3.25%, 07/01/20560 .......c.vvviiiiiinnn, $ 5800 $ 3,800,179

4.00%, 07/01/20580) ......covvviiiiiiiiinnn, 7,360 4,853,484
CSCDA Community Improvement Authority

(CSCDA Community Improvement

Authority Oceanaire Apartments)

Series 2021

4.00%, 09/01/20560) .........vevvviiiiiainnn, 3,100 2,146,933
CSCDA Community Improvement Authority

(CSCDA Community Improvement

Authority Park Crossing Apartments)

Series 2021

3.25%, 12/01/20580) ......c.veviiiiinn, 5,500 3,490,290
CSCDA Community Improvement Authority

(CSCDA Community Improvement

Authority Pasadena Portfolio)

Series 2021

3.00%, 12/01/20560 ........veviiiinn, 2,000 1,297,922

4.00%, 12/01/20560) ........oveviiiiinnn, 9,600 6,627,740
CSCDA Community Improvement Authority

(CSCDA Community Improvement

Authority Theo Apartments)

Series 2021

4.00%, 05/01/2057© . ..ovvvieiiiin, 1,000 662,693
CSCDA Community Improvement Authority

(CSCDA Community Improvement

Authority Union South Bay)

Series 2021-A

3.10%, 07/01/20450) ........ovvviiiinn, 5,000 3,684,653

Series 2021-A2

4.00%, 07/01/20560) ......ccovveviiiiin, 10,000 7,075,613
CSCDA Community Improvement Authority

(CSCDA Community Improvement

Authority Waterscape Apartments)

Series 2021-A

3.00%, 09/01/20560) .........ovevereiiinn. 2,500 1,625,757
Golden State Tobacco Securitization Corp.

Series 2021-B

Zero Coupon, 06/01/2066 .................... 74,625 7,754,978
Hastings Campus Housing Finance Authority

Series 2020-A

5.00%, 07/01/20610 . ..coooiiiiiii, 16,525 13,730,740

60 | AB MUNICIPAL INCOME FUND abfunds.com



PORTFOLIO OF INVESTMENTS (continued)
AB HIGH INCOME MUNICIPAL PORTFOLIO

Principal
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San Diego Unified School District/CA

Series 2023

4.00%, 07/01/2053 ....ooiviiiiiiiiieen $ 10,000 $ 9,807,283
San Joaquin Hills Transportation Corridor

Agency

Series 2021-A

4.00%, 01/15/2044 ..., 5,518 5,468,239
Southern California Logistics Airport

Authority

AGC Series 2006

5.00%, 12/01/2086 ...ccvviviieiiiaiiaen, 3,600 3,626,897
State of California

Series 2023

5.25%, 09/01/20583 .....ovviiviiiiiiiii, 10,000 11,215,572
Tobacco Securitization Authority of Northern

California

(Sacramento County Tobacco

Securitization Corp.)

Series 2021

Zero Coupon, 06/01/2060 .................... 3,250 485,241
Tobacco Securitization Authority of Southern

California

Series 2019

Zero Coupon, 06/01/2054 .................... 6,520 1,218,360

5.00%, 06/01/2039 .....covvviiiiiiiiiiienn, 680 705,571
Tobacco Securitization Authority of Southern

California

(San Diego County Tobacco Asset

Securitization Corp.)

Series 2006

Zero Coupon, 06/01/2046 .................... 5,465 1,066,127
University of California

Series 2023-B

5.00%, 05/15/2043 ...coovviiiiieiiiiiiian, 10,000 11,218,935

307,902,174

Colorado - 3.5%
Aurora Highlands Community Authority
Board
Series 2021-A
5.75%, 12/01/2057 ...oooiiiiiiii, 10,000 8,915,654
Broadway Station Metropolitan District No. 3
Series 2019
5.00%, 12/01/2039 ....oevviiiiiiiiiiin, 749 638,819
5.00%, 12/01/2049 .....oiiviiiiiiii, 1,750 1,337,011
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Centerra Metropolitan District No. 1

Series 2017

5.00%, 12/01/2037© .....cocvviiiiiiiinnn, $ 5730 $ 5,431,451

Series 2022

6.50%, 12/01/2053 .. .ovviiiiiiiiieien, 1,000 1,002,770
City & County of Denver CO Airport System

Revenue

Series 2015-A

5.00%, 12/01/20480) ......ocvviiiiiiiinnnn, 10,000 10,154,626
Clear Creek Station Metropolitan District

No. 2

Series 2017-A

5.00%, 12/01/2047 (Pre-refunded/ETM)... 1,000 921,753
Colorado Educational & Cultural Facilities

Authority

(Aspen View Academy, Inc.)

Series 2021

4.00%, 05/01/2051 ...oiiiiiiiiiiiieen, 1,100 866,280

4.00%, 05/01/2061 ....ovvviiiiiiiieienn, 1,250 936,764
Colorado Educational & Cultural Facilities

Authority

(Lighthouse Building Corp.)

Series 2021

4.00%, 10/01/20671 ....vvviiiiiiiiiein, 1,500 1,095,380
Colorado Educational & Cultural Facilities

Authority

(STEM School Academy)

Series 2014

5.00%, 11/01/2044 . ..oooviiiiiiiiiiiin, 890 845,047

5.125%, 11/01/2049......cccoviiiiiin, 765 720,207
Colorado Health Facilities Authority

5.25%, 11/01/20380) ..o, 2,200 2,366,007

5.25%, 11/01/20390) ......ocviiiiiiein, 2,600 2,779,510

5.25%, 01/11/20520) ......ocoiiiiiiii, 5,000 5,155,980
Colorado Health Facilities Authority

(Intermountain Healthcare)

Series 2022-S

5.00%, 05/15/20520) .......cvviiiiainnnn, 10,000 10,536,127
Colorado Health Facilities Authority

(Aberdeen Ridge, Inc. Obligated Group)

Series 2021-A

5.00%, 05/15/2044 .....ccooviiiiiiiiiien, 2,000 1,248,757
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Colorado Health Facilities Authority
(Christian Living Neighborhoods
Obligated Group)
Series 2021
4.00%, 01/01/2042 ..o, $ 1,750 $ 1,381,737

Colorado Health Facilities Authority

(CommonSpirit Health)

Series 2019-A

4.00%, 08/01/2088 ....covvivviieiiiiiiiiaainn 735 714,491
Colorado Health Facilities Authority

(Frasier Meadows Manor, Inc. Obligated

Group)

Series 2023-2

4.00%, 05/15/20471 ...oooiiiiiiiiii, 1,175 943,683
Colorado Health Facilities Authority

(Sunny Vista Living Center)

Series 2015-A

6.125%, 12/01/20450@) ..., 1,750 1,175,014
Douglas County Housing Partnership

(Bridgewater Castle Rock ALF LLC)

Series 2021

5.375%, 01/01/20410 ..o, 10,000 7,245,855
Four Corners Business Improvement District

Series 2022

6.00%, 12/01/2052 ....ccovviiiiiiiiiiin, 1,000 904,503
Johnstown Plaza Metropolitan District

Series 2022

4.25%, 12/01/2046 ...cooviiiieiiii, 9,363 7,438,442
Longs Peak Metropolitan District

Series 2021

5.25%, 12/01/20510 ..., 2,000 1,659,249
Meridian Ranch Metropolitan District 2018

Subdistrict

Series 2022

6.75%, 12/01/2052 ....ccoviiiiiiiiin, 1,500 1,459,136
Platte River Metropolitan District

Series 2023-A

6.50%, 08/01/20530) ......ccvveiiiieiiin, 1,200 1,211,716
Plaza Metropolitan District No. 1

Series 2013

5.00%, 12/01/20400) ........coveviiiiiniinnn, 1,000 940,931
Pueblo Urban Renewal Authority

Series 2021

4.75%, 12/01/20450 .. ..o, 3,810 2,590,800
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Riverwalk Metropolitan District No. 2
Series 2022-A
5.00%, 12/01/2042 ....ccoooiiiiiiiiiiinn, $ 3,000 $ 2,681,590
5.00%, 12/01/2052 .....ccovviiiiiiiinn, 1,000 849,150

Sagebrush Farm Metropolitan District No. 1

Series 2022-A

6.75%, 12/01/2052 ......ovvviiiiii, 1,500 1,460,408
Spring Hill Metropolitan District No. 3

Series 2022-A

6.75%, 12/01/20520) ......ccoiiiiiiiin, 2,000 2,012,130
STC Metropolitan District No. 2

Series 2019-A

5.00%, 12/01/2038 .....coviiiiiiiiiien, 1,060 977,620
Sterling Ranch Community Authority Board

(Sterling Ranch Metropolitan District

No. 3)

Series 2022

6.50%, 12/01/2042 ..o, 2,000 2,041,555
6.75%, 12/01/2053 .....ooviiiiiiiie, 3,000 3,061,804
Series 2023

8.375%, 12/15/2054 .......c.oooiiiiiiiin 1,000 986,897

Vauxmont Metropolitan District
AGM Series 2019

3.25%, 12/15/2050 .....oovviiiiiiiiiienn, 185 146,648

AGM Series 2020

5.00%, 12/01/2027 ...coiviiiiiiiiiiieinn, 195 208,550

5.00%, 12/01/2030 ...covvvviiiiiaicenn, 270 296,970

5.00%, 12/01/2050 .....covviviiiiiiiiinnen, 205 212,530

Verve Metropolitan District No. 1

Series 2023

6.50%, 12/01/2043 .....ccoiiiiiiiiiiin, 1,000 923,431

6.75%, 12/01/2052 .....coviiiiiiiiiiienn, 1,000 925,067
99,402,050

Connecticut - 0.1%
Connecticut State Health & Educational
Facilities Authority
(Hartford HealthCare Obligated Group)
Series 2020-A
4.00%, 07/01/2036 ...c.vvviiiiieiiaieen, 500 494,912
4.00%, 07/01/2037 .oovvviiiiiiiiiiiiieien, 800 786,548
Town of Hamden CT
(Whitney Center, Inc. Obligated Group)
Series 2022-A
7.00%, 01/01/2053 .....ovvvviiiieiicie, 1,000 1,007,926

2,289,386
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District of Columbia - 0.9%
District of Columbia

(Friendship Public Charter Schooal, Inc.)

Series 2016-A

5.00%, 06/01/2041 ....cooviiiiiiiien, $ 3,070

5.00%, 06/01/2046 ......cceovvviiiiiiennnn, 635
District of Columbia

(KIPP DC Obligated Group)

Series 2017-A

5.00%, 07/01/2042 ....ccooeviiiiiiiiinn, 1,000

5.00%, 07/01/2048 .....covviviiiiiiicinn, 5,800
District of Columbia

(Rocketship DC Obligated Group)

Series 2019

5.00%, 06/01/20390 ..........evvviiviinnn, 1,425

Series 2021

5.00%, 06/01/20610©) ......ccovviiiiiiennen, 1,000
District of Columbia Tobacco Settlement

Financing Corp.

Series 2006

Zero Coupon, 06/15/2055 .................... 140,500

Florida - 5.8%
Alachua County Health Facilities Authority
(Oak Hammock at the University of
Florida Obligated Group)
Series 2022
4.00%, 10/01/2040 ....covviiviiiiiiiin, 2,400
4.00%, 10/01/2046 .....covvviiiiiiiin, 1,750
Align Affordable Housing Bond Fund LP
(SHI — Lake Worth LLC)
Series 2021
3.25%, 12/01/20510 ..o, 15,000
Bexley Community Development District
Series 2016
4.875%, 05/01/2047 ..o, 2,050
Brevard County Health Facilities Authority
(Health First, Inc. Obligated Group)
Series 2023
5.00%, 04/01/2027 ...covvviiiiiiiiiiiiin, 2,320
5.00%, 04/01/2029 .....covviiiiiiiiiiien, 2,560
5.00%, 04/01/2037 ..ooovviiiiiiiiii, 2,825
5.00%, 04/01/2033 ....ociviiiiiiiiiiieien, 3,110
5.00%, 04/01/2088 ...ccovivinieiiieiiennn 3,435

3,069,000
617,903

1,013,865
5,836,024

1,314,981

824,823

13,154,409

25,821,005

1,939,645
1,312,658

12,874,740

1,833,622

2,414,750
2,727,660
3,062,016
3,423,274
3,663,012
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Cape Coral Health Facilities Authority

(Gulf Care, Inc. Obligated Group)

Series 2015

6.00%, 07/01/20500 .......c.vvviiieinnnn, $ 1,550 $ 1,046,776
Capital Projects Finance Authority/FL

Series 2023

7.00%, 06/15/20300©) .......ccvvvvireiinainnnn. 3,000 3,066,199
Capital Projects Finance Authority/FL

(CAPFA Capital Corp. 2000F)

Series 2020-A

5.00%, 10/01/2028 .....ovvivvieiiieiin, 1,300 1,338,053

5.00%, 10/01/2032 .....ovviiiiiiiieien, 1,000 1,030,819
Capital Trust Agency, Inc.

(Aviva Senior Life)

Series 2017

5.00%, 07/01/20480 .........ccvvvivieinannn, 1,500 1,060,832
Capital Trust Agency, Inc.

(Educational Growth Fund LLC)

Series 2021

Zero Coupon, 07/01/2061© .................. 27,000 1,747,605

3.375%, 07/01/2031@) ..o, 1,000 931,488

5.00%, 07/01/20560 .......c.vvviiiiainnnn. 14,500 12,783,093
Capital Trust Agency, Inc.

(Southeastern University Obligated

Group)

Series 2023

6.25%, 05/01/20480) .....cooviiiiiiiin, 1,000 980,317

6.375%, 05/01/20530©)......covvviiiiiiinainn, 1,000 984,913
Capital Trust Agency, Inc.

(Team Success A School of Excellence,

Inc.)

Series 2020

5.00%, 06/01/20450 .......covvvviiiiinnnn. 1,000 873,562

5.00%, 06/01/20550) .........veviieiiinn. 2,000 1,669,481
City of Tampa FL

(State of Florida Cigarette Tax Revenue)

Series 2020-A

Zero Coupon, 09/01/2039 ............ceeenee. 850 372,153

Zero Coupon, 09/01/2042 .................... 1,000 361,605

Zero Coupon, 09/01/2049 .................... 1,000 233,365

Zero Coupon, 09/01/2053 ......c.ccevvevnnnn. 1,400 256,504
County of Lake FL

(Waterman Communities, Inc.)

Series 2020

5.50%, 08/15/2040 .....cevviiviiiiaiiaininn, 3,000 2,665,983
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County of Osceola FL Transportation
Revenue
Series 2020-A
Zero Coupon, 10/01/2035 .................... $ 250 $ 142,458
Zero Coupon, 10/01/2036 .........cc.evenees 410 218,490
Zero Coupon, 10/01/2037 .......cccovvennen. 230 115,698
Zero Coupon, 10/01/2038 .............cc..... 315 148,664
Zero Coupon, 10/01/2039 .............ccce... 390 171,129
County of Palm Beach FL
(Provident Group-PBAU Properties LLC)
Series 2019
5.00%, 04/01/20390) ......cccvvvviiiiiinnnn. 1,000 969,734
5.00%, 04/01/205160 ....oooviiiiiiii, 1,970 1,808,014

Escambia County Housing Finance Authority

Series 2023-A

6.88%, 11/01/20530 ......ocviviiiiiinn, 1,000 1,048,873
Escambia County Housing Finance Authority

(4900 S. Rio Grande Avenue LP)

Series 2023-B

6.45%, 05/01/2027© ..o, 2,755 2,800,820
Florida Development Finance Corp.

(Assistance Unlimited, Inc.)

Series 2022

6.00%, 08/15/2057©) .. ...covvviiiiiiiinn, 3,900 3,634,307
Florida Development Finance Corp.

(Brightline Trains Florida LLC)

Series 2020

7.375%, 01/01/20490). ..., 8,330 8,352,723
Florida Development Finance Corp.

(Drs Kiran & Pallavi Patel 2017

Foundation for Global Understanding, Inc.)

Series 2021
3.00%, 07/01/2031©) .. ooiiiiiiiiiiiin 990 894,952
4.00%, 07/01/20510©) ...o.ooiiiiiiiiieen, 1,950 1,563,062

Florida Development Finance Corp.

(IDEA Florida, Inc.)

Series 2022

5.25%, 06/15/20290) ......cooviiiiiiiinnn, 1,000 979,350
Florida Development Finance Corp.

(Mater Academy, Inc.)

Series 2020-A

5.00%, 06/15/2035 ........ccoovivviniiiniinnn, 1,800 1,850,608
5.00%, 06/15/2050 ........ovvvviviniiiiiiinnn. 5,705 5,665,136
5.00%, 06/15/2055 ........ccooovviiiiiiiinnn, 3,275 3,219,678
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Florida Development Finance Corp.

(Parrish Charter Academy)

Series 2023

6.25%, 04/23/20580 ......ccovviiiiiiiiainn, $ 2,365
Florida Development Finance Corp.

(Seaside School Consortium, Inc.)

Series 2022

6.00%, 06/15/2057 ...oviiviiiiiiiiiiiien, 2,000
Florida Higher Educational Facilities Financial

Authority

(Ringling College of Art and Design, Inc.)

Series 2019

5.00%, 03/01/2044 .....coooiiiiiiiiin, 795

5.00%, 03/01/2049 ....ccovviviiiiiiiieieen, 3,375
Hillsborough County Aviation Authority

Series 2018-F

5.00%, 10/01/2048 ....oovviiiiiiiiiin, 10,000
Lee County Industrial Development

Authority/FL

(Cypress Cove at Healthpark Florida

Obligated Group)

Series 2022

5.25%, 10/01/2057 ..ooiiiiiiiiiiiiiin 3,000
Miami-Dade County Housing Finance

Authority

(Wynwood Works LLC)

Series 2023-A

5.70%, 06/01/20520 .........cevvviviiiinnnn, 1,500

Series 2023-B

5.78%, 06/01/2027© ..., 1,000
Miami-Dade County Industrial Development

Authority

(AcadeMir Charter School Middle &

Preparatory Academy Obligated Group)

Series 2022

5.25%, 07/01/20520) ......cccoviiiiiiinnn, 1,000

5.50%, 07/01/2061© .....cocoiiiiiiiinn, 1,000
North Broward Hospital District

Series 2017-B

5.00%, 01/01/2037 ...ovvvviiiiiiieiiicieean, 7,235
Orange County Health Facilities Authority

(Presbyterian Retirement Communities,

Inc. Obligated Group)

Series 2023

4.00%, 08/01/2042 .....cccvvvvviiiiiiieininn, 5,000

2,323,027

2,073,066

802,387
3,381,902

10,434,650

2,430,439

1,496,530

997,686

901,803
916,314

7,471,399

4,276,952
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Palm Beach County Educational Facilities

Authority

(Palm Beach Atlantic University Obligated

Group)

Series 2021

4.00%, 10/01/20471 ..o, $ 1,000 $ 879,634

4.00%, 10/01/2057 ..ooovviiiiiiiii, 1,815 1,459,760
Palm Beach County Health Facilities

Authority

(Federation CCRC Operations Corp.

Obligated Group)

Series 2022

4.25%, 06/01/2056 .....ovvviiiiiiiiiien, 2,100 1,551,161
Palm Beach County Health Facilities

Authority

(Green Cay Life Plan Village, Inc.)

Series 2022

11.50%, 07/01/2027€) ..o 1,000 1,113,686
Polk County Industrial Development

Authority

(Mineral Development LLC)

Series 2020

5.875%, 01/01/20330@) ..., 2,000 1,990,871
Sarasota County Health Facilities Authority

(Village On the Isle)

Series 2017-A

5.00%, 01/01/2047 ..coovviiiiiiiiiii 2,450 2,113,080

5.00%, 01/01/2052 ....covviviiiiieia 4,500 3,790,910
Tampa Florida Hospitals

4.00%, 07/01/20450) .....cocoiiiiiiiinn, 15,415 14,422,450
Village Community Development District

No. 13

(Vilage Community Development District

No. 13 Phase | Series 2019 Special

Assmnts)

Series 2020

3.50%, 05/01/20516© ..o, 1,940 1,388,147
Village Community Development District

No. 13

(Vilage Community Development District

No. 13 Phase Il Series 2020 Special

Assmnts)

Series 2021

1.80%, 05/01/2026 ......oovvviiiiiiiiiiii 305 287,327
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Village Community Development District
No. 15
Series 2023
5.25%, 05/01/20540) .....coooiiiiiiiiininn, $ 1,000 $ 992,437
165,733,239
Georgia - 2.8%
DeKalb County Housing Authority
(HADC Avenues LLC)
Series 2023
6.17%, 06/01/20530@) .....ovvviiiiiiienn, 8,625 8,385,579
7.00%, 06/01/2041©) ....ooiiiiiiiiiieii, 2,000 1,958,602
Glynn-Brunswick Memorial Hospital
Authority
(Southeast Georgia Health System
Obligated Group)
Series 2017
5.00%, 08/01/2043 .....cevviiiiiiiieienn, 1,000 999,306
5.00%, 08/01/2047 ....vvvviiiiiiiiiiiiiianinn, 1,650 1,615,738
Main Street Natural Gas, Inc.
(Citadel LP)
Series 2022-C
4.00%, 08/01/20520) ........ovvvviiniiennnn, 12,250 11,625,264
Main Street Natural Gas, Inc.
(Citigroup, Inc.)
Series 2023-A
5.00%, 06/01/2053 .....ivviiiiieiiiean, 10,000 10,325,177
Series 2023-D
5.00%, 05/01/20540) ,.......ccccoviiiiinnnn, 10,000 10,340,079
Main Street Natural Gas, Inc.
(Royal Bank of Canada)
Series 2023
5.264% (SOFR + 1.70%), 12/01/2053@ ... 10,000 10,075,116
Series 2023-B
5.00%, 07/01/20530) ......ocvviiiiiiiicinn, 10,000 10,418,855
Municipal Electric Authority of Georgia
Series 2019
5.00%, 01/01/2038 .....ovviviiiiiiiienn, 715 736,437
5.00%, 01/01/2039 .....oovviiiiiiiieen, 780 800,144
5.00%, 01/01/2049 .....ccoiviiiiiienn, 4,000 4,035,049
5.00%, 01/01/2056 .....ovviviiiiiiiiienn, 1,360 1,371,655
Series 2022
5.50%, 07/01/2063 .....coveiviiiiiieienn, 6,500 6,724,915
79,411,916
Guam - 0.6%
Guam Power Authority
Series 2022-A
5.00%, 10/01/2042 .....ccoiiiiiiiiienn, 6,500 6,657,136
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5.00%, 10/01/2043 ...cooviiiiieiiii $ 1,000 1,021,761
Territory of Guam
Series 2019
5.00%, 11/15/2031 ..o, 745 762,035
Territory of Guam
(Guam Section 30 Income Tax)
Series 2016-A
5.00%, 12/01/2046 .....ovviviiiiiin 4,365 4,128,663
Territory of Guam
(Territory of Guam Business Privilege Tax)
Series 2021-F
4.00%, 01/01/2036 ....ovvveiiiiiiiiieienn, 5,000 4,874,528
17,444,123
Idaho - 0.2%
|daho Health Facilities Authority
(North Canyon Medical Center, Inc.)
Series 2023
7.125%, 11/01/2057 ..o, 3,000 3,102,337
Idaho Housing & Finance Association
(Battelle Energy Alliance LLC)
Series 2010-A
7.00%, 02/01/2036 ....ccvvveeiiiaiiiaeiiis 4,000 4,007,227
7,109,564
lllinois - 6.5%
Chicago Board of Education
Series 2015-C
5.25%, 12/01/2035 ..o, 5,405 5,416,142
Series 2016-A
7.00%, 12/01/2044 .. ..cooviviiiiiiiiiii, 3,095 3,194,499
Series 2017-A
7.00%, 12/01/20460©) .......ccoiiiiiiiis 4,975 5,266,992
Series 2017-B
6.75%, 12/01/20300) ......ccoieviiiin. 11,365 12,302,473
7.00%, 12/01/20420©) ... ..coovviiiiiiiiinn, 2,400 2,552,767
Series 2018-A
5.00%, 12/01/2032 .....cccveviiiieiieinnn, 4,800 4,891,861
Series 2019-B
5.00%, 12/01/20380 . .ccvviiiieiieiieen, 425 436,664
5.00%, 12/01/2031 ...oiiiiiiiiiiiiiein, 750 768,491
5.00%, 12/01/2082 ...cooviiiiiiiiiiin, 310 317,170
5.00%, 12/01/20383 ....oovvviiiiiiiiicieen, 290 296,489
Series 2023-A
5.875%, 12/01/2047 ..cooiiiiiiiiiia 5,000 5,240,545
6.00%, 12/01/2049 ....coovviiiiiiiiiiien, 5,000 5,276,721
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Chicago O’Hare International Airport

Series 2022

5.50%, 01/01/20550) ......cooiiiiiiiiinnn, $ 10,000 $ 10,650,735
Chicago Transit Authority

(Chicago Transit Authority Sales Tax)

Series 2020-A

4.00%, 12/01/20500) ......covvviiiiiiiinnn, 4,510 4,013,474

4.00%, 12/01/20550) ......ocoiiiiiiiiin, 10,250 9,004,203
City of Chicago IL

Series 2015-B

5.00%, 01/01/2025 ....ovviiiiiiiiiiin, 400 404,604

Series 2016-C

5.00%, 01/01/2038 .....ovviiiiiiiiiien, 90 89,801
City of Chicago IL

(Goldblatts Supportive Living Project)

Series 2013

6.375%, 12/01/20520E0 ... 7,950 4,641,795
Eastern lllinois Economic Development

Authority

(City of Mattoon IL Sales & Hotel Tax)

Series 2023

6.00%, 05/01/2046 .....cevvvviiiiiiiiienn, 2,000 1,905,326
llinois Finance Authority

4.00%, 08/15/20360) ..........vevvviiiiiiinnn, 3,000 3,034,520

4.00%, 08/15/20370) ....oviiiiiiiiiiiien, 3,000 3,010,145

4.00%, 08/15/20380) ......covvveiiiieiiinnn 4,000 3,980,644

4.00%, 08/15/20390) ......ccvviiviiiiiinnnn, 2,500 2,467,634

4.00%, 08/15/20400) ......ccoveviieiinnn, 1,750 1,714,240

4.00%, 08/15/20410) ..o, 2,000 1,940,135
llinois Finance Authority

(Acero Charter Schools, Inc. Obligated

Group)

Series 2021

4.00%, 10/01/20420) .....ocoviiiiiiiin. 1,000 800,278
llinois Finance Authority

(Bradley University)

Series 2021-A

4.00%, 08/01/2043 .....ovviviiiiiiiinn, 1,190 1,060,592

4.00%, 08/01/2046 .....cevvvviiiiiiiiinnn, 2,000 1,734,335
lllinois Finance Authority

(CHF-Chicago LLC)

Series 2017-A

5.00%, 02/15/2047 ...covviiiiiiiiiiiii, 1,790 1,671,129

5.00%, 02/15/2050 ....vvvviiiiiiiiiiaienn, 1,000 921,848
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lllinois Finance Authority

(linois Institute of Technology)

Series 2019

4.00%, 09/01/2035 ....oovviiiiiiiiiiiien, $ 400 $ 345,439

4.00%, 09/01/2037 ..ovvviviiiiiiiiiiiien, 520 429,112

4.00%, 09/01/2039 ....oovviiviiiiiiiiiin, 1,000 797,157

4.00%, 09/01/2047 ...ooviiiiiiiiiii, 1,000 772,398

5.00%, 09/01/2086 .. .covvvvviieiiiiiiiiaeinnn 540 508,842

5.00%, 09/01/2088 ...ccoviviiieiiieiiaennn, 1,000 917,639

5.00%, 09/01/2040 .....ovvvviiiiiiiiiiiinn, 1,500 1,347,171
lllinois Finance Authority

(LRS Holdings LLC)

Series 2023

7.375%, 09/01/2042C) . ........ooiiiiiiis 5,500 5,745,840
lllinois Finance Authority

(Park Place of EImhurst Obligated Group)

Series 2021

5.125%, 05/15/2080.......cccvviviiiiiininnn. 11,613 6,304,156
lllinois Finance Authority

(Rosalind Franklin University of

Medicine & Science)

Series 2017-C

5.00%, 08/01/2049 .....ccovviiiiiiiiinnn, 1,075 1,079,077
lllinois Housing Development Authority

Series 2022

5.67%, 12/01/20250) ........coocviiiiiiiinnn, 6,100 6,098,976

7.17%, 11/01/2038 ..o, 600 602,245
llinois State Toll Highway Authority

Series 2021-A

4.00%, 01/01/20420) .....cocviiiiiiiinn, 10,985 10,823,039

4.00%, 01/01/20480) ..., 6,000 5,731,537
Metropolitan Pier & Exposition Authority

Series 2012

Zero Coupon, 12/15/2041 ......coooeiennen. 24,500 10,507,168

Zero Coupon, 12/15/2050 ..............c..... 19,675 5,222,044
State of lllinois

Series 2010

7.35%, 07/01/2035 ....oovviiiiiiciiici 6,429 6,772,602
Village of Antioch IL Special Service Areas

No. 1 &2

Series 2016-A

4.50%, 03/01/20383 ....oovviiiiieiiiiiin 7,893 7,277,303

Series 2016-B

7.00%, 03/01/2033 .....oviviiiiiiiiie 3,574 3,401,083
Village of Pingree Grove IL Special Service

Area No. 7

Series 2015

4.50%, 03/01/2025 ....ovviiiiiiiiiiin, 1,014 1,009,946
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5.00%, 03/01/2036 ......coviviiiiiiiiiiin $ 8,950
Series 2015-B
6.00%, 03/01/2036 ......cvviveiviiiiiiennen, 2,493

Indiana - 2.3%
City of Valparaiso IN

(Green Oaks of Valparaiso LLC)

Series 2021

5.375%, 12/01/20410) ..., 3,350
City of Whiting IN

(BP PLC)

Series 2023

4.40%, 11/01/2045 ..o, 8,000
Indiana Finance Authority

(Brightmark Plastics Renewal Indiana

LLO)

Series 2019

7.00%, 03/01/20390 ......coiiiiiiii, 18,235
Indiana Finance Authority

(CWA Authority, Inc.)

Series 2024

5.00%, 10/01/20310 .. ..o, 3,100
Indiana Finance Authority

(Good Samaritan Hospital Obligated

Group)

Series 2022

4.00%, 04/01/2038 ....ovvviiiiiiiiiein, 2,045

4.00%, 04/01/2040 ...ccovvivviiiiiiiiiinn 2,215
Indiana Finance Authority

(Greencroft Goshen Obligated Group)

Series 2023-2

4.00%, 11/15/2026 ....ovvviiiiiiiiiien, 1,000

4.00%, 11/15/2027 ..o, 1,000

4.00%, 11/15/2080 ...ovvvviiiiiiiiiiien, 1,000
Indiana Finance Authority

(Marquette Manor)

Series 2015-A

5.00%, 03/01/2039 ......vvivviiiiiiiiiinn, 2,675
Indiana Finance Authority

(Ohio Valley Electric Corp.)

Series 2020

3.00%, 11/01/2030 ....ovvviiiiiiiiiiiien, 6,375

Series 2020-A

3.00%, 11/01/2080 .. cevviiiiieiiiiiia, 2,690

Series 2021-B

2.50%, 11/01/2030 ...covvviiiiiiiiiii, 4,025

8,669,749

2,495,672

185,764,447

2,526,563

8,038,182

13,299,108

3,386,963

1,766,757
1,859,737

955,228
943,333
910,544

2,632,668

5,925,366

2,495,676

3,610,225
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Indiana Finance Authority
(University of Evansville)
Series 2022
5.25%, 09/01/2057 ...ovivviiiiiiiiiiiciaaan, $ 5,000 $ 4,700,858
Indianapolis Local Public Improvement Bond
Bank
Series 2023
6.00%, 03/01/20530 .......vvviiiiiiiiien, 5,000 5,160,344
Series 2023-F
7.75%, 03/01/20870 ..o, 3,000 3,053,136
BAM Series 2023
5.25%, 03/01/20670 ......oeviiiiiiin, 5,000 5,177,832
66,342,520
lowa - 0.7%
lowa Finance Authority
(lowa Fertilizer Co. LLC)
Series 2022
5.00%, 12/01/2050 ....ovvviiniiiieiiciean, 8,090 8,070,298
lowa Finance Authority
(Wesley Retirement Services, Inc.
Obligated Group)
Series 2021
4.00%, 12/01/2031 ...oiiiiiiiiiiiiieen, 1,895 1,704,049
4.00%, 12/01/20471 ..o, 3,400 2,617,250
4.00%, 12/01/2046 .....covviiiiiiiiiciann, 2,275 1,648,345
4.00%, 12/01/2057 ...oiiiiiiiiiicn, 4,060 2,826,691
lowa Higher Education Loan Authority
(Simpson College)
Series 2020
5.50%, 11/01/2051 ...coiiiiiiiiiiiiien, 5,000 4,382,650
21,249,283
Kansas - 0.2%
Overland Park Development Corp.
(City of Overland Park KS)
Series 2019
5.00%, 03/01/2037 ...ovvvviiiiiiiiiiciain, 1,000 1,001,553
5.00%, 03/01/2039 .....ovvviiiiiiiiiieienn, 1,070 1,061,333
5.00%, 03/01/2044 .....coovviiiiiiiien, 655 638,203
5.00%, 03/01/2049 ....ccovviiiiiiiiiiinn, 3,835 3,689,224
6,390,313
Kentucky - 2.0%
City of Ashland KY
(Ashland Hospital Corp. Obligated Group)
Series 2019
4.00%, 02/01/2038 ....ovvvveiiiiieiieiaainn, 745 698,539
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City of Henderson KY

(Pratt Paper LLC)

Series 2022

4.70%, 01/01/20520) ......covieiiii $ 7,000 $ 6,447,197
Kentucky Economic Development Finance

Authority

(CommonSpirit Health)

Series 2019-A

5.00%, 08/01/2044 .......covvviiiiiiiiiinn, 6,965 7,108,131

5.00%, 08/01/2049 .....ccovvviiiiiiiiienn, 2,490 2,509,904
Kentucky Economic Development Finance

Authority

(Masonic Homes of Kentucky, Inc.

Obligated Group)

Series 2012

5.375%, 11/15/2042. ..., 7,765 6,256,944

5.50%, 11/15/2045 .. .oooiiiiiiiiiiiin, 2,350 1,875,408

Series 2016-A

5.00%, 05/15/2046 .......ccovvveiiiiiiiinnn, 4,500 3,267,896

5.00%, 05/15/2051 . .oiiiiiiiiiiiiien, 3,500 2,457,033
Kentucky Economic Development Finance

Authority

(Owensboro Health, Inc. Obligated

Group)

Series 2017-A

5.00%, 06/01/2037 ...cevviiiiiiiiiiiiinn, 4,045 4,075,753

5.25%, 06/01/2041 ..oooiiiiiiiiiie 3,650 3,655,624
Kentucky Economic Development Finance

Authority

(Rosedale Green)

Series 2015

5.75%, 11/15/2050 ...ovviviiiiiiiiicn, 2,650 2,152,848
Kentucky Housing Corp.

(Churchill Park LLLP)

Series 2022-A

4.65%, 05/01/20250) ........oveiiiiiiiinnn, 1,105 1,099,460

5.75%, 11/01/20400 .......coviviiiiiinnn, 5,130 5,026,576

Series 2022-B

6.75%, 11/01/20400 ......cciiviiiiiinnn, 850 833,998
Kentucky Public Energy Authority

(Morgan Stanley)

Series 2022-A

4.00%, 08/01/2052 .......ovvviiiiiiiiiinn, 10,000 9,790,176
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Louisville/Jefferson County Metropolitan
Government
(Norton Healthcare Obligated Group)
Series 2020-A
5.00%, 10/01/2088 .. covviiiieiiieiian $ 370 $ 383,471

57,638,958

Louisiana - 1.0%
Louisiana Local Government Environmental

Facilities & Community Development Auth

(St. James Place of Baton Rouge)

Series 2015-A

6.25%, 11/15/2045 ...cooiiiiiiiiiin, 7,625 7,084,617
Louisiana Local Government Environmental

Facilities & Community Development Auth

(Woman’s Hospital Foundation)

Series 2017

5.00%, 10/01/20471 ...oiiiiiiiiiiiiin, 5,000 5,095,698
Louisiana Public Facilities Authority

(Louisiana Pellets, Inc.)

Series 2013-B

10.50%, 07/01/2039€@)..........cvvivnininnnn. 7,250 72
Series 2014-A
8.375%, 07/01/2039@).........cccvvvviinn, 17,000 170

Louisiana Public Facilities Authority

(Louisiana State University & Agricultural &

Mechanical College Lease)

Series 2016-A

5.00%, 07/01/2051 ...oiiiiiiiiiiiiicn, 10,000 10,059,223
Louisiana Public Facilities Authority

(Prerefunded — US Govt Agencies)

Series 2016

5.00%, 05/15/2047 (Pre-refunded/ETM)... 25 26,114
Parish of St. James LA

(NuStar Logistics LP)

Series 2020-2

6.35%, 07/01/20400 .......cvvviiiiiinnn, 955 1,026,812
St. Tammany Parish Finance Authority
(Christwood)
Series 2015
5.25%, 11/15/2037 ooviiiiiiiiiii 4,600 4,207,815
27,500,521
Maine - 0.2%

Finance Authority of Maine
(Casella Waste Systems, Inc.)
Series 2017
5.25%, 01/01/20250 ......ccoviiiiiiinn, 7,270 7,268,182
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Maryland - 2.2%
City of Westminster MD

(Lutheran Village at Miller’s Grant, Inc.

(The))

Series 2014-A

6.00%, 07/01/2034 ..o, $ 1,500 $ 1,505,121

6.125%, 07/01/2039......covvviiiiiiinn, 750 751,653

6.25%, 07/01/2044 ..o, 2,000 2,004,344
Maryland Economic Development Corp.

(City of Baltimore MD Port Covington

Development District)

Series 2020

3.25%, 09/01/2030 ...ovvviiiiiiiiieien, 500 465,084
Maryland Health & Higher Educational

Facilities Authority

(Adventist Healthcare Obligated Group)

Series 2021

5.00%, 01/01/2025 ....ovvviiiiiiiiiin, 475 479,133

5.00%, 01/01/2026 ......vvvvviiiiiiiiiinn, 495 505,328

5.00%, 01/01/2027 ..coviiiiiiiiiiiiiin, 430 444,830

5.00%, 01/01/2028 .....ovvviviieiiiiiiien, 300 314,003

5.00%, 01/01/2029 .....oovviiiiiiiiiin, 290 305,990

5.00%, 01/01/2080 ...cevviiinieiiieiin 285 302,058

5.00%, 01/01/2036 .....ovvvvviiiiiiiiainn, 1,790 1,849,017
Maryland Health & Higher Educational

Facilities Authority

(Meritus Medical Center Obligated Group)

Series 2015

5.00%, 07/01/2040 ....ovviiiiiiiiiiien, 3,500 3,529,653

5.00%, 07/01/2045 ....ccooviiiiiiiiin, 1,775 1,783,369
Maryland Stadium Authority

(Baltimore City Public School

Construction Financing Fund)

Series 2020

5.00%, 05/01/20500) ......ccovveviiieiinn, 45,000 49,205,488

63,445,071

Massachusetts — 1.9%
Commonwealth of Massachusetts

Series 2023

5.00%, 05/01/2053 .....oovviviiiiiiiienn, 10,000 10,762,469
Commonwealth of Massachusetts

Transportation Fund Revenue

Series 2023

5.00%, 06/01/2053 .....ivviviiiiiiiiienn, 10,000 10,752,014
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Massachusetts Development Finance

Agency

(Emmanuel College/MA)

Series 2016-A

5.00%, 10/01/2034 .....oviiviiiiiiiiin, $ 1,135 $ 1,163,411

5.00%, 10/01/2035 .....ooviiiiiiiiiiien, 3,000 3,068,705
Massachusetts Development Finance

Agency

(Merrimack College)

Series 2014

5.125%, 07/01/2044 ......cocoiiiiiiinn, 1,000 1,001,188
Massachusetts Development Finance

Agency

(NewBridge on the Charles, Inc.)

Series 2017

5.00%, 10/01/2037© . ..ovvviiiiiiii, 1,000 967,931
Massachusetts Development Finance

Agency

(Springfield College)

Series 2021-B

4.00%, 06/01/2047 ...oovviiiiiiiiiii, 1,355 1,196,824
Massachusetts Development Finance

Agency

(Tufts Medicine Obligated Group)

Series 2019-A

5.00%, 07/01/2086 .. ccvvvvvviieiiiiiiiiicnnn, 3,000 3,035,500

5.00%, 07/01/2044 .....coovviiiiiiii, 4,230 4,136,356
Massachusetts Port Authority

Series 2019-A

5.00%, 07/01/2036 .....cevvvviiiiiiiieinn, 4,500 4,774,883

5.00%, 07/01/2037 ..oeovviiiiiiiiiiiiin, 4,000 4,213,698

5.00%, 07/01/2038 .....coviiiiiiiiiien, 8,100 8,474,604

53,547,583

Michigan - 1.2%
City of Detroit Ml

Series 2014-B

4.00%, 04/01/20440 . ..., 7,000 4,885,828
Grand Rapids Economic Development Corp.

(Beacon Hill at Eastgate)

Series 2017-A

5.00%, 11/01/2047 .oooiiiiiiiiiiiiiin, 1,060 854,126

5.00%, 11/01/2052 ......vvvviiiiiiiin, 1,185 927,749
Michigan Finance Authority

Series 2016

5.00%, 12/01/2045 (Pre-refunded/ETM)... 45 47,277
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Michigan Finance Authority

(Great Lakes Water Authority Water

Supply System Revenue)

Series 2014-D4

5.00%, 07/01/2030 ...ccvvvivviiiiiiiiian $ 1,000 $ 1,005,277
Michigan Finance Authority

(Lawrence Technological University

Obligated Group)

Series 2022

4,00%, 02/01/2027 ...oviviiiiiiiiiiiiiaiin, 185 180,310
4.00%, 02/01/2032 ....coviiiiiiiiiiiiin 285 267,831
4.00%, 02/01/2042 .....ccooviiiiiiiinn, 1,115 903,128

Michigan Finance Authority

(Michigan Finance Authority Tobacco

Settlement Revenue)

Series 2020-B

Zero Coupon, 06/01/2065 ............ccc...e. 16,250 1,546,469
Michigan Finance Authority

(Public Lighting Authority)

Series 2014-B

5.00%, 07/01/2039 .....coviviiiiiiiiiinn, 13,580 13,582,799

5.00%, 07/01/2044 ....ccooviiiiiiiiiin, 1,200 1,176,411
Michigan Tobacco Settlement Finance

Authority

(Tobacco Settlement Financing Corp./Ml)
Series 2008-C
Zero Coupon, 06/01/2058 .................... 164,100 8,250,521
33,627,726
Minnesota - 1.0%
City of Apple Valley MN
(PHS Apple Valley Senior Housing, Inc.)

Series 2021

4.00%, 09/01/2051 ..viiiiiiiiiiiiiiein, 230 180,634

4.00%, 09/01/20671 ...cevvviiiiiiieiieeen, 870 634,242
City of Fridley MN

(Roers Fridley Apartments Owner Il LLC)

Series 2023-A

5.75%, 06/01/20410 . ..ooooiiiiiiiii, 3,000 2,796,517
City of Minneapolis MN

(Fairview Health Services Obligated

Group)

Series 2018-A

5.00%, 11/15/20490) ... .cociiiiiiiiinn, 10,250 10,346,431
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Dakota County Community Development

Agency

(Rosemont AH | LLLP)

Series 2023

5.80%, 07/01/20280 ......ccovvvviiiiiinnnn, $ 2,760

5.66%, 07/01/20410 ..o, 7,500
Duluth Economic Development Authority

(Benedictine Health System Obligated

Group)

Series 2021

4.00%, 07/01/2086 ...cevviiiieiiieiian 1,000

4.00%, 07/01/20471 ...oiiiiiiiiiiiiiin, 830
Housing & Redevelopment Authority of The

City of St. Paul Minnesota

(Minnesota Math & Science Academy)

Series 2021

4.00%, 06/01/2041© .. .oooiiiiiiiiien, 2,100

4.00%, 06/01/205160) . ..coovviiiiii, 2,225

4.00%, 06/01/20560 .......ccvvvvviiieinnnn. 1,000

Mississippi - 0.6%
Mississippi Business Finance Corp.

(Alden Group Renewable Energy

Mississippi LLC)

Series 2022

8.00%, 12/01/20290 ..., 5,750
Mississippi Development Bank

(Magnolia Regional Health Center)

Series 2021

4.00%, 10/01/20416©

5.00%, 10/01/20316©
Mississippi Hospital Equipment & Facilities

Authority

(Baptist Memorial Health Care Obligated

Group)

Series 2016-A

5.00%, 09/01/2086 .....ovvvvvneiiiiaiiiaannnn 6,400
Mississippi Hospital Equipment & Facilities

Authority

(Forrest County General Hospital)

Series 2019

4.00%, 01/01/2087 ..ovvvviiiiiiiiiiii, 250

5.00%, 01/01/2085 ...covviiiiieiiiiei, 750

1,000
2,850

2,749,248
7,304,321

808,262
612,340

1,645,462
1,448,556
627,514

29,058,527

5,619,636

818,349
2,941,168

6,501,110

245,498
801,810

16,927,571
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Missouri - 0.9%

Cape Girardeau County Industrial
Development Authority
(SoutheastHEALTH Obligated Group)
Series 2017-A
5.00%, 03/01/2086 ...ccvvneviniaiiiaiiiaannn, $ 1,825 $ 1,852,484

|-470 Western Gateway Transportation
Development District
(I-470 Western Gateway Transportation
Development District Sales Tax)

Series 2019-A

5.25%, 12/01/20480 .......covvviiiiiinn, 5,000 4,857,704
Kansas City Industrial Development Authority

Series 2019

5.00%, 07/01/20400 ......ccviviiiiiiinnnn, 1,740 1,491,695

Kansas City Industrial Development Authority
(Kingswood Senior Living Community)

Series 2021

2.00%, 11/15/2046 .....c.ovviiiiiiieinn, 1,165 54,587
5.00%, 11/15/2046 .......cooviiiiiinn, 2,610 1,862,953
Series 2021-A

10.00%, 11/15/2037 ..o, 804 686,412
Series 2021-C

7.50%, 11/15/2046 ...cooovviiiiiiiiiien 643 482,475

Lee’s Summit Industrial Development Authority
(John Knox Village Obligated Group)
Series 2016-A

5.00%, 08/15/2036 ......vvvveieiiiiaiaiins 2,000 1,797,517

5.00%, 08/15/2046 .....cevvviviiiiiiieininn, 5,585 4,512,636

5.00%, 08/15/2051 ...viiviiiiiiiiieien, 2,415 1,903,283

Series 2021-A

5.00%, 08/15/2056 ......cevvvviiiiiiaiennnn, 5,000 3,856,457

Taney County Industrial Development

Authority

(Taney County Industrial Development

Authority Lease)

Series 2023

6.00%, 10/01/20490 .......covviiiiiinnnn, 2,000 1,941,097
25,299,300

Nebraska - 0.9%

Central Plains Energy Project
(Goldman Sachs Group, Inc. (The))
Series 2017-A

5.00%, 09/01/2032 ......cccovieiiii 10,730 11,342,205
5.00%, 09/01/20420) ..., 14,215 14,792,312
26,134,517
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Nevada - 0.6%
City of Reno NV

(County of Washoe NV Sales Tax

Revenue)

Series 2018-C

Zero Coupon, 07/01/20580 .................. $ 9,500 $ 1,176,933
City of Sparks NV

(City of Sparks NV Sales Tax)

Series 2019-A

2.75%, 06/15/20280 ......ccoviiiiiiiiiinnn, 2,010 1,886,915
Las Vegas Redevelopment Agency

Series 2016

5.00%, 06/15/2045 ....coovviiiiiiiiiin, 3,000 3,020,938
State of Nevada Department of Business &

Industry

(DesertXpress Enterprises LLC)

Series 2023

8.125%, 01/01/20500)........ovviiiiiinnnn, 9,715 9,839,545

_ 15,924,331

New Hampshire - 0.6%
New Hampshire Business Finance Authority

(Covanta Holding Corp.)

Series 2018

4.625%, 11/01/20420) ....coooviiiiiian, 2,325 1,832,938

Series 2020-A

3.625%, 07/01/20430@)......ciiiiiiiinnn, 1,500 1,089,564

Series 2020-B

3.75%, 07/01/20450 .....cocoviiiiiiiinn, 3,215 2,376,242
New Hampshire Health and Education

Facilities Authority Act

(Dartmouth-Hitchcock Obligated Group)

Series 2020-A

5.00%, 08/01/2059 .....oevvviiiiiiiiiieien, 10,920 11,298,762

16,592,506

New Jersey - 3.8%
Essex County Improvement Authority

(North Star Academy Charter School of

Newark, Inc.)

Series 2020

4.00%, 07/15/20500) ......ccvviiiiiiiiiinnnn, 1,000 844,851
New Jersey Economic Development

Authority

(NYNJ Link Borrower LLC)

Series 2013

5.125%, 01/01/2034 ..., 9,780 9,781,462
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New Jersey Economic Development

Authority

(Port Newark Container Terminal LLC)

Series 2017

5.00%, 10/01/2037 ..oevviiiiiiiiiii, $ 2,000 $ 2,019,954
New Jersey Economic Development

Authority

(State of New Jersey)

Series 2024-S

5.00%, 06/15/20350 .......ccvvviviiiiiinnnn, 2,840 3,120,533

5.25%, 06/15/20380 ......covveiiieiin, 3,440 3,725,529
New Jersey Economic Development

Authority

(UMM Energy Partners LLC)

Series 2012-A

5.125%, 06/15/2043......ivvieiiiiian, 7,515 7,514,602
New Jersey Economic Development

Authority

(United Airlines, Inc.)

Series 2012

5.25%, 09/15/2029 ......oivviiiiiii, 4,140 4,141,378

Series 2014-B

5.625%, 11/15/2030.......ccvviiiiiiiiinnn, 4,525 4,550,898
New Jersey Educational Facilities Authority

(Stevens Institute of Technology

International, Inc.)

Series 2020-A

4.00%, 07/01/2050 ...ovvvviiiiiiiiiiiien, 1,195 1,065,779
New Jersey Transportation Trust Fund

Authority

(New Jersey Transportation Trust Fund

Authority State Lease)

Series 2018-A

5.00%, 12/15/20330) .....oovvieiiieii, 12,240 13,190,085

5.00%, 12/15/20350) .........vvviiiiiiiinn, 6,545 7,008,047

Series 2019-B

4.00%, 06/15/2037 ..ovviiiiiiiiiiiiiiien, 800 806,277
Tobacco Settlement Financing Corp./NJ

Series 2018-B

5.00%, 06/01/2046 .......ovvvvieiiiaiiannn, 50,975 51,096,611

108,864,006
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New Mexico - 0.1%
New Mexico Hospital Equipment Loan
Council
(Haverland Carter Lifestyle Obligated
Group)
Series 2019
5.00%, 07/01/20389 ....covvivviiiiiiiii, $ 445
5.00%, 07/01/2049 ....coovviiiiiiiiiin, 3,935

New York - 4.9%
Build NYC Resource Corp.

(Albert Einstein College of Medicine, Inc.)

Series 2016

5.50%, 09/01/20450 .......covvviiiiiinnnn, 4,315
Build NYC Resource Corp.

(Integration Charter Schools)

Series 2021

5.00%, 06/01/20560) ..........oevvvviinaannnn 2,050
Build NYC Resource Corp.

(Metropolitan College of New York)

Series 2014

5.00%, 11/01/2039 .....ooviiiiiiiiiiien, 7,050

5.50%, 11/01/2044 .. ..o, 2,875
Jefferson County Industrial Development

Agency

(ReEnergy Black River LLC)

Series 2015

12.00%, 07/01/2034@€0 ..........cooevennn 5,000
Metropolitan Transportation Authority

Series 2016-B

5.00%, 11/15/2025 ....oviviiiiiiiiicn, 635

5.00%, 11/15/2037 ..iveviiiiiiiiiiii, 13,265

Series 2020-C

5.25%, 11/15/2055 ....oivviiiiiiiiiin, 2,000

Series 2020-D

5.00%, 11/15/2043 ..o, 4,000
Monroe County Industrial Development

Corp./NY

(St Ann’s of Greater Rochester Obligated

Group)

Series 2019

5.00%, 01/01/2050 ...ccvvvivviiiiiiiiin 2,765

386,503
3,125,463

3,511,966

4,135,222

1,797,872

5,287,500
2,156,250

—0-

655,478

13,621,285

2,065,952

4,167,769

2,163,734

abfunds.com AB MUNICIPAL INCOME FUND | 85



PORTFOLIO OF INVESTMENTS (continued)
AB HIGH INCOME MUNICIPAL PORTFOLIO

Principal
Amount
(000) U.S. $ Value

Nassau County Industrial Development

Agency

(Amsterdam House Continuing Care

Retirement Community, Inc.)

Series 2021

5.00%, 01/01/20580)0E) .........covvvvivnnnnn. $ 7315  § 1,752,202

9.00%, 01/01/2041@E0 .. ........oviennn. 3,660 3,477,000
New York City Housing Development Corp.

Series 2020

2.55%, 08/01/2040 .....ovvviiiiiiiiiienn, 1,355 1,046,593
New York Counties Tobacco Trust V

Series 2005

Zero Coupon, 06/01/2050 ........cccvveenee. 51,990 7,265,025
New York Liberty Development Corp.

(8 World Trade Center LLC)

Series 2014

5.00%, 11/15/20440) .......ccoociiiiiniinnn. 9,190 8,922,619

5.375%, 11/15/20400)........ccccvviiiininnn. 2,500 2,498,538

7.25%, 11/15/20440) ......oooiiiii 1,705 1,715,233
New York Transportation Development

Corp.

(JFK'NTO LLC)

Series 2023

5.375%, 06/30/20800 ..........ccvvvvivinannnn. 5,000 5,001,330

6.00%, 06/30/20540 ..........coeviiiiin. 2,500 2,655,795

AGM Series 2023

5.00%, 06/30/20490 .......ccoviiviiiiiinnnn, 2,000 2,013,706
New York Transportation Development

Corp.

(Laguardia Gateway Partners LLC)

Series 2016-A

5.00%, 07/01/20471 ..o, 17,110 17,121,710
Orange County Funding Corp.

(The Hamlet at Wallkill)

Series 2013

6.50%, 01/01/2046 ..o, 5,780 4,494,507
Triborough Bridge & Tunnel Authority

5.25%, 05/15/20570) ..o, 10,000 10,807,720

Triborough Bridge & Tunnel Authority
(Metropolitan Transportation Authority
Payroll Mobility Tax Revenue)

Series 2021-B

5.50%, 11/15/20570 ... ..o 10,000 11,064,545
Series 2022-C
5.25%, 05/15/20520) ... oo 5,000 5,472,019
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Ulster County Capital Resource Corp.
(Woodland Pond at New Paltz)
Series 2017
5.00%, 09/15/2037 ..ovvviviiiiiiiiiieiaaenn, $ 4270 $ 3,346,710
5.25%, 09/15/2042 ....cooviviiiiiiiiiin, 1,795 1,361,840
5.25%, 09/15/2047 .ooiiiiiiiiiiiiii 3,080 2,225,537
5.25%, 09/15/2053 ...ovvvviiiiiiiaiieieain, 6,635 4,601,840
Westchester County Local Development
Corp.
(Purchase Senior Learning Community
Obligated Group)
Series 2021
2.875%, 07/01/20260).........ccccovveiiannn. 7,650 7,309,593
Western Regional Off-Track Betting Corp.
Series 2021
4.125%, 12/01/2041@) ..o, 1,650 1,217,982
141,323,106
North Carolina - 0.3%
Fayetteville State University
Series 2023
5.00%, 04/01/20330) ......ccvviiiiiiiiinnnn, 710 790,400
5.00%, 04/01/2035© 830 921,479
5.00%, 04/01/2039 1,120 1,193,974
5.00%, 04/01/20416© 1,290 1,359,665
5.00%, 04/01/2043 1,480 1,545,350
North Carolina Medical Care Commission
(Pennybyrn at Maryfield)
Series 2015
5.00%, 10/01/2035 ....oovviiiiiiiiiiiiien, 1,625 1,536,000
7,346,868
North Dakota - 0.2%
County of Grand Forks ND
(Red River Biorefinery LLC)
Series 2021
6.625%, 12/15/2031@E)0 ...........cevvienn. 1,550 310,000
7.00%, 12/15/2043@€)0 . ........ciiviinneen. 1,610 322,000
County of Ward ND
(Trinity Health Obligated Group)
Series 2017-C
5.00%, 06/01/2043 .....covoiiiiiiiiiien, 5,000 4,334,203
4,966,203
Ohio - 2.6%
Buckeye Tobacco Settlement Financing
Authority
Series 2020-B
Zero Coupon, 06/01/2057 ......c.ceevveinnnn. 36,605 3,749,996
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5.00%, 06/01/2055 .....ceviiiiiiiiiiiiien, $ 23,500 $ 20,732,541
City of Middleburg Heights OH

(Southwest General Health Center

Obligated Group)

Series 2021

5.00%, 08/01/2032 .....ccevvviiiiiiiiiinnn, 1,000 1,082,883

5.00%, 08/01/2083 .....ovivviiiiiiiiiiaennn, 800 864,289

5.00%, 08/01/2034 .....covviiiiiiiiiiien, 1,000 1,075,804
County of Cuyahoga OH

(MetroHealth System (The))

Series 2017

5.00%, 02/15/2042 ......cccovviiiiiiiiiinnn, 20,920 21,027,746
County of Franklin OH

(First Community Village Obligated Group)

Series 2019

5.00%, 07/01/2049 .....oiiiiiiiiii, 2,770 2,211,546
County of Marion OH

(United Church Homes, Inc. Obligated

Group)

Series 2019

5.00%, 12/01/2089 ....covviviiiiiiiiiin, 565 457,288

5.125%, 12/01/2049.....ccoooiviiiiiiin, 690 519,520
County of Montgomery OH

(Trousdale Foundation Obligated Group)

Series 2018-A

6.25%, 04/01/2049@E)0 .. ........ovvenn. 5215 1,512,350
County of Washington OH

(Marietta Area Health Care, Inc. Obligated

Group)

Series 2022

6.625%, 12/01/2042......ccoviiiiiiii, 1,000 1,027,441

6.75%, 12/01/2052 ....cooviiiiiiiiin, 10,000 10,328,995
Jefferson County Port Authority/OH

(JSW Steel USA Ohio, Inc.)

Series 2021

3.50%, 12/01/205160 ..o, 3,700 2,490,494
Ohio Air Quality Development Authority

(Pratt Paper OH LLC)

Series 2017

4.25%, 01/15/20880) .....oovvvieiiiiii 1,540 1,452,307
Port of Greater Cincinnati Development

Authority

Series 2021

4.375%, 06/15/2056.......cccvviviiiiiinnnn, 1,000 962,576
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Toledo-Lucas County Port Authority
(ParkUToledo, Inc.)
Series 2021
4.00%, 01/01/2057 ..oeevviiiiiiiiei $ 7,065 $ 5,244,277
74,740,053
Oklahoma - 1.2%
Norman Regional Hospital Authority
(Norman Regional Hospital Authority
Obligated Group)
Series 2019
3.25%, 09/01/2088 ....coviiiiiiiiiiiii, 3,295 2,548,715
3.25%, 09/01/2039 ....oovviiiiiiiiiiiin, 1,000 760,041
Oklahoma Development Finance Authority
(OU Medicine Obligated Group)
Series 2018-B
5.00%, 08/15/20383 ......ovvvviiiiiiiiiiinnn, 3,165 3,075,222
5.50%, 08/15/2052 .....covviiiiiiiiiiiien, 5,000 4,834,592
5.50%, 08/15/2057 ...cevviiviiiiiiiiiain, 11,290 10,824,996
Series 2022-A
5.50%, 08/15/2044 ......ovvviiiiiii 10,000 9,495,035
Tulsa Authority for Economic Opportunity
(Tulsa Authority for Economic Opportunity
Increment District No. 8)
Series 2021
4.375%, 12/01/20410@) ..o, 1,980 1,847,654
33,386,255

Oregon - 0.1%
Clackamas County Hospital Facility Authority

(Rose Villa, Inc. Obligated Group)

Series 2020-A

5.25%, 11/15/2050 ...cooviiiiieiiein, 1,000 883,421
Multnomah County School District No. 40

Series 2023-A

Zero Coupon, 06/15/2051 ........coceeenee. 10,000 2,422,095
Umatilla County School District No. 6R
Umatilla
Series 2023-B
Zero Coupon, 06/15/2053 ........cccevvvvnen. 3,000 686,509
3,992,025

Other - 0.3%
Affordable Housing Tax-Exempt Bond Pass-
Thru Trust
Series 2023-2
6.00%, 10/05/20400 .......ccvviviiiiiinnnn. 7,482 7,468,335
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Pennsylvania - 4.0%
Allentown Neighborhood Improvement Zone

Development Authority

(Allentown Neighborhood Improvement

Zone Center City Investment Corp.

Revenue)

Series 2017

5.00%, 05/01/20420) .......c.vvviiiiiinnnn. $ 3,070 $ 3,011,927

Series 2018

5.00%, 05/01/20420) ........oveviieiin, 2,575 2,520,302
Berks County Industrial Development

Authority

(Tower Health Obligated Group)

Series 2017

5.00%, 11/01/2047 .ooovoiiiiiiiiiii 1,800 954,271
Berks County Municipal Authority (The)

(Tower Health Obligated Group)

Series 2020-B

5.00%, 02/01/2040 ......ovivviiiiiiiiiinn, 6,000 4,024,325
Bucks County Industrial Development

Authority

(Grand View Hospital/Sellersville PA

Obligated Group)

Series 2021

4.00%, 07/01/2051 .ooiiiiiiiiiiiiie, 5,000 3,580,079
Chester County Industrial Development

Authority

(Collegium Charter School)

Series 2022

5.625%, 10/15/20420)......coivviiiiiiinnn, 2,750 2,655,305
Crawford County Hospital Authority

(Meadville Medical Center Obligated

Group)

Series 2016-A

6.00%, 06/01/2046 ........cvvviviiiiiinnn, 7,950 8,034,992

6.00%, 06/01/2057 ...covvviiiiiiiiii, 3,715 3,735,280
Cumberland County Municipal Authority

(Asbury Pennsylvania Obligated Group)

Series 2019

5.00%, 01/01/2045 ......oiviiiiiiiii, 1,185 977,778
Cumberland County Municipal Authority

(Penn State Health Obligated Group)

Series 2019

4.00%, 11/01/2036 .....oeveiiiiiiiiiiin, 715 699,794
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Geisinger Authority

(Geisinger Health System Obligated

Group)

Series 2020

5.00%, 04/01/2043 .....oviviiiiiiiii, $ 2,000 $ 2,148,483

5.00%, 04/01/2050 ....ovvviiiiiiiiiiiien, 8,000 8,231,584
Hospitals & Higher Education Facilities

Authority of Philadelphia (The)

(Temple University Health System

Obligated Group)

Series 2017

5.00%, 07/01/2032 ......vivviiiiiiiiinn, 1,000 1,024,272
Lancaster County Hospital Authority/PA

(St. Anne’s Retirement Community

Obligated Group)

Series 2020

5.00%, 03/01/2040 .....oevviiiiiiiiiiinnn, 1,000 834,906

5.00%, 03/01/2045 ....ccovviiiiiiiiiien, 500 396,262
Montgomery County Higher Education and

Health Authority

(Thomas Jefferson University Obligated

Group)

Series 2022

5.00%, 05/01/20570) .. ..o, 10,000 10,062,128
Moon Industrial Development Authority

(Baptist Homes Society)

Series 2015

6.00%, 07/01/2045 .....ccovviiiiiiin, 18,125 12,972,777
Pennsylvania Economic Development

Financing Authority

(Commonwealth of Pennsylvania

Department of Transportation)

AGM Series 2022

5.00%, 12/31/20570) ..o, 6,000 6,056,437

5.75%, 12/31/20620) ..o, 4,000 4,360,444
Pennsylvania Economic Development

Financing Authority

(Covanta Holding Corp.)

Series 2019

3.25%, 08/01/20390) .......coviviiiiinn, 1,640 1,155,625
Pennsylvania Economic Development

Financing Authority

(Iron Cumberland LLC)

Series 2022

7.00%, 12/01/2029 .......coovviiiiiiiiin, 10,170 9,833,272
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Philadelphia Authority for Industrial

Development

(Greater Philadelphia Health Action, Inc.)

Series 2015-A

6.375%, 06/01/2040.......ccccvviiiiiinnn, $ 1,300 $ 1,259,456

6.50%, 06/01/2045 ....ccovviviiiiiiien, 2,390 2,304,373

6.625%, 06/01/2050.......ccoviiiiiiiiinnnn. 3,870 3,745,857
Philadelphia Authority for Industrial

Development

(MaST Community Charter School 1)

Series 2021

5.00%, 08/01/2050 .....cvvviiiiiiiiiiiiinnn, 2,240 2,108,592

5.00%, 08/01/2054 .....coviviiiiiiiiiian, 1,585 1,475,119
Philadelphia Authority for Industrial

Development

(Philadelphia Electrical & Technology

Charter High School)

Series 2021

4.00%, 06/01/2051 ...oiiviiiiiiiiiin, 3,450 2,530,064
Philadelphia Authority for Industrial

Development

(Philadelphia Performing Arts Charter

School)

Series 2020

5.00%, 06/15/20500 .......c.vvveiieinnnnn. 1,000 899,785
Philadelphia Authority for Industrial

Development

(Tacony Academy Charter School)

Series 2023

5.50%, 06/15/20430© ......ccvviiiiiiiainnnn, 1,250 1,213,586
School District of Philadelphia (The)

Series 2023-A

5.50%, 09/01/2048 ....ovvviiiiiiiiiiiin, 1,750 1,912,285
Scranton-Lackawanna Health and Welfare

Authority

(Scranton Parking System Concession

Project)

Series 2016-A

5.00%, 01/01/20510© .. ..oooiiiiiiiein, 6,920 3,992,726

5.00%, 01/01/2057© ....coviiiiiiiiien, 5,475 3,040,236

Series 2016-B

6.08%, 01/01/20260 .........vvvviiieinnnn. 350 336,125

Series 2016-C

Zero Coupon, 01/01/20360© .................. 3,010 956,949

Series 2016-D

Zero Coupon, 01/01/20570 ................... 59,415 3,305,340

116,350,736
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Puerto Rico - 9.8%
Children’s Trust Fund

Series 2005-A

Zero Coupon, 05/15/2050 .................... $ 3,830 $ 705,346

Series 2008-A

Zero Coupon, 05/15/2057 .......cccoveennen. 70,000 5,156,711

Series 2008-B

Zero Coupon, 05/15/2057 .........coceeenee. 445,000 24,849,245
Commonwealth of Puerto Rico

Series 2021-A

Zero Coupon, 07/01/2024 ...........coceene. 425 414,908

Zero Coupon, 07/01/2033 .............ccee.e. 21,858 13,304,804

4.00%, 07/01/2033 ...coiiiiiiiieiee, 14,993 13,992,376

4.00%, 07/01/2035 ....ooovviiiiiiiiie, 6,453 5,901,654

5.625%, 07/01/2029.......ccccovvviiiinn, 3,570 3,772,760

5.75%, 07/01/2031 ....ooviiiiiiii, 2,815 3,027,076

Series 2022-A

Zero Coupon, 11/01/2051 .......cccoeennen. 5,426 2,177,158

Series 2022-C

0.00%, 11/01/2043 .....ooviiiiiiiiee, 38,675 20,111,116
GDB Debt Recovery Authority of Puerto Rico

Series 2018

7.50%, 08/20/2040 ......iviiiiiiiiiiien 4,450 3,904,736
HTA TRRB Custodial Trust

Series 2022

5.25%, 07/01/2036 .....ovviiiiiiiiiinn, 3,560 3,574,075

5.25%, 07/01/2041 ..o, 4,260 4,158,586
Puerto Rico Commonwealth Aqueduct &

Sewer Authority

Series 2008-A

6.125%, 07/01/2024..........cc.oviiinnn, 896 903,678

Series 2020-A

5.00%, 07/01/20300) ......ccoovviiiiiiinnen, 10,000 10,111,256

5.00%, 07/01/2047©) .....cooiiiiiiiiiiieinnn, 10,000 9,663,739

Series 2021-B

4.00%, 07/01/2047C©) ...oooviiiiiiiiinn, 1,975 1,636,287

5.00%, 07/01/20250@) ......cccoviiiiiinnnn, 3,505 3,522,239

5.00%, 07/01/20280©) ........ovvviiiiiinnnn. 2,550 2,681,070

5.00%, 07/01/20290) ........covvviiiiiennnn, 3,850 3,896,516

5.00%, 07/01/20330) ......covviviiiiiiennen, 2,835 2,861,583

5.00%, 07/01/2037©) .....cooviiiiiiiennn, 2,530 2,629,897

Series 2022-A

4.00%, 07/01/2047C©) ...ooooviiiiiiiieinnn, 3,230 2,676,054
Puerto Rico Electric Power Authority

Series 2007-T

5.00%, 07/01/203200@ ...........cccevvevnnnn. 7,425 1,856,250
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5.00%, 07/01/2037@E) ,.......coovvviinennnn. $ 10,045 $ 2,511,250
Series 2008-W
5.00%, 07/01/2028@@) .............cevvvnennen. 7,285 1,821,250
Series 2008-WW
5.375%, 07/01/20240@ ....................... 3,700 925,000
Series 2010-A
5.25%, 07/01/20290@) ,...........ccevvnnen. 2,370 592,500
5.25%, 07/01/2030@@) ,..........evvivnnnen. 390 97,500
Series 2010-C
5.00%, 07/01/2024@@) ,...........ccoevvenen. 1,530 382,500
5.25%, 07/01/2027@6) .........covviiennnn. 2,550 637,500
5.25%, 07/01/20280@) ,...........ccovevvnnen. 5,255 1,313,750
Series 2010-DDD
5.00%, 07/01/2020Q@M) .. .......cooviinnen. 1,660 415,000
5.00%, 07/01/2021@m) ... .. .....c.occ..ee. 920 230,000
5.00%, 07/01/2022@M) . ........ccceoveeeen. 610 152,500
Series 2010-X
5.25%, 07/01/2027@@) .........coviennne. 3,725 931,250
5.25%, 07/01/20400@) ,...........cocovivnnnen. 10,035 2,508,750
5.75%, 07/01/2036@@) ............ccovevnenen. 2,280 570,000
Series 2010-2Z
5.25%, 07/01/2018@M) . ..........ocoevnnen, 2,500 625,000
5.25%, 07/01/2019@M) . ..........ocoieennee. 1,715 428,750
5.25%, 07/01/20220M),..........oooeennen. 1,565 391,250
5.25%, 07/01/2024@@) ,..........ccoovvvnennen. 1,570 392,500
5.25%, 07/01/2025@@) ,...........ccoevvnnen. 440 110,000
Series 2012-A
5.00%, 07/01/2029@@) ,............ccevevnennen. 3,345 836,250
5.00%, 07/01/2042@@) ,...........ccovevnnnen. 1,000 250,000
5.05%, 07/01/2042 .....ccoiiiiiiiiiiien, 2,000 500,000
Series 2013-A
7.00%, 07/01/2033 ....cooiiiiiiiiieicea 2,200 550,000
7.00%, 07/01/20400)0@ ..........ccoevinnnnn. 575 143,750
AGM Series 2007-V
5.25%, 07/01/20371 ..oviiiiiiiiiiee 14,090 13,959,387
NATL Series 2007-V
5.25%, 07/01/2029 .....ccoviiiiiiiiien, 245 243,078

Puerto Rico Highway & Transportation

Authority
Series 2022-A
5.00%, 07/01/2062 ........cccvvviiiiiiinnnn, 21,820 21,547,250
Series 2022-B
Zero Coupon, 07/01/2032 ............ccc.... 3,000 1,942,279
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Puerto Rico Industrial Tourist Educational
Medical & Environmental Control Facilities
Financing Auth
(AES Puerto Rico LP)
Series 2000
6.625%, 06/01/20260© ..............cc.een. $ 14580 $ 10,206,000
Puerto Rico Sales Tax Financing Corp. Sales
Tax Revenue
Series 2018-A
Zero Coupon, 07/01/2024 .................... 78 76,211
Zero Coupon, 07/01/2027 .....ocovvviinnnn. 383 330,330
Zero Goupon, 07/01/2029 .........cccoeeeven. 1,519 1,199,567
Zero Coupon, 07/01/2046 .................... 57,388 16,863,056
Zero Coupon, 07/01/2051 .......cooeiennen. 40,000 8,652,408
Series 2019-A
4.329%, 07/01/2040.......ccviiiiiiicinnn, 21,770 20,606,440
4.55%, 07/01/2040 ....vvvviiiiiiiiiiin, 2,637 2,562,308
5.00%, 07/01/2058 .....vvvviiiiiiiieen, 20,481 19,857,964
282,651,648
Rhode Island - 0.2%
Rhode Island Health and Educational
Building Corp.
(Lifespan Obligated Group)
Series 2016
5.00%, 05/15/2031 ..ovvviiiiiiiiiiieieeen, 1,795 1,812,477
5.00%, 05/15/2032 .....ccoevviiiiiiiennn, 1,890 1,907,778
5.00%, 05/15/2033 .....ovviiiiiiiiieean, 1,000 1,009,047
5.00%, 05/15/2034 ....ovvviiiiiiiiiiien, 1,600 1,613,354
6,342,656
South Carolina - 1.5%
Columbia Housing Authority/SC
Series 2022
4.80%, 11/01/2024 .......cooviiiiiiienn, 2,975 2,908,728
5.26%, 11/01/2032 ....covviiiiiiiiiicien, 500 476,049
5.41%, 11/01/2039 .....ooviiiiiiiie, 7,515 6,976,862
6.28%, 11/01/2039 ....ccvvviiiiiieiicin, 330 304,841
Greenville Housing Authority/SC
Series 2023
6.16%, 05/01/20630 .......c.ovvvviiieinnnn, 5,000 4,786,391
South Carolina Jobs-Economic
Development Authority
(FAH Pelham LLC)
Series 2023
10.00%, 08/01/2039C)........ccovviviiaiinnns 185 171,556
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Series 2023-A
6.50%, 02/01/20560 .........vvvveiiieinnnn, $ 5715 $ 5,416,890
Series 2023-B
7.50%, 08/01/2047© ....iiiiiiiiiiiiin, 2,200 2,076,988
South Carolina Jobs-Economic
Development Authority
(International Paper Co.)
Series 2023
4.00%, 04/01/2083 ....ovvvieiiiiieiieiaaenn, 2,000 1,981,968
South Carolina Jobs-Economic
Development Authority
(Last Step Recycling LLC)
Series 2021
6.25%, 06/01/20400 .......cvvvviiiieinnnn, 3,115 2,414,766
6.50%, 06/01/205160 ..o, 3,175 2,334,015
South Carolina Jobs-Economic
Development Authority
(PSG Patriot’s Place Apartments LLC)
Series 2022
0.00%, 06/01/20520 ... ..ccovviiiiiiinnn, 6,135 4,198,718
South Carolina Public Service Authority
Series 2022
3.00%, 12/01/2043 ....ccoiiiiiiiiiiin, 1,606 1,193,650
4.00%, 12/01/2049 ....covviiiiiiiiiiiiein, 6,218 5,556,795
4.00%, 12/01/2050 ....ovvviiiiiiiiiiiien, 4,047 3,601,471
44,399,688
South Dakota - 0.2%
County of Lincoln SD
(Augustana College Association/SD)
Series 2021
4.00%, 08/01/2041 ...coooiiiiiiiiiiiiin, 1,000 877,036
4.00%, 08/01/2051 ...ivvviiiiieiician, 3,620 2,926,735
South Dakota Housing Development
Authority
(Schuett Spearfish LP)
Series 2023
6.15%, 09/01/2039 .....cevvviiiieiicieeinn, 1,500 1,503,092
5,306,863
Tennessee - 1.4%
Bristol Industrial Development Board
(Bristol Industrial Development Board
Sales Tax)
Series 2016-A
5.125%, 12/01/20420©)......coviiiiiiinn, 19,305 16,583,545
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Chattanooga Health Educational & Housing

Facility Board

(CommonSpirit Health)

Series 2019-A

4.00%, 08/01/2037 ..ceevviiiieiiiiiiian, $ 805 $ 786,283
Knox County Industrial Development Board

(Tompaul Knoxville LLC)

Series 2022
9.25%, 11/01/20420©) ... ..ccoooiiiiiiiinn, 2,350 2,325,475
9.50%, 11/01/20520©) ......ccvviiiiiiinnnn, 6,600 6,523,288

Metropolitan Government Nashville &

Davidson County Health & Educational

Facilities Board

(Trevecca Nazarene University)

Series 2021

4.00%, 10/01/2057 ..oiiiiiiiiiiien, 1,580 1,272,702
Metropolitan Government Nashville &

Davidson County Health & Educational

Facilities Board

(Trousdale Foundation Obligated Group)

Series 2018

7.50%, 04/01/204900©0 ,........ccoevinanns 100 1,000
Series 2018-A

6.25%, 04/01/2049@E0 ,.............ccoven. 4,465 1,294,850

Metropolitan Government Nashville &

Davidson County Industrial Development

Board

(South Nashville Central Business

Improvement District)

Series 2021

4.00%, 06/01/20516© ....coiiiiiiiiiian, 1,300 1,045,604
Shelby County Health Educational &

Housing Facilities Board

(Trezevant Episcopal Home (The))

Series 2013-A

5.375%, 09/01/2041 ..o, 1,020 854,618
Shelby County Health Educational &

Housing Facilities Board

(Vilage at Germantown, Inc.)

Series 2014

5.25%, 12/01/2044 ..o, 1,075 949,107

5.25%, 12/01/2049 .....ooiiiiiiiiii, 3,250 2,805,236
Wilson County Health & Educational Facilities

Board

Series 2021

4.00%, 12/01/2089 ...covviiiiieiiei, 5,800 4,612,690

39,054,398
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Texas - 7.1%
Abilene Convention Center Hotel

Development Corp.

(City of Abilene TX Abilene Convention

Center Revenue)

Series 2021-A

4.00%, 10/01/2050 ....ovvviiiiiiiiiiieien, $ 2,895 $ 2,239,715

Series 2021-B

5.00%, 10/01/20500 ......cccovivniiiiiinnnn. 4,250 3,597,710
Arlington Higher Education Finance Corp.

(BASIS Texas Charter Schools, Inc.)

Series 2023

4.875%, 06/15/20560)..........covvviiinnnn. 1,000 998,219
Arlington Higher Education Finance Corp.

(Magellan School (The))

Series 2022

6.25%, 06/01/20520) ......ccveviiiii, 1,100 1,101,425

6.375%, 06/01/20620).........ceveviiiaannn, 3,500 3,510,196
Arlington Higher Education Finance Corp.

(Uplift Education)

Series 2016-A

5.00%, 12/01/2046 .......ccovvviiiiiiiinn, 2,175 2,161,910
Arlington Higher Education Finance Corp.

(Wayside Schools)

Series 2021-A

4.00%, 08/15/2041 ....ovoiiiiiiiiiiii, 610 482,575
Baytown Municipal Development District

(Baytown Municipal Development District

Baytown Convention Center Hotel

Revenue Hotel Occupancy Tax)

Series 2021

5.00%, 10/01/20500 .......ccvviviiiiiinnnn, 6,205 5,450,893
Board of Managers Joint Guadalupe

County-City of Seguin Hospital

Series 2015

5.00%, 12/01/2040 .....covviiiiiiiiiien, 1,500 1,389,006
Brazoria County Industrial Development

Corp.

(Aleon Renewable Metals LLC)

Series 2022

10.00%, 06/01/20420)........coieiiiiiinn 8,500 8,169,392

Series 2023

12.00%, 06/01/20430).......ccvviiiiiiiiis 1,000 990,333
City of Dallas Housing Finance Corp.

(DHFC The Briscoe Apartments LLC)

Series 2022

Zero Coupon, 12/01/20620© .................. 69,320 4,759,068
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6.00%, 12/01/2062 ........cvviiiiiiiiinn, $ 8,080 $ 7,878,137
City of Dallas Housing Finance Corp.

(DHFC The Dylan Apartments LLC)

Series 2022

6.00%, 12/01/20620) .........ccocevvviiiiinnn, 3,460 3,252,881

6.25%, 12/01/2054© .. ..cociiiiiiiinn, 1,400 1,243,740
City of Houston TX

(City of Houston TX Hotel Occupancy

Tax)

Series 2015

5.00%, 09/01/2040 ...ccoviviiiaiiieiin, 4,715 4,723,711
City of Houston TX Airport System Revenue

(United Airlines, Inc.)

Series 2014

5.00%, 07/01/2029 ...cooviiiiiiiein 12,845 12,797,938
Clifton Higher Education Finance Corp.

(IDEA Public Schools)

Series 2012

5.00%, 08/15/2042 .......ccovvviiiiiiiaiinnn, 2,470 2,463,332

Series 2013

6.00%, 08/15/2043 ......vvivviiiiiiiiiann, 1,000 1,000,763
Clifton Higher Education Finance Corp.

(Valor Texas Education Foundation)

Series 2023-A

6.00%, 06/15/20480 .......ccvviviiiiiinnn, 1,000 967,596

6.25%, 06/15/20530) ......covvveiiiiiiiinnn, 2,000 1,978,420
Conroe Local Government Corp.

(Conroe Local Government Corp. Conroe

Convention Center Hotel)

Series 2021

4.00%, 10/01/2046 .......ovvviiiiiiiiinn, 1,160 1,055,608
Dallas County Flood Control District No. 1

Series 2015

5.00%, 04/01/20320) ......ccoveviiiiiainn, 2,000 2,000,030
Decatur Hospital Authority

Series 2014-A

5.25%, 09/01/2044 ..o, 6,300 6,306,464
El Paso County Hospital District

Series 2017

5.00%, 08/15/2083 ...cceviviiieiiiiaiiaeinn, 3,940 4,044,194
Hidalgo County Regional Mobility Authority

Series 2022-A

Zero Coupon, 12/01/2050 .................... 2,000 424,691

Zero Coupon, 12/01/2054 ...........coeeene. 1,585 262,154

Series 2022-B

Zero Coupon, 12/01/2043 .................... 2,965 899,183
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Zero Coupon, 12/01/2055 ..........ccoeeenee. $ 5,000 $ 650,024

Zero Coupon, 12/01/2056 .................... 3,325 404,266
Irving Hospital Authority

(Baylor Medical Center at Irving)

Series 2017-A

5.00%, 10/15/2083 .....ovviiiiiiiiieieen, 1,055 1,080,840

5.00%, 10/15/2034 ......vviviiiiiiiiin, 1,665 1,704,476

5.00%, 10/15/2037 .eevviiiiiiiiiiiiiien, 2,765 2,800,516

5.00%, 10/15/2088 .....ovivviieiiiiiiiiannn, 2,615 2,645,605

5.00%, 10/15/2039 .....ovviiiiiiiiiieiienn, 2,840 2,872,156

5.00%, 10/15/2044 ......oovviiiiiiiinn, 5,375 5,428,906
Kerrville Health Facilities Development Corp.

(Sid Peterson Memorial Hospital)

Series 2015

5.00%, 08/15/2035 .....ovviiiiiiiiiiieiienn, 1,800 1,817,834
Mission Economic Development Corp.

(Natgasoline LLC)

Series 2018

4.625%, 10/01/20310@) ..., 15,000 14,543,994
New Hope Cultural Education Facilities

Finance Corp.

Series 2023

8.50%, 09/01/20270 .....oivieiiii 9,150 9,053,437
New Hope Cultural Education Facilities

Finance Corp.

(BSPV — Plano LLC)

Series 2019

7.25%, 12/01/2053@©) ........coocvviiiines 4,145 4,331,525
New Hope Cultural Education Facilities

Finance Corp.

(Buckingham Senior Living Community,

Inc. Obligated Group)

Series 2021

2.00%, 11/15/2061 e 9,493 3,494,147

7.50%, 11/15/2036(d) 2,265 1,835,966

7.50%, 11/15/2037d) 365 275,754
New Hope Cultural Education Facilities

Finance Corp.

(Legacy at Midtown Park, Inc. Obligated

Group)

Series 2018-A

5.50%, 07/01/2054 ....ooviiiiiiiiiin, 3,000 2,236,029
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New Hope Cultural Education Facilities

Finance Corp.

(Longhorn Village)

Series 2017

5.00%, 01/01/2037 ..cvvviiiiiiiiiii, $ 2,285 $ 2,095,396

5.00%, 01/01/2042 .....ccoovviiiiiiiinn, 7,485 6,583,015
New Hope Cultural Education Facilities

Finance Corp.

(Morningside Ministries Obligated Group)

Series 2020

5.00%, 01/01/2055 ....ovvviiiiiiiicien, 1,680 1,299,705

Series 2022

4.00%, 01/01/2047 oooiiiiiiiiiiiiiiin, 1,300 879,062

4.25%, 01/01/2057 ..ovvviiiiiiiiii, 5,000 3,201,308
New Hope Cultural Education Facilities

Finance Corp.

(Outlook at Windhaven Forefront Living

Obligated Group)

Series 2022

6.875%, 10/01/2057 ..o, 5,000 4,434,803
New Hope Cultural Education Facilities

Finance Corp.

(Wesleyan Homes Obligated Group)

Series 2019

5.00%, 01/01/2055 ....ovviiiiiiiiiiiien, 2,200 1,517,484
New Hope Cultural Education Facilities

Finance Corp.

(Westminster Manor)

Series 2016

5.00%, 11/01/2040 .....coviiiiiiiiiiin, 1,000 974,345
Newark Higher Education Finance Corp.

(TLC Academy)

Series 2021-A

4.00%, 08/15/2051 ...viiiiiiiiiiiiiein, 1,275 936,670

4.00%, 08/15/2056 .....ovvvviieiiiieiiaennn, 1,380 983,433
Port Beaumont Navigation District

(Jefferson Railport Terminal Il LLC)

Series 2020

4.00%, 01/01/20500 ......ccoviiiiiiiiinnnn. 1,460 1,011,311

Series 2021

2.75%, 01/01/20360) ......c.oveviiiiiinn, 1,750 1,227,750

2.875%, 01/01/20410@) ..., 2,000 1,280,291
Sanger Industrial Development Corp.

(Texas Pellets, Inc.)

Series 2012-B

8.00%, 07/01/203800@0) .............evvnenn. 5,720 1,344,200
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Tarrant County Cultural Education Facilities

Finance Corp.

Series 2015-B

5.00%, 11/15/2036@@M000,.................... $ 948 $ -0-
Tarrant County Cultural Education Facilities

Finance Corp.

(Stayton at Museum Way)

Series 2020-A

5.75%, 12/01/20540©0) .. .. ......cccovi. 16,668 10,834,225
Tarrant County Cultural Education Facilities

Finance Corp.

(Trinity Terrace Project)

Series 2014-A1

5.00%, 10/01/2049 ....ccovviiiiiiiiiiieienn, 2,625 2,485,215
Texas Municipal Gas Acquisition & Supply

Corp. IV

(BP PLC)

Series 2023-A

5.00%, 01/01/20540) .. ..cooviiiiiiiin, 10,895 11,570,830
Texas Private Activity Bond Surface

Transportation Corp.

(NTE Mobility Partners LLC)

Series 2023

5.50%, 12/31/2058 ....ovvviiiiiiiiiien, 10,000 10,568,221

204,542,023

Utah - 0.6%
County of Utah UT

(IHC Health Services, Inc. Obligated

Group)

Series 2020-I

5.00%, 05/15/20430) .....cocoviiiiiiiiiinnn, 5,000 5,289,814

5.00%, 05/15/20500) .......ccvvvviiiiiinnnn, 8,000 8,275,707
Military Installation Development Authority

(Military Installation Development

Authority Military Recreation Assessment

Area)

Series 2021-A

4.00%, 06/01/2052 ....ccvviiiiiiiiiiin, 3,000 2,127,041
Wohali Public Infrastructure District No. 1

(Village Community Development District

No. 13 Phase | Series 2019 Special

Assmnts)

Series 2023

7.00%, 12/01/20420) ......cooiiiiiiiiinn, 2,000 1,975,199

17,667,761
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Vermont - 0.1%
Vermont Educational & Health Buildings
Financing Agency
(St Michael’s College, Inc.)
Series 2023
5.50%, 10/01/20430) ......ccoveviiii. $ 1,500 $ 1,484,693

Virginia - 2.6%
Align Affordable Housing Bond Fund LP

(Park Landing LP)

Series 2022-2

5.66%, 08/01/2052 ......vviveieiiiiian, 7,300 6,744,638
Atlantic Park Community Development

Authority

(Atlantic Park Community Development

Authority District)

Series 2023

6.25%, 08/01/20450) .........viviiiin, 6,410 6,026,433
Richmond Redevelopment & Housing

Authority

(American Tobacco Holdings LLC)

Series 2017

5.55%, 01/01/20370 ..o, 1,260 1,170,233
Tobacco Settlement Financing Corp./VA

Series 2007-B1

5.00%, 06/01/2047 ...covviiiiiiiiiiiinn, 30,935 28,487,704
US Bank Trust Co. NA

(Park Landing LP)

Series 2022-B

5.90%, 08/01/2052 ......vvvvvvieiiiiiiiann 2,409 2,179,978
Virginia College Building Authority

(Marymount University)

Series 2015

5.00%, 07/01/20450 .......covviiiiiinnnn. 4,000 3,604,240

Series 2015-A

5.00%, 07/01/20350) ......cccvviviiiiiinnnn, 1,200 1,174,173

5.00%, 07/01/20450) ........ovvviiiiinn, 3,110 2,802,296
Virginia Small Business Financing Authority

(P3 VB Holdings LLC)

Series 2023

8.50%, 12/01/20520) .......cviviiiiiinnnn, 4,465 4,167,192
Virginia Small Business Financing Authority

(Total Fiber Recovery @ Chesapeake

LLC)

Series 2022

7.68% (SOFR + 5.50%), 06/01/2029@@() ... 8,500 8,156,075
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8.50%, 06/01/20420) ........ocoovviiiiiiinnn, $ 10,000

Washington - 1.6%
Central Puget Sound Regional Transit Authority

(Central Puget Sound Regional Transit Auth

Sales Motor Vehicle & Rental Car Taxes)

Series 2016-S

5.00%, 11/01/2046 .......civviiiiiiiein 10,000
Grays Harbor County Public Hospital District

No. 1

Series 2023

6.875%, 12/01/2053.......oiviiiiiiiin, 1,000
King County Public Hospital District No. 4

Series 2015-A

5.00%, 12/01/2088 ...ccvviviieiiieiin, 5,700
Port of Seattle WA

Series 2019

5.00%, 04/01/20440) ......ooiiiiiiinn, 10,000
Washington Health Care Facilities Authority

(Fred Hutchinson Cancer Center

Obligated Group)

Series 2021

3.00%, 12/01/20350) .........vvviiiiiinnn, 440
Washington Health Care Facilities Authority

(Overlake Hospital Medical Center

Obligated Group)

Series 2017-B

5.00%, 07/01/20383 ....covviiiiiiiiiiin, 2,835
Washington State Housing Finance

Commission

(Presbyterian Retirement Communities

Northwest Obligated Group)

Series 2016

4.00%, 01/01/20260 .......c.vvviiiiiinnnn, 2,000

5.00%, 01/01/20360) ........ovveviiiiiiiiinnn, 2,200

5.00%, 01/01/20460 .......c.veviiiiinnnn. 4,425

Series 2019-A

5.00%, 01/01/2044© .. ..cocoviiiiiiinnn, 440

5.00%, 01/01/20490) .......coviviiiiiiinnn. 275
Washington State Housing Finance

Commission

(Riverview Retirement Community

Obligated Group)

Series 2012

5.00%, 01/01/2048 ......ovvviiiiiiiii, 5,315

9,209,384

73,722,346

11,337,294

1,024,413

5,638,433

10,294,811

391,581

2,904,534

1,911,367
1,888,648
3,404,599

343,083
206,497

4,470,119
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Washington State Housing Finance
Commission
(Seattle Academy of Arts & Sciences)
Series 2023
6.375%, 07/01/20830©)........ccvviiiiinnnn, $ 3,125

West Virginia - 0.6%
City of South Charleston WV

(City of South Charleston WV South

Charleston Park Place Excise Tax District)

Series 2022

4.50%, 06/01/20500 ......ccovviviiiiiinnnn, 1,000
County of Monongalia WV

(Monongalia County Building Commission

Development District No. 4)

Series 2023

5.00%, 06/01/20330) .........oevvieiinn. 500

6.00%, 06/01/20530) ......ccvvveiiiiiiinn, 1,000
Monongalia County Commission Excise Tax

District

Series 2021-A

4.125%, 06/01/20430@) .....coiiiiiiiinn, 2,130

Series 2023

7.00%, 06/01/2043© .....coviiiiiiiiiiin, 1,000

Series 2023-B

0.00%, 06/01/205300 ... ....ocveveiinn. 5,435
West Virginia Economic Development

Authority

(Arch Resources, Inc.)

Series 2021

4.125%, 07/01/2045...c.coiiiiiiiiiin, 1,990
West Virginia Economic Development

Authority

(Wyoming County Coal LLC)

Series 2023

9.00%, 06/01/20380) .........vevviiiiin. 8,000
West Virginia Hospital Finance Authority

(Vandalia Health, Inc. Obligated Group)

Series 2019

5.00%, 09/01/2039 .....ovvivviiiiiiiiin, 1,400

Wisconsin - 6.0%
St. Croix Chippewa Indians of Wisconsin
Series 2021
5.00%, 09/30/20416©) .....oiiiiiiiiiiien, 6,175

3,338,652

47,154,031

755,631

508,036
1,052,215

1,892,283

1,056,333

1,176,540

1,963,874

7,910,888

1,417,572

17,733,372

4,496,576
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Wisconsin Center District

AGM Series 2020-D

Zero Goupon, 12/15/2050 .........cceeevnen. $ 44,075 % 12,267,201
Wisconsin Center District

(Wisconsin Center District Ded Tax)

Series 2022

5.25%, 12/15/20610 ..o, 2,000 1,933,491
Wisconsin Department of Transportation

(Wisconsin Department of Transportation

Vehicle Fee Revenue)

Series 2024-1

5.00%, 07/01/20300 ........ccvviviiiiinnnn. 10,940 12,229,673
Wisconsin Health & Educational Facilities

Authority

(Marshfield Clinic Health System

Obligated Group)

AGM Series 2020

4.00%, 02/15/2035 ....vvvvviiiiiiiiieianinn, 800 802,086
Wisconsin Health & Educational Facilities

Authority

(Oakwood Lutheran Senior Ministries

Obligated Group)

Series 2021

4.00%, 01/01/2047 ooviiiiiiiiiiiiiin, 2,400 1,450,149
Wisconsin Health & Educational Facilities

Authority

(St. Camillus Health System Obligated

Group)

Series 2019

5.00%, 11/01/2046 .....cccooevviiiiiiiinn, 980 761,531

5.00%, 11/01/2054 ....covviiiiiiiiiiiin, 1,100 814,391
Wisconsin Housing & Economic

Development Authority

(Roers Sun Prairie Apartments Owner

LLO)

Series 2022

4.625%, 03/15/20400).......oiiiiiiiiinnn, 1,605 1,353,559

Series 2022-A

3.875%, 12/01/20390@) ..., 7,370 6,158,893
Wisconsin Public Finance Authority

(21st Century Public Academy)

Series 2020

5.00%, 06/01/20400 .........covvvvvrieinnnnn. 750 652,266
Wisconsin Public Finance Authority

(Bancroft Neurohealth Obligated Group)

Series 2016

5.125%, 06/01/20480©)........ovvviiiiinnnn, 8,770 7,482,620
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Wisconsin Public Finance Authority

(Catholic Bishop of Chicago (The))

Series 2021

5.75%, 07/25/20410 ..o $ 27,000 $ 23,062,317
Wisconsin Public Finance Authority

(CFC-SA LLC)

Series 2022

5.00%, 02/01/2052 .....covviiiiiiiiiiiien, 7,250 7,157,004

5.75%, 02/01/20520) .......ccovvviiiiiinn, 13,000 12,810,311

6.00%, 02/01/20620) ..........cevvviiiinnnn. 7,850 7,895,346
Wisconsin Public Finance Authority

(Crossroads Health Project)

Series 2023

8.00%, 07/01/20530 .......covviviiiiiinn, 5,500 5,371,776

8.125%, 07/01/20580).........cccvvviiann. 5,500 5,372,116
Wisconsin Public Finance Authority

(FAH Tree House LLC)

Series 2023

6.50%, 08/01/20530) ......ccovveiiiiiiiainnn, 6,875 6,629,568

6.625%, 02/01/20460©)........cccviiiiinnnn. 4,750 4,289,461
Wisconsin Public Finance Authority

(Gannon University)

Series 2017

5.00%, 05/01/2047 ...ooviiiiiiiiiiiiin, 1,000 941,795
Wisconsin Public Finance Authority

(KDC Agribusiness LLC)

12.00%, 09/14/20240 ......coooiiiiiiiiinn, 3,409 340,900

Series 2022

15.00%, 04/30/2023@O00M) ... ........... 7,500 -0-

Series 2023

15.00%, 04/30/202300000) ... ............. 1,815 -0-
Wisconsin Public Finance Authority

(Lehigh Valley Health Network, Inc.)

Series 2023

6.625%, 12/01/20320)......coviiiiiiiinn, 1,000 988,456

7.25%, 12/01/20420) ..o 2,370 2,360,309

7.50%, 12/01/20520) . ..o, 2,060 2,074,673
Wisconsin Public Finance Authority

(McLemore Resort Manager LLC)

Series 2021

4.50%, 06/01/20560) .........cocvvviiiiiinnn, 6,640 4,874,813
Wisconsin Public Finance Authority

(North San Galbriel Municipal Utility

District No. 1)

Series 2023

Zero Coupon, 09/01/2029€) .................. 3,000 1,950,294
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Wisconsin Public Finance Authority

(Prerefunded — US Treasuries)

Series 2020

5.00%, 04/01/2050

(Pre-refunded/ETM)© ....ooiiiiiiiiinn, $ 40 % 44,778
Wisconsin Public Finance Authority

(Roseman University of Health Sciences)

Series 2020

5.00%, 04/01/20500 .......ccvvvviiiinnnn. 760 682,150
Wisconsin Public Finance Authority

(Samaritan Housing Foundation Obligated

Group)

Series 2021

4.00%, 06/01/20560) .........oveviiieiiinn. 16,500 10,662,914

Series 2022

4.00%, 06/01/20490) ......cciiviiiiiinnnn, 3,990 2,725,862
Wisconsin Public Finance Authority

(Seabury Retirement Community)

Series 2015-A

5.00%, 09/01/20380) ......ccovveviiieiiiaannn. 1,725 1,507,021
Wisconsin Public Finance Authority

(Southeastern Regional Medical Center

Obligated Group)

Series 2022

4.00%, 02/01/2085 ...ccovviiiieiiiiiin 1,650 1,394,673
Wisconsin Public Finance Authority

(UMA Education Inc)

Series 2019
5.00%, 10/01/2034©) .....cooviiiiiiiiinnnn, 2,495 2,538,952
5.00%, 10/01/20390) ........ovvviviiiinennnn, 7,095 7,002,917

Wisconsin Public Finance Authority

(Uwharrie Charter Academy)

Series 2022

5.00%, 06/15/20620) ..........vevviiiiinnnn. 5,000 4,142,958
Wisconsin Public Finance Authority

(Washoe Barton Medical Clinic)

Series 2021
4.00%, 12/01/20471 ..o 2,500 2,084,864
4.00%, 12/01/2051 ..o 1,500 1,146,882

Wisconsin Public Finance Authority
(WFCS Holdings Il LLC)
Series 2021-A1
5.00%, 01/01/2056© ..........oevvviviiininnn. 1,150 859,841
171,315,387
Total Municipal Obligations
(cost $3,378,683,359) .....ceeeeiiiiiiiinn 2,973,880,581
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COMMERCIAL MORTGAGE-BACKED
SECURITIES - 2.6%
Agency CMBS - 0.0%
Federal Home Loan Mortgage Corp.
Multifamily VRD Certificates
Series 2022-ML13, Class XCA
0.96%, 07/25/20360) ......ccovveviiiiiiiiiinn, $ 6,731  § 379,390
Series 2022-ML13, Class XUS
1.00%, 09/25/20360 .......cvvviiiiiiiins 11,801 822,526

1,201,916
Non-Agency Fixed Rate CMBS - 2.6%
Arizona Industrial Development Authority
Series 2019-2, Class A
3.625%, 05/20/2033.....coiiiiiiiiiiiiienn, 10,520 9,697,194
Callifornia Housing Finance Agency
Series 2019-2, Class A

4.00%, 03/20/2033 .....coviiiiiiiiiiein, 5,230 5,199,377
Series 2021-1, Class A
3.50%, 11/20/2035 .....covviiiiiiiiiiieenn, 4172 3,877,113
Series 2021-2, Class X
0.82%, 03/25/2035M ......ccvvviiiiiiennnn, 15,564 766,195
Series 2021-3, Class A
3.25%, 08/20/2036 .....ccoiviiiiiiiiiian, 3,877 3,658,558
Series 2021-3, Class X
0.79%, 08/20/2036M ........oeviiviiiinennnn, 13,836 721,294
City of Fort Wayne IN
10.75%, 12/01/2029@@) ............ccevevnee. 328 33

National Finance Authority

Series 2022-2, Class X

0.697%, 10/01/20360.........ccvvveieinnnn. 9,856 476,723
New Hampshire Business Finance Authority

Series 2020-1, Class A

4.125%, 01/20/2034.......ccoviiiiiinn, 12,105 11,650,440

Series 2022-1, Class A

4.375%, 09/20/2036.......ccovviiiiiiinnnn, 16,696 16,315,451

Series 2022-2

0.35%, 09/20/2036M ......c.vvviiiiiiinnen, 10,803 240,967

Series 2022-2, Class A

4.00%, 10/20/2036 .....ccvvevviiieiiieinainn, 9,856 9,343,980
Washington State Housing Finance

Commission

Series 2021-1, Class A

3.50%, 12/20/2035 .....ccvviiiiiiiiiiiein, 9,777 8,988,842

Series 2021-1, Class X

0.726%, 12/20/20350)..........ccoeviiinnen, 7,737 351,781
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Series 2023-1, Class X
1.492%, 04/20/20370)....cooiiiiiiiiii, $ 19,985 § 2,190,927
73,378,875
Total Commercial Mortgage-Backed

Securities
(cost $81,644,348) .....ccccovviiieiiiieeeii 74,580,791

CORPORATES - NON-INVESTMENT
GRADE - 1.2%
Financial Institutions - 0.2%
Banking - 0.2%
Citigroup, Inc.
7.375%, 05/15/20280) .......cooviiiininnns 6,300 6,250,986

Industrial - 1.0%
Basic - 0.0%
Red River Biorefinery LLC
Series 23A
15.00%, 12/31/2023000............oeevenen. 245 245,000

Communications - Media - 0.2%
CCO Holdings LLC/CCO Holdings Capital
Corp.
4.25%, 01/15/20340) .....cooviiiiiiiinn, 7,730 6,032,724

Consumer Cyclical - Entertainment — 0.4%
Wild Rivers Water Park
8.50%, 11/01/205100.........oooviiiiinn, 13,775 10,100,518

Consumer Non-Cyclical - 0.4%
Medline Borrower LP

3.875%, 04/01/20290@)........cccviiiiinnnn, 10,000 8,878,100
Tower Health

Series 2020

4.451%, 02/01/2050.......ccviiiiiiiiiinnn, 5,300 2,366,874

11,244,974

Other Industrial - 0.0%
Cincinnati Sr Care/Dayton/Florida/Nashville/

Sebring/Trousdale/Waynesboro HC

Series 2023

12.00%, 12/31/2023000............ccccvveennes 395 395,000

Services - 0.0%
Trousdale Issuer LLC
Series A
6.50%, 04/01/2025@E00....................... 5,265 1,158,300

29,176,516
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Total Corporates — Non-Investment Grade
(cost $42,252,439) ....vviiiiiiiiiiiiii $ 35,427,502

ASSET-BACKED SECURITIES - 0.3%
Other ABS - Fixed Rate - 0.3%
Commonwealth of Puerto Rico
Series 2022-A
0.00%, 11/01/2051 ..oviiiiiiiieeee, $ 17,550 9,191,662
State of Nevada Department of Business &
Industry
Series 2018
6.95%, 02/15/2038C1dE) ..........cccvevven. 1,603 160,323
Tarrant County Cultural Education Facilities
Finance Corp.
Series 2015-A
5.00%, 11/15/20450@000..................... 2177 -0-
Series 2017
5.25%, 11/15/2047@E000,.................... 697 -0-

Total Asset-Backed Securities
(cost $13,109,393) ....vovvvviiiieiiiieii 9,351,985

CORPORATES - INVESTMENT
GRADE - 0.2%
Financial Institutions - 0.2%
Banking - 0.2%
JPMorgan Chase & Co.
Series Q
8.889% (SOFR + 3.51%),
02/01/2024@0) ... .o, 2,700 2,715,795
Wells Fargo & Co.
7.625%, 09/15/20280) .......vvvviiiiiiannns 2,731 2,806,130

Total Corporates — Investment Grade
(cost $5,427,661) ...vvvvviiiiiiiiiiiiii 5,521,925

__ Shares
INVESTMENT COMPANIES - 0.2%
Funds and Investment Trusts — 0.2%
AB Tax-Aware Short Duration Municipal
ETF®@
(cost $4,954,000) .......eeeiiiiiiieiiiieeea 200,000 5,000,000

SHORT-TERM INVESTMENTS - 0.1%
Investment Companies - 0.1%
AB Fixed Income Shares, Inc. — Government
Money Market Portfolio — Class AB,
5.25%P)a)n
(cost $2,532,431) ..oovvvieiiiiiieiiiiee 2,532,431 2,532,431
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U.S. $ Value

Total Investments - 108.2%
(cost $3,528,603,631)....cccvviiiieiiiianiinnnns $ 3,106,295,215

Other assets less liabilities — (8.2)% (235,234,972)
Net Assets — 100.0% .........ccceeveniiiiiinennene. $ 2,871,060,243

CENTRALLY CLEARED CREDIT DEFAULT SWAPS (see Note D)

Implied
Fixed Credit Upfront
Rate Spread at Notional Premiums  Unrealized
(Pay) Payment November 30, Amount Market Paid Appreciation
Description Receive Frequency 2023 (000) Value (Received) (Depreciation)
Buy Contracts
CDX-NAHY Series 41,
5 Year Index,
12/20/2028* (6.00)% Quarterly 4.03% USD 25641 $ (1,254,641)$ (237,906)$ (1,016,735)

* Termination date

CENTRALLY CLEARED INFLATION (CPI) SWAPS (see Note D)

Rate Type
Payments Payments Payment Upfront
Notional made received Frequency Premiums Unrealized
Amount Termination by the by the Paid/ Market Paid Appreciation

(000) Date Fund Fund Received Value (Received) (Depreciation)
USD 30,985 01/15/2025 2.565% CPI# Maturity $ 2,970,980 $ -0-$ 2,970,980
USD 15,493 01/15/2025 2.585% CPI# Maturity 1,472,889 -0- 1,472,889
USD 15,492 01/15/2025 2.613% CPI# Maturity 1,455,392 -0- 1,455,392
USD 5,360 01/15/2025 4.028% CPI# Maturity 187,143 -0- 187,143
USD 15,550 01/15/2026  CPH# 3.765%  Maturity (468,278) -0- (468,278)
USD 53,000 01/15/2027  CPH# 3.320%  Maturity (2,261,695) -0- (2,261,695)
USD 51,000 01/15/2027  CPH# 3.466%  Maturity (1,712,856) (43,394) (1,669,462)
USD 41,300 01/15/2027  CPH# 3.323% Maturity (1,754,729) -0- (1,754,729)
USD 97,890 01/15/2028 1.230% CPI# Maturity 17,278,818 -0- 17,278,818
USD 91,090 01/15/2028 0.735% CPI# Maturity 19,349,017 -0- 19,349,017
USD 91,000 01/15/2029  CPH# 3.390%  Maturity (1,749,480) -0- (1,749,480)
USD 68,050 01/15/2029  CPH# 3.735%  Maturity 649,672 -0- 649,672
USD 36,580 01/15/2029  CPl# 3.331%  Maturity (880,796) -0- (880,796)
USD 29,000 01/15/2030 1.572% CPI# Maturity 4,810,983 -0- 4,810,983
USD 29,000 01/15/2030 1.587% CPI# Maturity 4,771,643 -0- 4,771,643
USD 30,000 01/15/2031 2.782% CPI# Maturity 1,900,344 -0- 1,900,344
USD 28,000 01/15/2031 2.680% CPI# Maturity 2,048,745 -0- 2,048,745
USD 25,000 01/15/2031 2.989% CPI# Maturity 1,079,601 -0- 1,079,601
USD 22,280 01/15/2032  CPH# 3.064%  Maturity (688,234) -0- (688,234)
USD 18,550 04/15/2032  CPH# 2.909%  Maturity (813,384) -0- (813,384)

$ 47,645,775 $ (43,394) $ 47,689,169

# Variable interest rate based on the rate of inflation as determined by the Consumer Price Index (CPI).
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CENTRALLY CLEARED INTEREST RATE SWAPS (see Note D)

Rate Type
Payments Payments Payment Upfront
Notional made received Frequency Premiums  Unrealized
Amount  Termination by the by the Paid/ Market Paid Appreciation
(000) Date Fund Fund Received Value (Received) (Depreciation)
1 Day
USD 150,000 01/15/2027 SOFR  3.528% Annual $ (4,882,649) $ -0- $ (4,882,649)
1 Day
USD 140,000 01/15/2027 SOFR  3.848%  Annual (2,904,896) -0- (2,904,896)
1 Day
USD 95,330 04/30/2030 SOFR  3.500%  Annual (3,376,938) -0- (3,376,938)
1 Day
USD 76,900 04/30/2030 SOFR  3.369%  Annual (3,415,492) -0- (8,415,492)
1 Day
USD 9,000 04/30/2030 SOFR  38.075% Annual (565,632) -0- (5665,632)
1 Day
USD 34,200 11/01/2030 SOFR  4.204%  Annual 449,224 -0- 449,224
1 Day
USD 15,000 02/15/2041 SOFR  2.832%  Annual (2,473,489) -0- (2,473,489)

$ (17,169,872) $ -0- $ (17,169,872)

CREDIT DEFAULT SWAPS (see Note D)

Implied
Swap Fixed Credit Upfront
Counterparty & Rate Spread at Notional Premiums  Unrealized
Referenced (Pay) Payment November30, Amount Market Paid Appreciation
Obligation Receive Frequency 2023 (000) Value (Received) (Depreciation)
Sale Contracts
Citigroup Global Markets, Inc.
CDX-CMBX.NA.BBB-
Series 6, 05/11/2063* 3.00%  Monthly 750% USD 237$ (31,2820 $ (27,201) $ (4,031)
CDX-CMBX.NA.BBB-
Series 6, 05/11/2063* 3.00 Monthly 7.50 uUsD 339 (44,644)  (38,731) (5,913)
CDX-CMBX.NA.BBB-
Series 6, 05/11/2063* 3.00 Monthly 7.50 usb 174 (22,965)  (15,817) (7,148)
CDX-CMBX.NA.BBB-
Series 6, 05/11/2063* 3.00 Monthly 7.50 USD 1,155  (152,058) (135,117) (16,941)
Credit Suisse International
CDX-CMBX.NA.BBB-
Series 6, 05/11/2063* 3.00 Monthly 7.50 usb 77 (10,108) (8,708) (1,397)
CDX-CMBX.NA.BBB-
Series 6, 05/11/2063* 3.00 Monthly 7.50 uUsb 96  (12,615) (8,769) (3,846)
CDX-CMBX.NA.BBB-
Series 6, 05/11/2063* 3.00 Monthly 7.50 USD 930 (122,479)  (81,783) (40,696)
CDX-CMBX.NA.BBB-
Series 6, 05/11/2063* 3.00 Monthly 7.50 USD 2,350  (309,504) (264,948) (44,556)
CDX-CMBX.NA.BBB-
Series 6, 05/11/2063* 3.00 Monthly 7.50 USD 1,189  (156,650) (109,023) (47,627)
CDX-CMBX.NA.BBB-
Series 6, 05/11/2063* 3.00 Monthly 7.50 USD 1,790  (285,778) (159,875) (75,898)
Goldman Sachs International
CDX-CMBX.NA.BBB-
Series 6, 05/11/2063* 3.00 Monthly 7.50 USD 3,883  (511,411) (511,259) (152)
CDX-CMBX.NA.BBB-
Series 6, 05/11/2063* 3.00 Monthly 7.50 USD 445  (68,667)  (561,913) (6,754)
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Implied
Swap Fixed Credit Upfront
Counterparty & Rate Spread at Notional Premiums  Unrealized
Referenced (Pay) Payment November 30, Amount Market Paid Appreciation
Obligation Receive Frequency 2023 (000) Value (Received) (Depreciation)
CDX-CMBX.NA.BBB-
Series 6, 05/11/2063* 3.00%  Monthly 7.50% USD 1,441 ¢ (189,843)$ (1568,923) $ (30,920)
CDX-CMBX.NA.BBB-
Series 6, 05/11/2063* 3.00 Monthly 7.50 usDh 1,162 (153,099) (98,224) (54,875)
CDX-CMBX.NA.BBB-
Series 6, 05/11/2063* 3.00 Monthly 7.50 uUsD 1,551 (204,295)  (134,461) (69,834)
Morgan Stanley Capital
Services LLC
CDX-CMBX.NA.BBB-
Series 6, 05/11/2063* 3.00 Monthly 7.50 UsD 1,614 (212,501) (136,836) (75,665)

$ (2,427,841)$ (1,941,588) $ (486,253)

* Termination date

INTEREST RATE SWAPS (see Note D)

Rate Type
Pay ts Pay ts Pay t Upfront
Notional made received Frequency Premiums Unrealized
Swap Amount Termination by the by the Paid/ Market Paid Appreciation
Counterparty (000) Date Fund Fund Received Value (Received) (Depreciation)
Bank of

America,

NA USD 20,000 06/21/2024 MMD 5 YearA  2.970% Maturity $ 94,523 $-0- $ 94,523
Citibank, NA  USD 5,000 03/18/2024MMD 10 YearA  2.950% Maturity 15,623 -0- 15,623
Citibank, NA  USD 10,000 04/11/2024MMD 10 YearA  2.680% Maturity (252,717) -0- (252,717)
Citibank, NA USD 20,000 04/18/2024MMD 10 YearA  2.700%  Maturity (478,940) -0- (478,940)
Citibank, NA  USD 25,000 05/06/2024 MMD 5 YearA  2.740% Maturity (122,966) -0- (122,966)
Citibank, NA  USD 20,000 05/17/2024 MMD 5 YearA  2.710%  Maturity (137,189) -0- (137,189)
Citibank, NA USD 20,000 05/24/2024 MMD 5 YearA  3.130% Maturity 267,111 -0- 267,111
Citibank, NA  USD 10,000 09/26/2024 MMD 5 YearA  3.490% Maturity 269,133 -0- 269,133
Citibank, NA  USD 20,000 10/15/2024 MMD 5 YearA  3.590% Maturity 526,734 -0- 526,734
Citibank, NA USD 25,000 11/18/2024 MMD 5 YearA  3.250% Maturity 344,539 -0- 344,539
Citibank, NA  USD 21,490 10/09/2029 1.1256% SIFMA*  Quarterly 2,229,061 -0- 2,229,061
Morgan Stanley

Capital

Services

LLC USD 10,000 03/15/2024MMD 10 YearA  3.000%  Maturity 86,655 -0- 86,655
Morgan Stanley

Capital

Services

LLC USD 10,000 03/25/2024MMD 10 Year™  2.750%  Maturity (171,936) -0- (171,936)
Morgan Stanley

Capital

Services

LLC USD 25,000 05/20/2024 MMD 5 YearA  3.000%  Maturity 176,623 -0- 176,623
Morgan Stanley

Capital

Services

LLC USD 20,000 11/04/2024 MMD & YearA  3.730% Maturity 741,367 -0- 741,367
Morgan Stanley

Capital

Services

LLC USD 20,000 11/07/2024 MMD 5 Yearr  3.420%  Maturity 445,803 -0- 445,803

$ 4033424 $ -0- $ 4,083,424
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A Variable interest rate based on the Municipal Market Data AAA General Obligation Scale.

Municipal Swap Index.

Fund (see Note ).

Variable interest rate based on the Securities Industry & Financial Markets Association (SIFMA)

Floating Rate Security. Stated interest/floor/ceiling rate was in effect at November 30, 2023.
Security represents the underlying municipal obligation of an inverse floating rate obligation held by the

Security is exempt from registration under Rule 144A or Regulation S of the Securities Act of 1933.

These securities are considered restricted, but liquid and may be resold in transactions exempt from
registration. At November 30, 2023, the aggregate market value of these securities amounted to
$853,995,697 or 29.7% of net assets.

Defaulted.

Non-income producing security.

Security is exempt from registration under Rule 144A or Regulation S of the Securities Act of 1933.

These securities, which represent 3.12% of net assets as of November 30, 2023, are considered
illiquid and restricted. Additional information regarding such securities follows:

144A/Restricted & llliquid

Securities

Acquisition
Date

Market

Cost Value

Percentage of
Net Assets

ARC70 Il TRUST
Series 2023
4.84%, 04/01/2065
Arizona Industrial
Development
Authority
(Legacy Cares, Inc.)
Series 2020
7.75%, 07/01/2050
Arizona Industrial
Development
Authority
(Legacy Cares, Inc.)
Series 2021-A
5.50%, 07/01/2031
Arizona Industrial
Development
Authority
(Legacy Cares, Inc.)
Series 2021-A
6.00%, 07/01/2051
Cincinnati Sr Care/
Dayton/Florida/
Nashville/Sebring/
Trousdale/
Waynesboro HC
Series 2023

12.00%, 12/31/2023
County of Grand Forks

ND

(Red River
Biorefinery LLC)
Series 2021

6.625%, 12/15/2031

abfunds.com

07/18/2023

08/12/2020 - 06/10/2022

06/04/2021 - 07/21/2022

06/04/2021

08/24/2023

05/21/2021

$ 19,754,905 $ 19,491,011

10,701,376 625,200

466,370 28,800

3,000,000 180,000

395,000 395,000

1,560,000 310,000

AB MUNICIPAL INCOME FUND

0.68%

0.02%

0.00%

0.01%

0.01%

0.01%
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144A/Restricted & llliquid Acquisition Market Percentage of
Securities Date Cost Value Net Assets

County of Grand Forks

ND

(Red River

Biorefinery LLC)

Series 2021

7.00%, 12/15/2043 05/21/2021 $ 1,610,000 $ 322,000 0.01%
County of Montgomery

OH

(Trousdale

Foundation Obligated

Group)

Series 2018-A

6.25%, 04/01/2049 08/29/2018 3,483,950 1,512,350 0.05%
Douglas County

Housing Partnership

(Bridgewater Castle

Rock ALF LLC)

Series 2021

5.375%, 01/01/2041 01/14/2021 9,862,233 7,245,855 0.25%
Indiana Finance

Authority

(Brightmark Plastics

Renewal Indiana LLC)

Series 2019

7.00%, 03/01/2039 03/28/2019 17,533,225 13,299,108 0.46%
Metropolitan

Government

Nashville & Davidson

County Health &

Educational Facilities

Board

(Trousdale

Foundation Obligated

Group)

Series 2018

7.50%, 04/01/2049 01/27/2021 35,000 1,000 0.00%
Metropolitan

Government

Nashville & Davidson

County Health &

Educational Facilities

Board

(Trousdale

Foundation Obligated

Group)

Series 2018-A

6.25%, 04/01/2049 08/29/2018 4,434,727 1,294,850 0.05%
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144A/Restricted & llliquid Acquisition Market Percentage of
Securities Date Cost Value Net Assets

Mississippi Business

Finance Corp.

(Alden Group

Renewable Energy

Mississippi LLC)

Series 2022

8.00%, 12/01/2029 12/13/2022 $ 5672972 $ 5,619,636 0.20%
Nassau County

Industrial

Development Agency

(Amsterdam House

Continuing Care

Retirement

Community, Inc.)

Series 2021

9.00%, 01/01/2041 09/03/2021 3,660,000 3,477,000 0.12%
New Hope Cultural

Education Facilities

Finance Corp.

Series 2023

8.50%, 09/01/2027 02/03/2023 9,150,000 9,053,437 0.32%
Red River Biorefinery

LLC

Series 23A

15.00%, 12/31/2023 05/31/2023 245,000 245,000 0.01%
Scranton-Lackawanna

Health and Welfare

Authority

(Scranton Parking

System Concession

Project)

Series 2016-D

Zero Coupon,

01/01/2057 08/24/2016 7,159,575 3,305,340 0.12%
Wisconsin Public

Finance Authority

(Catholic Bishop of

Chicago (The))

Series 2021

5.75%, 07/25/2041 08/03/2021 27,000,000 23,062,317 0.80%
Wisconsin Public

Finance Authority

(KDC Agribusiness

LLC)

Series 2022

15.00%, 04/30/2023 11/10/2022 7,500,000 -0- 0.00%
Wisconsin Public

Finance Authority

(KDC Agribusiness

LLC)

Series 2023

15.00%, 04/30/2023 03/16/2023 1,815,000 -0- 0.00%

abfunds.com AB MUNICIPAL INCOME FUND | 117



PORTFOLIO OF INVESTMENTS (continued)
AB HIGH INCOME MUNICIPAL PORTFOLIO

(9) Inverse floater security.
(h) Restricted and illiquid security.

Restricted & llliquid Acquisition Market Percentage of
Securities Date Cost Value Net Assets

California Municipal

Finance Authority

(UTS Bioenergy LLC)

Series 2011-A1

7.50%, 12/01/2032 12/22/2011 $ 3,795,000 $ 75,900 0.00%
Sanger Industrial

Development Corp.

(Texas Pellets, Inc.)

Series 2012-B

8.00%, 07/01/2038 08/31/2012 - 05/08/2013 5,720,000 1,344,200 0.05%
Tarrant County Cultural

Education Facilities

Finance Corp.

Series 2015-A

5.00%, 11/15/2045 01/30/2020 - 01/31/2020 2,232,696 -0- 0.00%
Tarrant County Cultural

Education Facilities

Finance Corp.

Series 2017

5.25%, 11/15/2047 02/06/2020 729,808 -0- 0.00%
Tarrant County Cultural

Education Facilities

Finance Corp.

(Stayton at Museum

Way)

Series 2020-A

5.75%, 12/01/2054 04/08/2010 - 01/08/2020 16,714,412 10,834,225 0.38%
Tarrant County Cultural

Education Facilities

Finance Corp.

(Tarrant County

Cultural Education

Facilities Finance Corp.)

Series 2015-B

5.00%, 11/15/2036 03/06/2020 975,935 -0- 0.00%
() Fair valued by the Adviser.
() When-Issued or delayed delivery security.
(k) Coupon rate adjusts periodically based upon a predetermined schedule. Stated interest rate in effect at

November 30, 2023.
) Security in which significant unobservable inputs (Level 3) were used in determining fair value.
m) Defaulted matured security.
n) 10 — Interest Only.

Securities are perpetual and, thus, do not have a predetermined maturity date. The date shown, if
applicable, reflects the next call date.

(
(
)
(©

0
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(p) To obtain a copy of the fund’s shareholder report, please go to the Securities and Exchange
Commission’s website at www.sec.gov, or call AB at (800) 227-4618.

(q) Affiliated investments.
() The rate shown represents the 7-day yield as of period end.

As of November 30, 2023, the Portfolio’s percentages of investments in municipal bonds that are insured and
in insured municipal bonds that have been pre-refunded or escrowed to maturity are 1.7% and 0.0%,
respectively.

Glossary:

ABS — Asset-Backed Securities

AGC — Assured Guaranty Corporation

AGM — Assured Guaranty Municipal

BAM — Build American Mutual

CCRC — Congregate Care Retirement Center

CDX-CMBX.NA — North American Commercial Mortgage-Backed Index
CDX-NAHY — North American High Yield Credit Default Swap Index
CMBS — Commercial Mortgage-Backed Securities

ETF — Exchange Traded Fund

ETM — Escrowed to Maturity

MMD — Municipal Market Data

NATL — National Interstate Corporation

SD — School District

SOFR — Secured Qvernight Financing Rate

See notes to financial statements.
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Principal
Amount
(000) U.S. $ Value
MUNICIPAL OBLIGATIONS - 97.9%
Long-Term Municipal Bonds - 97.9%
Alabama - 3.2%
Black Belt Energy Gas District
(Goldman Sachs Group, Inc. (The))
Series 2023-C
5.50%, 10/01/2054 ....covvviiiiiiiiiiiiienn, $ 5,000 $ 5,356,207
Series 2023-D
5.414% (SOFR + 1.85%), 06/01/20496@ ... 5,000 5,035,169
County of Jefferson AL
Series 2017
5.00%, 09/15/2083 ....vvvviiiiiiiiiiieiiaeenn, 1,000 1,059,759

County of Jefferson AL Sewer Revenue

Series 2013-D

6.00%, 10/01/2042 ......ooeviiiiiiiiin, 3,000 3,152,267
Energy Southeast A Cooperative District

(Morgan Stanley)

Series 2023-A

5.434% (SOFR + 2.05%), 11/01/2053@ ... 2,000 2,015,886
Series 2023-B
5.764% (SOFR + 2.20%), 04/01/2054@) ... 3,000 3,049,181

Infirmary Health System Special Care
Facilities Financing Authority of Mobile
(Infirmary Health System Obligated Group)

Series 2016

5.00%, 02/01/2036 .....cevvvviiiiiiiiainninn, 2,500 2,546,291
Jefferson County Board of Education/AL

Series 2018

5.00%, 02/01/2042 .....ccovvviiiiiiiiann, 3,010 3,132,081

Lower Alabama Gas District (The)

(Goldman Sachs Group, Inc. (The))

Series 2020

4.00%, 12/01/2050 ....coviiiiiiiiiiiin 20,000 19,872,282
Southeast Energy Authority A Cooperative

District

(Goldman Sachs Group, Inc. (The))

Series 2022-B

5.00%, 05/01/2053 ....oovvviiiiiiiiiiieienn, 1,000 1,023,770
Southeast Energy Authority A Cooperative

District

(Morgan Stanley)

Series 2021-B

4.00%, 12/01/2051 ..oocoiiiiiiiiie, 2,000 1,946,400
Series 2022-A
5.984% (SOFR + 2.42%), 01/01/2053@ ... 2,000 2,071,689
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Principal
Amount
(000) U.S. $ Value

Southeast Energy Authority A Cooperative
District
(Royal Bank of Canada)
Series 2023-B
5.00%, 01/01/2054 ....ovviiiiiiiiiin, $ 2,000 $ 2,085,958
Southeast Energy Authority A Cooperative
District
(Sumitomo Mitsui Financial Group, Inc.)
Series 2023-A
5.25%, 01/01/2054 ..o, 4,000 4,177,287
Sumter County Industrial Development
Authority/AL
(Enviva, Inc.)
Series 2022
6.00%, 07/15/2052 .....ovoiiiieiiiei 2,120 1,015,962
57,540,189
American Samoa - 0.1%
American Samoa Economic Development
Authority
(Territory of American Samoa)
Series 2015-A
6.625%, 09/01/2035.......ivviiiiiiieinnn, 325 337,199
Series 2018
7.125%, 09/01/20380) ........ovviiiinn, 1,490 1,614,599
1,951,798
Arizona - 3.8%
Arizona Board of Regents
(Arizona State University)
Series 2023
5.00%, 07/01/2042 ....ccovoviiiiiiiiiiien, 4,020 4,444,233
Arizona Health Facilities Authority
(HonorHealth)
Series 2014-A
5.00%, 12/01/2033 ....oiviiiiiiiiieen, 9,175 9,265,660
5.00%, 12/01/2034 ....cooviiiiiiiiiiiiiin, 3,440 3,472,812
Arizona Industrial Development Authority
(KIPP Nashville Obligated Group)
Series 2022-A
5.00%, 07/01/2062 ........evviiiiiiiiiiinnn, 1,575 1,548,934
Arizona Industrial Development Authority
(Legacy Cares, Inc.)
Series 2020
7.75%, 07/01/20500©06) ..............vvveeen. 3,725 223,500
Chandler Industrial Development Authority
(Intel Corp.)
Series 2022
5.00%, 09/01/2052 .....cevviiiiiiiiieienn, 2,000 2,064,768
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Principal
Amount
(000) U.S. $ Value

City of Glendale AZ

(City of Glendale AZ COP)

Series 2021

2.222%, 07/01/2030......ccovvieiiiiiinn, $ 2,000 $ 1,679,749

2.742%, 07/01/2035....ccooiiiiiiiiiin, 2,000 1,545,809

2.842%, 07/01/2036.......cvviiiiiiiiinnn, 2,000 1,629,382
City of Tempe AZ

(City of Tempe AZ COP)

Series 2021

2.071%, 07/01/2032....ccoiiiiiiiicin, 1,000 772,934

2.521%, 07/01/2036......covveiiieiiiannn, 2,500 1,811,444
Industrial Development Authority of the City

of Phoenix Arizona (The)

(AZ GFF Tiyan LLC Lease)

Series 2014

5.00%, 02/01/2029 ......oevviiiiiiiiinn, 2,000 1,947,762
Industrial Development Authority of the

County of Pima (The)

(Edkey, Inc. Obligated Group)

Series 2020

5.00%, 07/01/20400) ........oveiiiiiiiinnn, 1,355 1,243,822
Industrial Development Authority of the

County of Pima (The)

(La Posada at Park Centre, Inc. Obligated

Group)

Series 2022

5.125%, 11/15/20290) ... ..cccooviiiinnnn. 1,000 982,652

7.00%, 11/15/20570) ..o, 1,000 1,009,191
Maricopa County Industrial Development

Authority

(Commercial Metals Co.)

Series 2022

4.00%, 10/15/20470) ..o, 1,670 1,397,733
Maricopa County Special Health Care

District

Series 2018-C

5.00%, 07/01/2034 .....ooviiiiiiiiiiiin, 1,000 1,072,244

5.00%, 07/01/2085 ...cooviiiiieiiieiin 6,000 6,416,343

5.00%, 07/01/2086 ....covvivviiiiiiiiann, 7,800 8,293,852
Salt River Project Agricultural Improvement &

Power District

Series 2023-A

5.00%, 01/01/2080 ....covvivviiiiiiiiian, 10,000 10,841,609
Salt Verde Financial Corp.

(Citigroup, Inc.)

Series 2007

5.25%, 12/01/2023 .....oviiiiiiiii, 3,685 3,685,000
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Sierra Vista Industrial Development Authority

(American Leadership Academy, Inc.)

Series 2023

5.75%, 06/15/20580) ......ccoviiiiiiiinn, $ 1,000 $ 970,801
Tempe Industrial Development Authority

(Mirabella at ASU, Inc.)

Series 2017-A

6.00%, 10/01/20370) ...ooiiiiiiiiiin, 1,200 784,074

67,004,308

Arkansas - 0.1%
Arkansas Development Finance Authority

(Hybar LLC)

Series 2023

12.00%, 07/01/20480) ......coovviiiiiiinnnn. 1,100 1,141,565
Arkansas Development Finance Authority

(United States Steel Corp.)

Series 2022

5.45%, 09/01/2052 ......ovvviiiiiiiiiin, 500 483,754

1,625,319

California - 11.6%
Alameda Corridor Transportation Authority

Series 2022-A

0.00%, 10/01/20480 ..o, 4,000 2,048,350
ARC70 Il TRUST

Series 2023

4.84%, 04/01/206500) ... ..ccoiiiiiiiii, 4,939 4,872,753
California Community Choice Financing

Authority

(American International Group, Inc.)

Series 2023-D

5.50%, 05/01/2054 ....ccoviiiiiiiiiin, 5,000 5,284,554
California Community Choice Financing

Authority

(Deutsche Bank AG)

Series 2023

5.25%, 01/01/2054 ...cooiiiiiiiiii, 8,660 8,923,507
California Community Choice Financing

Authority

(Morgan Stanley)

Series 2023

5.194% (SOFR + 1.63%), 07/01/20536@ ... 2,000 2,007,072

5.234% (SOFR + 1.67%), 02/01/20546@) ... 2,000 2,005,194
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California Community Housing Agency

(California Community Housing Agency

Aster Apartments)

Series 2021-A

4.00%, 02/01/20560) .........oevviiiiiinn, $ 2,000 $ 1,613,650
California Community Housing Agency

(California Community Housing Agency

Brio Apartments & Next on Lex

Apartments)

Series 2021

4.00%, 02/01/20560) .......ccvvviiiiiinnn, 5,000 3,938,318
California Community Housing Agency

(California Community Housing Agency

Fountains at Emerald Park)

Series 2021

3.00%, 08/01/20560) .........vveveiiaiiin 1,000 651,414

4.00%, 08/01/20460) .........oevviiiiiinnn, 995 790,557
California Community Housing Agency

(California Community Housing Agency

Summit at Sausalito Apartments)

Series 2021

3.00%, 02/01/20570) ...ooiiiiiiiiiiien, 1,000 628,176
California Community Housing Agency

(California Community Housing Agency

Twin Creek Apartments)

Series 2022-A

4.50%, 08/01/20520) ......ccoviiiiiiiinnnn, 2,000 1,587,145
Callifornia County Tobacco Securitization

Agency

(Los Angeles County Securitization Corp.)

Series 2020-A

4.00%, 06/01/2035 ....oovviiiiiiiiiiiien, 1,300 1,316,175
California Educational Facilities Authority

(Chapman University)

Series 2015

5.00%, 04/01/2045 ..o, 4,000 4,035,782
California Infrastructure & Economic

Development Bank

(DesertXpress Enterprises LLC)

Series 2023

3.65%, 01/01/20500) ......cooveiiiiii, 7,315 7,296,174
California Municipal Finance Authority

(CHF-Riverside Il LLC)

Series 2019
5.00%, 05/15/2035 ...ooviviiiiiiiiieiin 1,000 1,048,126
5.00%, 05/15/2036 .....ovvvviiiiiiiiiinnnn, 1,215 1,266,305
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5.00%, 05/15/2037 ..covviviiiiiiiiiiiien, $ 1,000 $ 1,034,775
5.00%, 05/15/2088 .....ovviiiiiiiiiiiiinn, 2,250 2,309,255
5.00%, 05/15/20471 ...oiiiiiiiiiiiiiicieean, 915 930,498
Callifornia Municipal Finance Authority
(LAX Integrated Express Solutions LLC)
Series 2018
5.00%, 12/31/2035 ....ovvviiiiiiiiiicieen, 4,300 4,456,496
5.00%, 12/31/2036 .....cvvveiiiiiiiiieienn, 3,910 4,027,313
5.00%, 12/31/2043 ...cooiiiiiiiiiii 12,250 12,361,550
California Pollution Control Financing
Authority
(Poseidon Resources Channelside LP)
Series 2012
5.00%, 07/01/20370) ..o, 5,795 5,796,044

California School Finance Authority

(Equitas Academy Obligated Group)

Series 2018-A

5.00%, 06/01/20410) ..o, 3,090 2,914,503
California State University

Series 2021-B

2.374%, 11/01/2035......ccoviiiiii, 2,000 1,481,762
California Statewide Communities

Development Authority

(Loma Linda University Medical Center)

Series 2016-A

5.00%, 12/01/20410) ..........cocviiiennnn. 1,400 1,400,934

Series 2018

5.25%, 12/01/20480) ..........ccovvienn. 785 790,946

Series 2018-A

5.50%, 12/01/20580) ......ccovviiiiiiiin, 1,090 1,099,981
City of Los Angeles CA Wastewater System

Revenue

Series 2013-A

5.00%, 06/01/2033 .....ovviiiiiiiiiiieiienn, 9,310 9,313,518
City of Los Angeles Department of Airports

Series 2022

3.25%, 05/15/2049 .......coooviiiiiii, 1,000 765,372

5.25%, 05/15/2047 oovviviiiiiiiiiiiiiin, 5,000 5,298,692

CMFA Special Finance Agency

(CMFA Special Finance Agency Enclave)

Series 2022-A

4.00%, 08/01/20580) ........ovveviiiiiiin, 2,000 1,453,128
CMFA Special Finance Agency

(CMFA Special Finance Agency Solana at

Grand)

Series 2021-A

4.00%, 08/01/20560) .......ccovvviiiiainnnn. 1,000 808,329
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CMFA Special Finance Agency VIII Elan

Huntington Beach

Series 2021

3.00%, 08/01/20560) .........oveveiieiii. $ 4,000 $ 2,507,887

4.00%, 08/01/20470) ..o, 970 751,934
CSCDA Community Improvement Authority

(CSCDA Community Improvement

Authority 777 Place-Pomona)

Series 2021

3.25%, 05/01/20570) ....cooviiiiiiii, 1,000 673,558

4.00%, 05/01/20570) . ..oiiviiiiiii, 2,000 1,359,619
CSCDA Community Improvement Authority

(CSCDA Community Improvement

Authority Acacia on Santa Rosa Creek)

Series 2021

4.00%, 10/01/20560) ......ccovveviieiiin, 2,000 1,607,942
CSCDA Community Improvement Authority

(CSCDA Community Improvement

Authority Crescent)

Series 2022

4.30%, 07/01/20590) ..., 2,000 1,575,214
CSCDA Community Improvement Authority

(CSCDA Community Improvement

Authority Millennium South

Bay-Hawthorne)

Series 2021

3.25%, 07/01/20560) ......ccoviiviiiiinn, 1,000 655,203

4.00%, 07/01/20580) .....ovvvieiiieiii, 1,000 659,441
CSCDA Community Improvement Authority

(CSCDA Community Improvement

Authority Oceanaire Apartments)

Series 2021

4.00%, 09/01/20560) ........ovveviiiiiiiainnn, 1,000 692,559
CSCDA Community Improvement Authority

(CSCDA Community Improvement

Authority Park Crossing Apartments)

Series 2021

3.25%, 12/01/20580) ..., 1,500 951,897
CSCDA Community Improvement Authority

(CSCDA Community Improvement

Authority Pasadena Portfolio)

Series 2021

3.00%, 12/01/20560) ..........oevviiiiiinnn, 1,480 960,462
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CSCDA Community Improvement Authority

(CSCDA Community Improvement

Authority Union South Bay)

Series 2021-A2

4.00%, 07/01/20560) .........veveiiiiinn, $ 3,300 $ 2,334,952
CSCDA Community Improvement Authority

(CSCDA Community Improvement

Authority Vineyard Gardens Apartments)

Series 2021

3.25%, 10/01/20580) ......ovvviiiiiiiiien, 1,245 793,579
CSCDA Community Improvement Authority

(CSCDA Community Improvement

Authority Waterscape Apartments)

Series 2021-A

3.00%, 09/01/20560) .......ccvvvviiiiiinnnn, 2,000 1,300,606
Golden State Tobacco Securitization Corp.

Series 2021

3.85%, 06/01/2050 ....oovvviiiiiiiiieinn, 2,225 2,053,663

Series 2021-B

Zero Coupon, 06/01/2066 .............cc..... 6,700 696,259

Hastings Campus Housing Finance Authority

Series 2020-A

5.00%, 07/01/20610) ..o, 3,100 2,575,812
Manteca Unified School District

(Manteca Unified School District CFD

No. 89-1)

NATL Series 2001

Zero Coupon, 09/01/2031 .......cccevvennee. 11,910 8,725,056
Morongo Band of Mission Indians (The)

Series 2018-A

5.00%, 10/01/20420) .......covviiiiiinnnn, 4,500 4,402,960
Port of Los Angeles

Series 2014-A

5.00%, 08/01/2034 ...ccovviiiiiiiiiia, 5,790 5,820,930
Sacramento County Water Financing

Authority

(Sacramento County Water Agency)

NATL Series 2007-B

4.37% (LIBOR 3 Month + 0.57%),

06/01/2039@) ..., 8,075 6,897,167
San Diego County Regional Airport Authority

Series 2023

5.00%, 07/01/2043 ....ovvviiiiiiiiiiieienn, 11,080 11,598,904
San Diego Unified School District/CA

Series 2023

4.00%, 07/01/2053 ...covvviiiieiiein 2,000 1,961,457
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San Francisco Intl Airport
Series 2019-A
5.00%, 05/01/2044 ....ccoviiiiiiiiiiiann, $ 17,000 $ 17,431,382
Series 2023-E
5.25%, 05/01/2035 .....ooviiiiiiiiie 5,000 5,651,302
State of California
Series 2013
5.00%, 11/01/2029 (Pre-refunded/ETM)... 4,325 4,338,873
Series 2023
5.00%, 09/01/2043 ....ovvviiiiiiiiiien, 5,000 5,625,293
5.25%, 09/01/2053 ...ovviviiiiiiiiieien, 5,000 5,607,786
6.00%, 03/01/2033 .....ivviiiiieiiieen, 1,000 1,052,128
Tobacco Securitization Authority of Northern
California
(Sacramento County Tobacco
Securitization Corp.)
Series 2021
Zero Coupon, 06/01/2060 ..........c.cceevee. 1,000 149,305
206,969,478
Colorado - 1.3%
Centerra Metropolitan District No. 1
Series 2022
6.50%, 12/01/2053 ....vvvviiiiiieiieieein, 1,000 1,002,770
City & County of Denver CO Airport System
Revenue
Series 2022-A
5.00%, 11/15/2033 ..o, 1,000 1,112,515
Series 2023-B
5.25%, 11/15/2034 ...oiiiiiiiiiiiiien, 3,275 3,733,128

Colorado Health Facilities Authority

(CommonSpirit Health)

Series 2019-A

5.00%, 08/01/2044 ......ovvviiiiiii, 1,675 1,709,421
Colorado Health Facilities Authority

(Sanford Obligated Group)

Series 2019-A

5.00%, 11/01/2044 .. ..o, 1,000 1,026,560
Douglas County Housing Partnership

(Bridgewater Castle Rock ALF LLC)

Series 2021

5.375%, 01/01/2041@) ....cooiiiiiiiiiin, 2,500 1,811,464
E-470 Public Highway Authority

Series 2021-B

3.914% (SOFR + 0.35%), 09/01/20396@ ... 2,000 1,993,521
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Johnstown Plaza Metropolitan District
Series 2022
4.25%, 12/01/2046 .....oovoiiiiiiiiin, $ 1,128 3§ 896,140

Park Creek Metropolitan District

Series 2015-A

5.00%, 12/01/2034 ....ccovviiiiiiiiien, 1,300 1,329,757
Platte River Metropolitan District

Series 2023-A

6.50%, 08/01/20530) ........cocvvviiiiennen, 750 757,323
State of Colorado

(State of Colorado COP)

Series 2022

6.00%, 12/15/2041 ...coooiiiiiiiiiiiin, 5,000 5,930,394

Sterling Ranch Community Authority Board

(Sterling Ranch Metropolitan District No. 3)

Series 2022

6.50%, 12/01/2042 .......ooviiiiiiinn, 1,175 1,199,413

22,502,406

Connecticut - 1.7%
Connecticut State Health & Educational

Facilities Authority

(Fairfield University)

Series 2022-U

4.00%, 07/01/2052 .....covviiiiiiaiienn, 10,000 9,148,059
Connecticut State Health & Educational

Facilities Authority

(Yale University)

Series 2023-A

2.80%, 07/01/2048 .....covviiiiiiiiiien, 6,175 6,070,435
State of Connecticut

Series 2015-B

5.00%, 06/15/2032 ...ovvviiiiiiiiieiiia 2,350 2,407,383
Series 2015-F

5.00%, 11/15/2030 ....oovvviiiiiiiiciaenn, 2,000 2,062,568
5.00%, 11/15/2031 ....cooviiiiiiiii, 2,500 2,577,508

State of Connecticut Special Tax Revenue

Series 2023-A

5.25%, 07/01/2042 .....covviieiiiiii, 7,000 7,986,481

30,252,434

Delaware - 0.0%
Delaware State Economic Development

Authority

(Newark Charter School, Inc.)

Series 2016

5.00%, 09/01/2046 .......ovvviiiiiiiiinnn, 550 551,570
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District of Columbia - 1.9%
District of Columbia Income Tax Revenue

Series 2024-A

$5.00%, 10/01/20360........ccvvveevinn. $ 10,500 $ 12,137,742
Metropolitan Washington Airports Authority

Aviation Revenue

Series 2018-A

5.00%, 10/01/2038 .....ccviviiiiieieieen, 2,630 2,728,565
Series 2021-A
5.00%, 10/01/2046 ......cooviiiiiiiiiin, 10,000 10,396,677

Metropolitan Washington Airports Authority
Dulles Toll Road Revenue
AGM Series 2019
4.00%, 10/01/2053 .....covviiiiiiiicnn, 2,990 2,794,040
AGM Series 2022
4.00%, 10/01/2052 .....coveviiiiiicn, 6,975 6,528,574

34,585,598

Florida - 4.2%
Align Affordable Housing Bond Fund LP

(SHI — Lake Worth LLC)

Series 2021

3.25%, 12/01/20510) ..o, 3,000 2,574,948
Bexley Community Development District

Series 2016

4.70%, 05/01/2086 .. .cvvvvvviieiiiiiiiann 1,750 1,678,771
Brevard County Health Facilities Authority

(Health First, Inc. Obligated Group)

Series 2014

5.00%, 04/01/2033 .....ooviiiiiiiiiiien, 1,500 1,505,491
Cape Coral Health Facilities Authority

(Gulf Care, Inc. Obligated Group)

Series 2015

5.875%, 07/01/20400) .........coviivniinnn. 1,000 682,034
Capital Trust Agency, Inc.

(Educational Growth Fund LLC)

Series 2021

Zero Coupon, 07/01/20610) .................. 5,000 323,631

5.00%, 07/01/20560) .......ccvvviiiiiiinnnn, 3,000 2,644,778
Capital Trust Agency, Inc.

(Team Success A School of Excellence,

Inc.)

Series 2020

4.25%, 06/01/20300) ......ocvviiiiiiiiinen, 1,585 1,483,811
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City of Tampa FL

(State of Florida Cigarette Tax Revenue)

Series 2020-A

Zero Coupon, 09/01/2038 .................... $ 1,000
County of Broward FL Airport System

Revenue

Series 2019-A

5.00%, 10/01/2038 .....ceviiiiiiiieien, 1,340

Series 2019-C

2.384%, 10/01/2026.......cccvviiiiiiiinnnn, 5,500
County of Miami-Dade FL Aviation Revenue

Series 2014-A

5.00%, 10/01/2033 .....ooviiiiiiiiieien, 1,700

Series 2015-A

5.00%, 10/01/2038 .....ceviiiiiiiiieien, 4,300

Series 2019-A

5.00%, 10/01/2049 ....oovviiiiiiiiin, 2,500
County of Pasco FL

(H Lee Moffitt Cancer Center & Research

Institute Obligated Group)

Series 2023

5.00%, 07/01/20300) ......cccvviiiiiiiinnnn, 10,000
Escambia County Housing Finance Authority

Series 2023-A

6.88%, 11/01/20530) ..o, 220
Escambia County Housing Finance Authority

(4900 S. Rio Grande Avenue LP)

Series 2023-B

6.45%, 05/01/20270) ..o, 605
Florida Development Finance Corp.

(Assistance Unlimited, Inc.)

Series 2022

6.00%, 08/15/20570) .. ..vvviiiiiiii, 1,000
Florida Development Finance Corp.

(Brightline Trains Florida LLC)

Series 2020

7.375%, 01/01/20490) ... ...oociiiiiin. 1,000
Florida Development Finance Corp.

(Mater Academy, Inc.)

Series 2020-A

5.00%, 06/15/2080 .......ovvvvviiiiiiiiainnn, 1,000
Florida Development Finance Corp.

(Seaside School Consortium, Inc.)

Series 2022

6.00%, 06/15/2057 ...cevviiiiieiiiiiaeinn, 1,000

468,242

1,399,458

5,112,980

1,704,235
4,319,495

2,533,402

10,812,267

230,752

615,062

931,874

1,002,728

993,013

1,036,533
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Florida Higher Educational Facilities Financial
Authority
(Nova Southeastern University, Inc.)
Series 2016
5.00%, 04/01/20382 ...ccovviiiiiiiiiian, $ 1,125 3§ 1,154,548

Greater Orlando Aviation Authority

Series 2017-A

5.00%, 10/01/2031 ...oiiiiiiiiiiiien, 1,200 1,260,378
Halifax Hospital Medical Center

(Halifax Hospital Medical Center Obligated

Group)

Series 2016

5.00%, 06/01/2036 .....ccevvvviiiiiiiieiinnn, 2,190 2,215,713
Marshall Creek Community Development

District

Series 2016

6.32%, 05/01/2045 ....ccoviiiiiiiiiiicin, 115 111,469
Marshall Creek Community Development

District

(Marshall Creek Community Development

District 2002A)

Series 2017

5.00%, 05/01/2032 .....covvviiiiiiiiienn, 1,305 1,280,238
Miami-Dade County Expressway Authority

Series 2014-B

5.00%, 07/01/2031 ..o, 3,750 3,781,929
North Broward Hospital District

Series 2017-B

5.00%, 01/01/2035 ....ovvvviiiiiiiiiin, 5,230 5,449,472
Orange County Health Facilities Authority

(Presbyterian Retirement Communities,

Inc. Obligated Group)

Series 2023

4.00%, 08/01/2042 .....covvviiiiiiiien, 1,000 855,391
Orange County School Board

(Orange County School Board COP)

Series 2016-C

5.00%, 08/01/2034 .....cooviviiiiiiiiien, 5,000 5,154,904
Polk County Industrial Development

Authority

(Mineral Development LLC)

Series 2020

5.875%, 01/01/20330) .......coovvivieinnn, 1,000 995,436
Sarasota County Health Facilities Authority

(Village On the Isle)

Series 2017-A

5.00%, 01/01/2042 ....cccviviiiiiiiiien, 1,100 977,367

132 | AB MUNICIPAL INCOME FUND abfunds.com



PORTFOLIO OF INVESTMENTS (continued)
AB NATIONAL PORTFOLIO

Principal
Amount
(000) U.S. $ Value

South Florida Water Management District

(South Florida Water Management District

COP)

Series 2016

5.00%, 10/01/2083 .....ovviiviiiiiiiiienn, $ 5000 $ 5,205,711
St. Johns County Industrial Development

Authority

(Presbyterian Retirement Communities,

Inc. Obligated Group)

Series 2020

4.00%, 08/01/2055 .....coviiiiiiiiiiiiien, 1,000 778,856
Tampa-Hillsborough County Expressway

Authority

Series 2017-C

5.00%, 07/01/2048 .....oovviiiiiiiiiin, 2,640 2,716,132
Village Community Development District

No. 15

Series 2023

5.25%, 05/01/20540) ..., 250 248,109

74,239,158

Georgia - 3.7%
City of Atlanta GA Department of Aviation

Series 2022-B

5.00%, 07/01/2047 ..oooiiviiiiiiiiiiiicn, 10,000 10,437,208
DeKalb County Housing Authority

(HADC Avenues LLC)

Series 2023
6.17%, 06/01/20530) ........cocvviiiiennn, 2,155 2,095,179
7.00%, 06/01/20410) ....oooiiiiiiiiiiiinn 500 489,651

Development Authority of Appling County

(Oglethorpe Power Corp.)

Series 2020

1.50%, 01/01/2038 ......oevviiiiiiiicin, 2,300 2,196,911
Development Authority of Burke County

(The)

(Georgia Power Co.)

Series 2023

3.875%, 10/01/2032....ccoiiiiiiiiiiien, 3,245 3,220,966
Development Authority of Burke County

(The)

(Oglethorpe Power Corp.)

Series 2020

1.50%, 01/01/2040 .....oiviiiiiiii 7,350 7,020,563
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Development Authority of Monroe County
(The)
(Georgia Power Co.)
Series 2023
3.875%, 10/01/2048.......ccveiiiiinn, $ 3,750 $ 3,722,226
Main Street Natural Gas, Inc.
(Citadel LP)
Series 2022-C
4.00%, 08/01/20520) ,.......ccccovviiiennn. 3,650 3,463,854

Main Street Natural Gas, Inc.

(Citigroup, Inc.)

Series 2023-D

5.00%, 05/01/2054 .....ccoovviiiiiiiiiiinn, 5,000 5,170,040
Main Street Natural Gas, Inc.

(Royal Bank of Canada)

Series 2023

5.264% (SOFR + 1.70%), 12/01/2053@ ... 5,000 5,037,558

Series 2023-C

5.00%, 09/01/2053 ....ovvviiiiiiiiiieieen, 5,000 5,222,915
Municipal Electric Authority of Georgia

Series 2019

5.00%, 01/01/2037 ..ovvvvviiiiiiiiiiicieaen, 150 155,133

5.00%, 01/01/2039 ....ooeviiiiiiiiiieien, 205 210,689

5.00%, 01/01/2049 ....coovviiiiiiiiiiiin, 2,000 2,017,524

5.00%, 01/01/2056 .....cvvvvvviiiiiiiciann, 1,350 1,361,569

Series 2022

5.50%, 07/01/2063 .....covvviviiiiiiieienn, 2,000 2,069,205
Private Colleges & Universities Authority

(Emory University)

Series 2023

5.00%, 09/01/20330) ......cvviiiiiiiieian, 10,000 11,433,782

65,324,973

Guam - 0.4%
Territory of Guam

Series 2019

5.00%, 11/15/2031 ...ovviiiiiiieiieien, 235 240,374
Territory of Guam

(Guam Section 30 Income Tax)

Series 2016-A

5.00%, 12/01/2029 .....ccovviiiiiiiiiin, 1,840 1,887,075

5.00%, 12/01/2030 ....ovvveiiiiiiiiiieienn, 565 578,426

5.00%, 12/01/2082 .....ccovviviiiiiiiiien, 790 809,029
Territory of Guam

(Territory of Guam Business Privilege Tax)

Series 2015

5.00%, 11/15/2029 .. .ovviiiiiiiiiein, 2,000 2,027,664
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Series 2015-D
5.00%, 11/15/2083 ....vvviiiiiiiiiieieaenn, $ 410 3§ 413,826
5.00%, 11/15/2035 .....coviiiiiiiien, 1,365 1,374,229
7,330,623
Hawaii - 0.9%
State of Hawaii
Series 2016-F
4.00%, 10/01/2031 ..o, 3,000 3,057,624
4.00%, 10/01/2033 ....oovviiiiiiiiieien, 5,000 5,080,355
State of Hawaii Airports System Revenue
Series 2022-A
5.00%, 07/01/2051 ..o, 7,855 8,102,613
~ 16,240,592
Idaho - 0.1%
Idaho Health Facilities Authority
(North Canyon Medical Center, Inc.)
Series 2023
7.125%, 11/01/2057 ....ooviiiiiiiin 1,000 1,034,112
lllinois - 6.3%
Chicago Board of Education
Series 2012-B
5.00%, 12/01/2033 ...covviiiiiiieieeen, 1,605 1,600,000
Series 2017-D
5.00%, 12/01/2031 ..cooiiiiiiiiiie, 1,800 1,824,917
Series 2017-G
5.00%, 12/01/2034 ....coovviiiiiiiiiiiiin, 2,350 2,376,550
Series 2019-B
5.00%, 12/01/2030 ....ovvviiiiiiiiiieienn, 235 241,450
5.00%, 12/01/2031 ...oviiiiiiiieiee, 345 353,506
5.00%, 12/01/2032 .....cccvviiiiiiiiieiaein, 155 158,585
5.00%, 12/01/2033 ....oovviiiiiieiie, 150 158,356
Series 2023-A
5.00%, 12/01/2034 ....covviiiiiiiiiiiiin, 3,000 3,139,535
Chicago O’Hare International Airport
Series 2022
4.625%, 01/01/2053......ccciiiiiiiienn, 4,000 3,941,172
5.50%, 01/01/2055 ....vvvviiiiiiiiicien, 10,900 11,609,301
Chicago Transit Authority Capital Grant
Receipts Revenue
(City of Chicago IL Fed Hwy Grant)
Series 2021
5.00%, 06/01/2027 ...ovvvviiiiiiiiiicieenn, 2,400 2,515,734
5.00%, 06/01/2028 .......ooevviiiiiiiinn, 2,500 2,659,130
5.00%, 06/01/2029 .....covviviiiiiiiciannn, 1,000 1,075,282
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lllinois Finance Authority

(Park Place of EImhurst Obligated Group)

Series 2021

5.125%, 05/15/2080........ccvvvviiiieinnnnn. $ 3,010 $ 1,634,180
lllinois Housing Development Authority

Series 2022

5.67%, 12/01/20250) ......ccoiviiiiiiin, 1,500 1,499,748

7.17%, 11/01/2038 ..o, 150 150,561
llinois State Toll Highway Authority

Series 2017-A

5.00%, 01/01/2042 ..o, 15,000 15,588,686

Series 2021-A

5.00%, 01/01/2043 ....ooviiiiiiiiiin, 15,000 16,201,742
Kane Cook & DuPage Counties School

District No. U-46 Elgin

Series 2015-D

5.00%, 01/01/2034 ....covvviiiiiiiiiien, 2,120 2,120,940

5.00%, 01/01/2034 (Pre-refunded/ETM)... 280 280,342
Metropolitan Pier & Exposition Authority

Series 2017-A

5.00%, 06/15/2057 ...vvivviiiaiiiiiiieinaninn, 1,000 1,007,297

Series 2020

5.00%, 06/15/2050 .....vvvvviiiiiiiaiennn, 12,310 12,464,412

Series 2022

4.00%, 12/15/2042 ..o, 1,000 959,783
State of lllinois

Series 2017-D

5.00%, 11/01/2028 .....covviiiiiiiiiicien, 8,700 9,212,813

Series 2018-A

5.00%, 10/01/2027 ...ovvvviiiiiiiiiicien 2,000 2,113,705

Series 2019-B

4.00%, 11/01/2036 .....ovveiiiiiiein, 7,030 7,001,274

Series 2023-B

5.00%, 05/01/2033 ....oovvviiiiiiiiiieieenn, 6,000 6,656,011
Village of Pingree Grove IL Special Service

Area No. 7

Series 2015

4.50%, 03/01/2025 ....vvvviiiiiiiiicien, 263 261,948

5.00%, 03/01/2036 .....ccvvvvniiiiiiiiinnnn, 2,317 2,218,559

Series 2015-B

6.00%, 03/01/2036 .....cevveiviiieiiieinenn, 645 645,691

111,666,210
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Indiana - 1.5%
City of Whiting IN

(BP PLC)

Series 2023

4.40%, 11/01/2045 ...cooviiiiiiiiiin, $ 4,000 $ 4,019,091
Indiana Finance Authority

(Brightmark Plastics Renewal Indiana LLC)

Series 2019

7.00%, 03/01/2039© .......ccvvvvieiiiiinnn. 3,600 2,625,544
Indiana Finance Authority

(CWA Authority, Inc.)

Series 2024

5.00%, 10/01/20350 ......ccoviiiiiiiinnn, 2,125 2,352,809
Indiana Finance Authority

(Good Samaritan Hospital Obligated

Group)

Series 2022

5.00%, 04/01/2029 .....covviiiiiiiiiiiien, 1,080 1,101,404
Indiana Finance Authority

(Ohio Valley Electric Corp.)

Series 2020

3.00%, 11/01/2030 ...covvviiiiiiiiienn, 1,085 1,008,474

Series 2020-A

3.00%, 11/01/2030 ....ovvveiiiiiiiiiein, 1,295 1,201,450

Series 2021-B

2.50%, 11/01/2030 ....vvvviiiiiiiiciann, 525 470,899
Indiana Housing & Community Development

Authority

(Vita of Marion LLC)

Series 2021-B

4.00%, 04/01/2024 ....coovviiiiiiiiiiien, 900 891,365
Indianapolis Local Public Improvement Bond

Bank

Series 2023

6.00%, 03/01/2053M .....ooviiiiiiiieene, 1,500 1,548,103

Series 2023-F

7.75%, 03/01/20671) ..o, 1,000 1,017,712

BAM Series 2023

5.25%, 03/01/20670) .....coooiiiiiienn, 10,000 10,355,664

26,592,515

lowa - 0.6%
lowa Finance Authority
Series 2022-E
4.524% (SOFR + 0.80%), 01/01/20526@ ... 5,000 4,962,403
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lowa Finance Authority
(Wesley Retirement Services, Inc.
Obligated Group)
Series 2021
4.00%, 12/01/2031 ...oiiiiiiiiiiiiiic, $ 465 $ 418,144
4.00%, 12/01/2041 ...cooiiiiiiiiiiiin, 820 631,219
4.00%, 12/01/2046 .....covveviiiiiiicin, 550 398,501
4.00%, 12/01/2051 ...oiiiiiiiiiiiicn, 985 685,786
lowa Tobacco Settlement Authority
Series 2021-B
4.00%, 06/01/2049 .....covviiiiiiiiiiin, 4,065 3,944,705

11,040,758

Kansas - 0.2%
City of Overland Park KS Sales Tax Revenue

Series 2022

6.00%, 11/15/20340) .. ..cooiiiiiiiiien, 155 158,522

6.50%, 11/15/20420) ... .cocoiiiiiiiin, 1,185 1,203,433
Kansas Development Finance Authority

(State of Kansas Department of

Administration Lease)

Series 2021-K

1.369%, 05/01/2027 .....ovvviiiiiiiiiii 2,405 2,135,984

3,497,939

Kentucky - 0.8%
City of Henderson KY

(Pratt Paper LLC)

Series 2022

3.70%, 01/01/20320) ..., 930 878,859
County of Trimble KY

(Louisville Gas and Electric Co.)

Series 2020

1.830%, 09/01/2044 ......cooiiiiiiiiiiiin 1,500 1,294,887
Kentucky Economic Development Finance

Authority

(Louisville Arena Authority, Inc.)

AGM Series 2017-A

5.00%, 12/01/2047 ...oovvviiiiiiiiiiien, 1,250 1,250,287
Kentucky Economic Development Finance

Authority

(Owensboro Health, Inc. Obligated Group)

Series 2015

5.25%, 06/01/2050 ....ovvviiiiiiiiiiiien, 3,015 2,981,822
Kentucky Public Energy Authority

(BP PLC)

Series 2020-A

4.00%, 12/01/2050 ...ovviviiiiiiiiiiein, 3,000 2,951,291
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Louisville/Jefferson County Metropolitan
Government
(Norton Healthcare Obligated Group)
Series 2016
5.00%, 10/01/2030 ....ovvvviiiiiiiieienn, $ 2,330 $ 2,400,443
5.00%, 10/01/2083 .....coviiiiiiiieien, 2,670 2,743,706

14,501,295

Louisiana - 1.6%
Louisiana Local Government Environmental

Facilities & Community Development Auth

(Louisiana Utilities Restoration Corp. ELL

System Restoration Revenue) Louisiana

Local Government Environmental

Facilities & Community Development Auth

Series 2023

5.048%, 12/01/2034......ooviiiiiiiinn, 2,180 2,158,784
Louisiana Local Government Environmental

Facilities & Community Development Auth

(Woman’s Hospital Foundation)

Series 2017

5.00%, 10/01/2033 ....oovviiiiiiiiiiiieienn, 3,790 3,946,576

5.00%, 10/01/2044 ....ccooiiiiiiiiiinn, 3,500 3,546,025
Louisiana Public Facilities Authority

Series 2016

5.00%, 05/15/2034 (Pre-refunded/ETM)... 20 20,891
Louisiana Public Facilities Authority

(ElementUS Minerals LLC)

Series 2023

5.00%, 10/01/20430) ..o, 5,000 5,071,684
Louisiana Public Facilities Authority

(Ochsner Clinic Foundation Obligated

Group)

Series 2016

5.00%, 05/15/2034 .....oovviiiiiiiiiien, 1,730 1,776,089
Parish of St. James LA

(NuStar Logistics LP)

Series 2020-2

6.35%, 07/01/20400) ... ..cociiiiiiiienn, 555 596,733
Parish of St. John the Baptist LA

(Marathon Qil Corp.)

Series 2019
2.10%, 06/01/2037 ...coviviiiiiiiiiiinn, 600 589,487
2.20%, 06/01/2037 ...oviveiiiiiiiiiiiiei, 365 346,583
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State of Louisiana Gasoline & Fuels Tax
Revenue
Series 2017-C
5.00%, 05/01/2035 .....covviviiiiiiiienn, $ 4500 $ 4,752,330
5.00%, 05/01/2036 ......cvviveiiiiiiiiiennen, 4,620 4,861,819

27,667,001

Maryland - 1.2%
Maryland Economic Development Corp.

(Ports America Chesapeake LLC)

Series 2017-A

5.00%, 06/01/2035 ......vvivviiiiiiiiiiann 1,035 1,076,220
Maryland Economic Development Corp.

(Purple Line Transit Partners LLC)

Series 2022

5.25%, 06/30/2052 .....ccoiiiiiiiiiiiian, 6,000 6,088,370
Maryland Health & Higher Educational

Facilities Authority

(TidalHealth Obligated Group)

Series 2020

4,00%, 07/01/2036 ... 305 302,785
4.00%, 07/01/2037 ...ovviviiiiiiiiiie, 360 350,665
5.00%, 07/01/2046 .....c..ooevviiiiiicinn, 2,960 3,045,442

Maryland Stadium Authority

(Baltimore City Public School Construction

Financing Fund)

Series 2020

5.00%, 05/01/2050 ...ccvvnivinieiiiaiiaen, 3,000 3,280,366
Maryland State Transportation Authority

Series 2021-A

5.00%, 07/01/2057 ..oooviiiiiiiiici, 4,990 5,312,722
State of Maryland Department of

Transportation

(Baltimore/Washington International

Thurgood Marshall Airport)

Series 2021
5.00%, 08/01/2035 .....ovvvvviiiiieeen, 1,000 1,087,614
5.00%, 08/01/2036 ......cvvvveiviiiiiiennen, 1,000 1,075,129
21,619,313
Massachusetts - 2.9%
Commonwealth of Massachusetts
Transportation Fund Revenue
Series 2023
5.00%, 06/01/2053 .....vvviiiiiieiieeen, 10,000 10,752,014
Series 2023-B
5.00%, 06/01/2051 ...cviiiiiiiiiienn, 5,000 5,387,003
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Massachusetts Bay Transportation Authority

Sales Tax Revenue

Series 2023-A

5.25%, 07/01/2083 ......viiviiiiiin $ 4,840 $ 5,325,984
Massachusetts Development Finance

Agency

(Emerson College)

Series 2018

5.00%, 01/01/2048 .....ooviiiiiiiiiin, 1,180 1,180,848
Massachusetts Development Finance

Agency

(Mass General Brigham, Inc.)

Series 2016Q

5.00%, 07/01/20471 ..o, 10,000 10,219,071
Massachusetts Development Finance

Agency

(Tufts Medicine Obligated Group)

Series 2019-A

4.00%, 07/01/2044 ..o, 4,005 3,449,466

5.00%, 07/01/2044 ....ccoiiiiiiiiiiiian, 2,000 1,955,724
Massachusetts Development Finance

Agency

(UMass Memorial Health Care Obligated

Group)

Series 2016

5.00%, 07/01/2086 ....cvvvevviieiiiiiiinn, 2,385 2,441,905

Series 2017-L

5.00%, 07/01/2044 .. ..coovviiiiiiii, 5,000 5,065,750
Massachusetts Port Authority

Series 2021-E

5.00%, 07/01/2057 ...ooviiiiiiiiii, 5,000 5,132,521

50,910,286

Michigan - 1.7%
City of Detroit MI

Series 2014-B

4.00%, 04/01/20440 ..., 2,000 1,395,951

Series 2018

5.00%, 04/01/2036 ......vvvviiiiiiiiainnn, 835 857,929

Series 2021-A

5.00%, 04/01/2031 . .oiiiiiiiiiiiiiin, 1,210 1,289,907

Series 2021-B

2.189%, 04/01/2024 .......c.oveviiiiinn, 400 393,322

2.511%, 04/01/2025.......cciiiiiiiiinn, 1,030 968,430

3.644%, 04/01/2034 ......oeviiiiiiiiinn, 275 206,564

Series 2023-A

6.00%, 05/01/2039 ......vvivviiiiiiiiiin, 2,000 2,238,344
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City of Detroit Ml Sewage Disposal System

Revenue

(Great Lakes Water Authority Sewage

Disposal System Revenue)

AGM Series 2006-D

4.39% (LIBOR 3 Month + 0.60%),

07/01/2082@) ... $ 5,000 $ 4,640,343
Kalamazoo Economic Development Corp.

(Heritage Community of Kalamazoo

Obligated Group)

Series 2020

5.00%, 05/15/2055 .......ocvvviiiiiiiiinn, 2,000 1,554,199
Michigan Finance Authority

(Great Lakes Water Authority Water

Supply System Revenue)

Series 2014-D4

5.00%, 07/01/2034 .....oviiiiiiiiiiii, 11,225 11,268,361
Michigan Finance Authority

(Michigan Finance Authority Tobacco

Settlement Revenue)

Series 2020-A

3.267%, 06/01/2039. ..., 2,000 1,778,829
Series 2020-B
Zero Coupon, 06/01/2065 .................... 1,250 118,959

Michigan Finance Authority
(Public Lighting Authority)
Series 2014-B

5.00%, 07/01/2033 ...ccvviiiiiieiee 2,485 2,493,485
Plymouth Educational Center Charter School
Series 2005
5.375%, 11/01/2030.......ccvvviiiiiiin, 2,000 1,220,000
30,424,623

Minnesota - 0.4%
Dakota County Community Development
Agency
(Rosemont AH | LLLP)
Series 2023
5.30%, 07/01/20280) .......c.veviiniiinnn, 520 517,974
5.66%, 07/01/20410) ..o, 1,415 1,378,082
Minneapolis-St Paul Metropolitan Airports
Commission
Series 2022-B
5.00%, 01/01/2047 ..ooiviiiiiiiiiiiin, 4,500 4,613,283

142 | AB MUNICIPAL INCOME FUND abfunds.com



PORTFOLIO OF INVESTMENTS (continued)
AB NATIONAL PORTFOLIO

Principal
Amount
(000) U.S. $ Value

Minnesota Higher Education Facilities

Authority

(St. Olaf College)

Series 2015-8

5.00%, 12/01/2030 ....covvivviiiiiiiiiann, $ 1,000 $ 1,030,643

7,539,982

Mississippi - 0.1%
Mississippi Business Finance Corp.

(Alden Group Renewable Energy

Mississippi LLC)

Series 2022

8.00%, 12/01/20290) .......ccviviiiiiinnnn, 1,250 1,221,660

Missouri - 1.4%
Health & Educational Facilities Authority of

the State of Missouri

(Lutheran Senior Services Obligated

Group)

Series 2019

4.00%, 02/01/2042 ......ovvviiiiiiii, 2,900 2,404,211

4.00%, 02/01/2048 .....ovviiiiiiiiiin, 2,965 2,301,514

5.00%, 02/01/2042 ......oivviiiiiiiiinn, 2,695 2,541,274

5.00%, 02/01/2048 ....oovviiiiiiiiiien, 400 362,511
Health & Educational Facilities Authority of

the State of Missouri

(Mercy Health/MO)

Series 2023

5.50%, 12/01/2048 ....ccoviiiiiiiiiin, 10,000 10,932,938
Howard Bend Levee District

XLCA Series 2005

5.75%, 03/01/2025 ....ovviiiiiiiiii, 190 191,672

5.75%, 03/01/2027 ..covviiiiiiiiiiii, 175 177,845
Joplin Industrial Development Authority

(Freeman Health System Obligated

Group)

Series 2015

5.00%, 02/15/2035 ......vivviiiiiiiiiinn, 1,485 1,486,498
Kansas City Industrial Development Authority

Series 2019

5.00%, 07/01/20400) ......ccoviviiiiiiinnnn. 425 364,351
Kansas City Industrial Development Authority

(Kingswood Senior Living Community)

Series 2021

2.00%, 11/15/2046 ..., 522 24,445

5.00%, 11/15/2046 .....ccovviiiiiiiiiin, 1,169 834,270
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Series 2021-A

10.00%, 11/15/2037 ..o, $ 360 $ 307,349

Series 2021-C

7.50%, 11/15/2046 .....ovvviiiiieiiei, 288 216,101
Lee’s Summit Industrial Development

Authority

(John Knox Village Obligated Group)

Series 2021-A

5.00%, 08/15/2056 ....vvvvviiviiiaiiieiininn, 2,700 2,082,487

24,227,466

Nebraska - 0.1%
Central Plains Energy Project
(Goldman Sachs Group, Inc. (The))
Series 2017-A
5.00%, 09/01/2028 .....covviiiiiiiiien, 2,620 2,722,301

Nevada - 1.4%
Carson City NV

(Carson Tahoe Regional Healthcare)

Series 2017

5.00%, 09/01/2042 .....cccoovviiiiiiiinnn, 1,965 1,977,881
City of Reno NV

(County of Washoe NV Sales Tax

Revenue)

Series 2018-C

Zero Coupon, 07/01/20580) .................. 2,000 247,775
Clark County School District AGM

Series 2019-B

3.00%, 06/15/2086 .....evnevvnieiiiiaiiiaannn, 6,725 6,053,801

3.00%, 06/15/2037 ...covvviiiiiiiiiiiin, 4,305 3,768,776
Clark County Water Reclamation District

Series 2023

5.00%, 07/01/2049 ....coovviiiiiiiiiin, 10,000 10,708,594
State of Nevada Department of Business &

Industry

(DesertXpress Enterprises LLC)

Series 2023

3.70%, 01/01/20500) ......cvviiviiieien, 795 793,015

8.125%, 01/01/20500) .........ccovvivnnn. 2,135 2,162,371

25,707,213

New Jersey - 4.8%
Casino Reinvestment Development

Authority, Inc.

Series 2014

5.25%, 11/01/2044 .. ..o 1,680 1,684,405
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Essex County Improvement Authority

(Friends of TEAM Academy Charter

School Obligated Group)

Series 2021

4.00%, 06/15/2051 ...viiviiiiiiiiieien, $ 1,700 $ 1,451,488
Morris-Union Jointure Commission

(Morris-Union Jointure Commission COP)

AGM Series 2013

5.00%, 08/01/2025 .......vvvviviiiiiiiiinnn, 2,055 2,057,766
New Jersey Economic Development

Authority

(Middlesex Water Co.)

Series 2019

4.00%, 08/01/2059 .....ovviiiiiiiiiiienn, 1,275 1,088,071
New Jersey Economic Development

Authority

(New Jersey Economic Development

Authority State Lease)

Series 2017-D

5.00%, 06/15/2034 (Pre-refunded/ETM)... 2,000 2,153,191

5.00%, 06/15/2035 (Pre-refunded/ETM)... 1,560 1,679,489
New Jersey Economic Development

Authority

(New Jersey-American Water Co., Inc.)

Series 2023

3.75%, 11/01/2034 ....ooiiiiiiiiii, 2,000 1,984,901
New Jersey Economic Development

Authority

(Port Newark Container Terminal LLC)

Series 2017

5.00%, 10/01/2087 ..covviiiiiiiiiiii, 3,320 3,353,124
New Jersey Economic Development

Authority

(State of New Jersey)

Series 2024-S

5.00%, 06/15/20340) ......covviiiiiiinn, 3,250 3,590,462
New Jersey Educational Facilities Authority

(Ramapo College of New Jersey)

AGM Series 2022-A

4.00%, 07/01/2042 ....coiiiviiiiii, 725 706,715

4.00%, 07/01/2047 ..ooovoiiiiiiiiiiii, 285 272,537
New Jersey Health Care Facilities Financing

Authority

(New Jersey Health Care Facilities

Financing Authority State Lease)

Series 2017

5.00%, 10/01/2034 .....covviiiiiiiiin, 5,000 5,310,459
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New Jersey Transportation Trust Fund

Authority

(New Jersey Transportation Fed Hwy

Grant)

Series 2016

5.00%, 06/15/2027 ...ovviviiiiiiiiiiiiieen, $ 5,000 $ 5,217,853

5.00%, 06/15/2029 .......cevvvviiiiiiiiinn, 2,175 2,267,190
New Jersey Transportation Trust Fund

Authority

(New Jersey Transportation Trust Fund

Authority State Lease)

Series 2018-A

5.00%, 12/15/2083 ....oiviiiiiiiiiien, 1,640 1,767,299

5.00%, 12/15/2035 ......viiviiiiiiiiin, 1,000 1,070,443

Series 2022

4.00%, 06/15/2050 ....covivviiaiiiiaiiaennn, 7,585 7,146,676

Series 2023-B

5.00%, 06/15/2040 .....cevviiiiiiiiiiiiinnn, 2,985 3,298,500

5.00%, 06/15/2043 ......ovvviiiiiiiiiinn, 1,985 2,145,098
New Jersey Turnpike Authority

Series 2014-A

5.00%, 01/01/2033 ....ovivieiiiieiieien, 4,750 4,777,743

Series 2015-E

5.00%, 01/01/20383 ....oovviiiiiiiiiiie, 11,000 11,172,538

Series 2017-A

5.00%, 01/01/2034 ....oovviiiiiiiiin 5,000 5,237,824

Tobacco Settlement Financing Corp./NJ

Series 2018-B

5.00%, 06/01/2046 .....ovvvvvieiiieiian, 11,355 11,382,090
Union County Utilities Authority

(County of Union NJ Lease)

Series 2011-A

5.25%, 12/01/20371 ..o, 4,105 4,109,866

84,925,728

New York - 10.2%
Build NYC Resource Corp.

(Albert Einstein College of Medicine, Inc.)

Series 2016

5.50%, 09/01/20450) .. .....cccoiiiiiiiinnl. 6,860 6,574,189
City of New York NY

Series 2021

1.396%, 08/01/2027 ..., 5,205 4,589,544
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Dutchess County Local Development Corp.

(Bard College)

Series 2020-A

5.00%, 07/01/2051 ...ooiiiiiiiiiiiiiin, $ 2,475  $ 2,481,589
Long Island Power Authority

Series 2023-E

5.00%, 09/01/2048 .....covviiiiiiiiiien, 2,650 2,863,556

5.00%, 09/01/2053 .. covviiiieiiieiian, 2,350 2,527,080
Metropolitan Transportation Authority

Series 2016-D

5.00%, 11/15/2027 ..ccooiviiiiiiiiiein, 1,000 1,037,922
5.00%, 11/15/2031 ...oiiiiiiiiiiiiicin, 5,000 5,175,205
Series 2017-B
5.00%, 11/15/2024 .......coooviiiiiiiinn, 1,755 1,781,580
Series 2017-C
5.00%, 11/15/2028 .....c.oevviiiiiienn, 1,000 1,074,714
5.00%, 11/15/2033 .....covviviiiiiiiinn, 5,500 5,870,301
Series 2020-C
5.25%, 11/15/2055 .....ccooivviiiiiii, 1,000 1,032,976
Series 2020-D
5.00%, 11/15/2043 .....coviiiiiiiiieinn, 1,000 1,041,942
Series 2020-E
4.00%, 11/15/2026 .....oovviiiiiiiiieeen, 1,000 1,023,101
5.00%, 11/15/2027 ...ooviviiiiiiiiiiieen, 1,000 1,070,194
5.00%, 11/15/2030 ....cvvviiiiiiiiicin, 1,500 1,645,273
Series 2021-A
4.00%, 11/15/2050 .....oovviiiiiiiiiinn, 2,000 1,802,090
Series 2021-D
3.894% (SOFR + 0.33%), 11/01/20356@ ... 2,365 2,361,660

Metropolitan Transportation Authority

(Prerefunded — US Treasuries)

Series 2013-E

5.00%, 11/15/2032 (Pre-refunded/ETM)... 5,000 5,006,989
New York City Municipal Water Finance

Authority

Series 2014-D

5.00%, 06/15/2035 ....oovviiiiiiiiiiieienn, 4,000 4,014,487

Series 2022-A

5.25%, 06/15/2052 ....ovvviiiiiiiiiiiiian, 5,000 5,483,360

Series 2023

5.00%, 06/15/2034 .....ovvviiiiiiiiiiien, 2,000 2,403,323
New York City Transitional Finance Authority

Building Aid Revenue

(New York City Transitional Finance

Authority Building Aid Revenue State

Lease)

Series 2018-S

5.00%, 07/15/2036 .....ovviiiiiiiiieiaaenn, 14,800 15,835,232

abfunds.com AB MUNICIPAL INCOME FUND | 147



PORTFOLIO OF INVESTMENTS (continued)
AB NATIONAL PORTFOLIO

Principal
Amount
(000) U.S. $ Value

New York City Transitional Finance Authority

Future Tax Secured Revenue

Series 2014-B1

5.00%, 08/01/2082 .....ccovviiiiiiiiinn, $ 4,000 $ 4,028,441

Series 2014-D1

5.00%, 02/01/2034 .....covviiiiiiiiiien, 5,000 5,007,081

Series 2017-E1

5.00%, 02/01/2036 .....ccvvvvviiiiiiiiinnn, 2,500 2,623,267
New York Liberty Development Corp.

(8 World Trade Center LLC)

Series 2014

5.375%, 11/15/20400) .........cccoviivniinnn. 300 299,825

7.25%, 11/15/20440) ..o, 510 513,061
New York Power Authority

(New York Power Authority SFP

Transmission Project) AGM

Series 2023

5.00%, 11/15/2048 ....ccoviiiiiiiiiiien, 8,000 8,604,671

5.00%, 11/15/2053 .....ooviiviiiiiin, 2,000 2,141,094
New York State Dormitory Authority

(State of New York Pers Income Tax)

Series 2015-E

5.00%, 03/15/2034

5.25%, 03/15/2033
New York State Environmental Facilities

Corp.

(New York City Municipal Water Finance

Authority)

Series 2020

2.75%, 09/01/2050 ....ovvviiiiiiiiiiiien, 2,000 1,916,950
New York State Thruway Authority

(New York State Thruway Authority Gen

Toll Road)

Series 2016-A

5.00%, 01/01/2034 .....covviiiiiiiiin, 2,070 2,118,403

Series 2019-B

4.00%, 01/01/2050 ...ovvvviiiiiiiiiiien, 4,635 4,264,663

Series 2021-O

4.00%, 01/01/2043 ....ooiviiiiiiiiin, 1,000 992,760
New York Transportation Development

Corp.

(Delta Air Lines, Inc.)

Series 2018

4.00%, 01/01/2036 .....ceveiiiiiiiiiien 3,525 3,277,919

10,000 10,258,974
2,000 2,062,098
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Series 2020

4.00%, 10/01/2030 ....ovvvviiiiiiieiieieen, $ 5345 $ 5,154,565

Series 2023

5.625%, 04/01/2040.......cccviiiiicininn, 6,500 6,737,927
New York Transportation Development

Corp.

(JFK International Air Terminal LLC)

Series 2022

5.00%, 12/01/2040 ....ccovveiiiiiiiiieieann, 2,000 2,066,576
New York Transportation Development

Corp.

(JFK'NTO LLC)

Series 2023

5.375%, 06/30/20600).........ccvvviieinnnn. 1,000 1,000,266

AGM Series 2023

5.00%, 06/30/20490) ......ccoviiiiiiiiinn, 1,000 1,006,853
New York Transportation Development

Corp.

(Laguardia Gateway Partners LLC)

Series 2016-A

5.00%, 07/01/2046 .....covveviiiiiiieinnnn, 3,930 3,890,768
Niagara Area Development Corp.

(Covanta Holding Corp.)

Series 2018-A

4.75%, 11/01/20420) ..o, 3,235 2,593,662
Oneida County Local Development Corp.

(Hamilton College)

Series 2021

5.00%, 07/01/2051 ...oiiiiiiiiiiiiiein, 3,200 3,514,964
Port Authority of New York & New Jersey

Series 2014

5.00%, 09/01/2030 ....ovvviiiiiiiiiieienn, 10,000 10,070,041

5.00%, 09/01/2031 ...ovvviiiiiiiiiieien, 3,750 3,775,992
Triborough Bridge & Tunnel Authority

Series 2020-A

5.00%, 11/15/2049 . ..oovvviiiiiiiiiiiein, 2,000 2,114,809
Triborough Bridge & Tunnel Authority

(Metropolitan Transportation Authority

Payroll Mobility Tax Revenue)

Series 2021-A

2.591%, 05/15/2036.......ccovviiiiiicnnnn, 2,000 1,500,701
2.917%, 05/15/2040......ccocviiiiiiiin, 2,000 1,427,916
Series 2021-C

5.00%, 05/15/2051 ....oiviiiiiiiien, 5,000 5,305,478
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Series 2022-E

4.614% (SOFR + 1.05%), 04/01/2026@ ... $ 4,000 $ 3,999,113
Series 2023

5.00%, 11/15/2043 .....cccooviiiiiiinn, 2,000 2,208,548

181,173,693

North Carolina - 0.8%
City of Charlotte NC Airport Revenue

Series 2023

5.00%, 07/01/2044 .....coovviiiiiiii, 1,250 1,321,483

5.25%, 07/01/2053 ...ovvvviiiiiiiiiiciean, 7,250 7,716,403
Fayetteville State University

Series 2023

4.00%, 04/01/20240) ....coooiiiiiiii, 140 140,197

4.00%, 04/01/20250) ......cccviiiiiiiinnnn, 335 335,097

5.00%, 04/01/20260) .........vvvviiiieinnnn, 375 387,277
State of North Carolina

(State of North Carolina Fed Hwy Grant)

Series 2015

5.00%, 03/01/2030 ....ovvviiiiiiiiiieienn, 5,000 5,095,206

14,995,663

Ohio - 2.7%
Buckeye Tobacco Settlement Financing

Authority

Series 2020-B

5.00%, 06/01/2055 ....vvvviiiiiiiiiicienn, 6,910 6,096,249
County of Cuyahoga OH

(MetroHealth System (The))

Series 2017

5.00%, 02/15/2042 ....ccovviiiiiiiiiiianinn, 8,000 8,041,203
County of Hamilton OH

Series 2023

5.00%, 06/01/20420) .......ccvvviiiiiinnnn, 2,000 2,026,340
County of Hamilton OH

(UC Health Obligated Group)

Series 2020

5.00%, 09/15/2050 .....ovvviiiiiiiaiiiciannn, 3,045 3,049,979
County of Washington OH

(Marietta Area Health Care, Inc. Obligated

Group)

Series 2022

6.625%, 12/01/2042...c...ccviiiiiiiiiinnnn, 2,000 2,054,881

6.75%, 12/01/2052 ....coovviiiiiiiiiiiiien, 1,000 1,032,900
Ohio Air Quality Development Authority

(American Electric Power Co., Inc.)

Series 2019

2.10%, 10/01/2028 .....cvvviiiiiiiiieien, 3,925 3,813,770
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Ohio Higher Educational Facility Commission
(University of Dayton)
Series 2022
5.00%, 02/01/2040 ...ccovvivviiiiiiiiian, $ 7,195  § 7,712,207
5.00%, 02/01/2052 .......ccvvvviiiiiiiiinnn, 4,000 4,150,621
Ohio State University (The)
Series 2023
5.25%, 12/01/2046 .....cooovviiiiiiin, 1,000 1,107,536
University of Toledo
Series 2023-B
4.617% (SOFR + 0.90%),
06/01/2086@C) ... 10,000 9,759,451
48,845,137
Oklahoma - 0.4%
Oklahoma Development Finance Authority
Oklahoma Development Finance Authority
Series 2022
4.714%, 05/01/2052......iiviiiiiii, 5,000 4,564,144
Oklahoma Development Finance Authority
(OU Medicine Obligated Group)
Series 2022-A
5.50%, 08/15/2044 ....cccoviiiiiiiiiinn, 2,360 2,240,828
6,804,972
Oregon - 0.3%
Medford Hospital Facilities Authority
(Asante Health System Obligated Group)
Series 2020-A
4.00%, 08/15/2050 ....vvvviiiiiiiiiieienn, 5,000 4,610,758
Multnomah County School District No. 40
Series 2023-A

Zero Coupon, 06/15/2043 ............cce.... 1,000 381,964
Umatilla County School District No. 6R
Umatilla
Series 2023-B
Zero Coupon, 06/15/2053 .............ccc.... 2,000 457,673
5,450,395

Other - 0.2%
Federal Home Loan Mortgage Corp.
Multifamily VRD Certificates
(FHLMC Multifamily VRD Certificates)
2.65%, 06/15/20360) ..........vevvviiiiiinnn, 5,340 4,225,438
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Pennsylvania - 5.3%
Berks County Industrial Development

Authority

(Tower Health Obligated Group)

Series 2017

5.00%, 11/01/2047 ...ooiiiiiiiiiiiiiin, $ 600 $ 318,090
Berks County Municipal Authority (The)

(Tower Health Obligated Group)

Series 2020-B

5.00%, 02/01/2040 ...ccovviviiiiiiiian. 2,000 1,367,875
Bucks County Industrial Development

Authority

(Grand View Hospital/Sellersville PA

Obligated Group)

Series 2021

5.00%, 07/01/2027 ..oeevviiiiiiiiiiiien, 1,475 1,440,376
Chambersburg Area Municipal Authority

(Wilson College)

Series 2018

5.75%, 10/01/2088 ...ccoviiiiieiiein, 2,350 2,215,608

5.75%, 10/01/2043 .....oiiiviiiiiii, 5,000 4,574,488
Chester County Industrial Development

Authority

(Collegium Charter School)

Series 2022

5.00%, 10/15/20320) ........oveiiiiiinn, 930 924,685
City of Philadelphia PA Water & Wastewater

Revenue

AGM Series 2023-B

5.00%, 09/01/2087 ...cevviiiiiiiiiiii, 1,250 1,411,275
Cumberland County Municipal Authority

(Penn State Health Obligated Group)

Series 2019

4.00%, 11/01/2086 ...ccvvivviiiiiiiiiin, 285 278,939
Geisinger Authority

(Geisinger Health System Obligated

Group)

Series 2020

4.00%, 04/01/2039 ...covvviiieiiiii, 3,820 3,729,233

4.00%, 04/01/2050 ...ccovviviieiieiian, 5,000 4,538,583

5.00%, 04/01/2043 ....ooviiiiiiiiiiin, 6,250 6,714,011
Montgomery County Higher Education and

Health Authority

(Thomas Jefferson University Obligated

Group)

Series 2022

5.00%, 05/01/2052 .......cevvviiiiiiiiiinnn, 2,000 2,034,604
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Moon Industrial Development Authority

(Baptist Homes Society Obligated Group)

Series 2015

6.125%, 07/01/2050.......cciiiiiiiiinnn, $ 1,000 $ 705,957
Moon Industrial Development Authority

(Baptist Homes Society)

Series 2015

6.00%, 07/01/2045 ....ccovviiiiiiiiiin, 5,375 3,847,099
Pennsylvania Economic Development

Financing Authority

(Commonwealth of Pennsylvania

Department of Transportation)

Series 2022

6.00%, 06/30/2067 .....covviiiiiiiiiiienn, 10,000 10,966,521
Pennsylvania Economic Development

Financing Authority

(PA Bridges Finco LP)

Series 2015

5.00%, 06/30/2042 ........ccovviviiiiiiiinnn, 1,000 1,001,830
Pennsylvania Economic Development

Financing Authority

(UPMC Obligated Group)

Series 2022-C

4.00% (MUNIPSA + 0.70%),

T1/A5/2047@ oo 10,000 9,875,506
Pennsylvania Turnpike Commission

Series 2019-A

5.00%, 12/01/2038 ......coooviiiiiiiiiin, 2,655 2,835,403
Series 2022-A
5.00%, 12/01/2036 ......coviviiiiiiiiiin 1,000 1,134,857

Pennsylvania Turnpike Commission Ol

Franchise Tax Revenue

Series 2018-B

5.00%, 12/01/2038 .....cvvviiiiiiiiieienn, 1,500 1,578,062

5.00%, 12/01/2039 .....ccvviiiiieiicieeenn, 3,000 3,144,695
Pennsylvania Turnpike Commission

Registration Fee Revenue

Series 2023

4.15% (MUNIPSA + 0.85%),

07/15/2041@) ..o 10,000 9,972,019
Philadelphia Authority for Industrial

Development

(Greater Philadelphia Health Action, Inc.)

Series 2015-A

6.375%, 06/01/2040.......ccccoviiiiiinnnn, 3,100 3,003,319
Philadelphia Gas Works Co.

Series 2017

5.00%, 08/01/2042 .....ccovvvviiiiiiiinnnn, 2,000 2,042,391
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Pittsburgh Water & Sewer Authority
AGM Series 2023-C
4.524% (SOFR + 0.80%),
09/01/2040@0), ..., $ 10,000 $ 9,742,603
School District of Philadelphia (The)
Series 2023-A
5.00%, 06/28/2024 ........ovvviiiiiiiiin, 5,000 5,035,902

94,433,931
Puerto Rico - 1.4%
Children’s Trust Fund
Series 2008-A
Zero Coupon, 05/15/2057 ........coceeene. 30,000 2,210,019
Commonwealth of Puerto Rico
Series 2021-A

Zero Coupon, 07/01/2024 .................... 3 3,000
Zero Coupon, 07/01/2033 .........ccceene. 564 343,469
4.00%, 07/01/2033 ..o 484 451,577
4.00%, 07/01/2035 ...oiviiiiiiiiiiiin 17 15,500
4.00%, 07/01/2046 ......c..coviiiiiiiiiin 21 17,070
5.375%, 07/01/2025......cccooviiiiiiinl 621 631,700
5.625%, 07/01/2027 ..o 861 898,780
5.625%, 07/01/2029.....c.ccoiiiiiiiiiin, 425 449,185
Series 2022-A

Zero Coupon, 11/01/2051 .......oooeiennin. 2,168 869,755
Series 2022-C

0.00%, 11/01/2043 .....coviiiiiiiien, 6,836 3,554,506

HTA TRRB Custodial Trust

Series 2022

5.25%, 07/01/2034 ..o 1,915 1,866,757
5.25%, 07/01/2036 ......ooviviiiiiiiiiin 2,015 2,022,967
5.25%, 07/01/2041 . .oooiiiiiiiiiiiiin 1,370 1,337,386

Puerto Rico Electric Power Authority

AGM Series 2007-V

5.25%, 07/01/2031 ...oiiiiiiiii 1,895 1,877,434

NATL Series 2007-V

5.25%, 07/01/2083 ....oovviiiiiiiiien, 1,150 1,141,165
Puerto Rico Highway & Transportation

Authority

Series 2022-A

5.00%, 07/01/2062 .....ccovvviiiiiiiiinnnn, 2,240 2,212,000

Series 2022-B

Zero Coupon, 07/01/2032 .........cccceeevee. 390 252,496
Puerto Rico Industrial Tourist Educational

Medical & Environmental Control Facilities

Financing Auth

(AES Puerto Rico LP)

Series 2000

6.625%, 06/01/2026@€) ..............cevven. 3,550 2,485,000
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Puerto Rico Sales Tax Financing Corp. Sales
Tax Revenue
Series 2018-A
Zero Coupon, 07/01/2029 .................... $ 1,505 $ 1,259,585
Series 2019-A
4.329%, 07/01/2040. ..o, 1,504 1,423,610
25,322,961
South Carolina - 3.2%
Columbia Housing Authority/SC
Series 2022
4.80%, 11/01/2024 ..o, 500 488,862
5.26%, 11/01/20382 ....coviiiiiiiii, 100 95,210
5.41%, 11/01/2039 ....ooviiiiiiiii, 1,240 1,151,205
6.28%, 11/01/2039 .....oviiiiiiiii, 100 92,376
Greenville Housing Authority/SC
Series 2023
6.16%, 05/01/20630) .......covviviiiiiinnnn, 3,000 2,871,835
Patriots Energy Group Financing Agency
(Royal Bank of Canada)
Series 2023
5.25%, 02/01/2054 ...cooiiiiiiiiiii, 2,275 2,414,369
Series 2023-B
5.464% (SOFR + 1.90%), 02/01/20546@) ... 5,000 5,042,008

Patriots Energy Group Financing Agency

(Sumitomo Mitsui Financial Group, Inc.)

Series 2023-A

5.25%, 10/01/2054 ..o, 2,000 2,103,723
South Carolina Jobs-Economic

Development Authority

(Bon Secours Mercy Health, Inc.)

Series 2020

5.00%, 12/01/2046 .......ocovviiiiiinn, 2,855 2,950,064
South Carolina Jobs-Economic

Development Authority

(International Paper Co.)

Series 2023

4.00%, 04/01/2083 ...coovviiiiiiiiiiin 1,000 990,984
South Carolina Jobs-Economic

Development Authority

(Last Step Recycling LLC)

Series 2021

6.50%, 06/01/20510) ..o, 1,450 1,065,928
South Carolina Jobs-Economic

Development Authority

(Prisma Health Obligated Group)

Series 2018

5.00%, 05/01/2088 .....ovvvvviiiiiiiiiiann, 2,500 2,580,648

abfunds.com AB MUNICIPAL INCOME FUND | 155



PORTFOLIO OF INVESTMENTS (continued)
AB NATIONAL PORTFOLIO

Principal
Amount
(000) U.S. $ Value

Series 2018-A

5.00%, 05/01/2048 .....covviiiiiiiiicin, $ 1,000 $ 1,013,619
South Carolina Jobs-Economic

Development Authority

(PSG Patriot’s Place Apartments LLC)

Series 2022

0.00%, 06/01/20520 ........c.vvviiiiinnnn, 1,600 1,095,020
South Carolina Public Service Authority

Series 2015-A

5.00%, 12/01/2050 .....ccvviiviiiiiicinnn, 4,530 4,541,066

Series 2016-A

5.00%, 12/01/2036 .....cevviviiiiiiiienn, 4,750 4,826,891

Series 2016-B

5.00%, 12/01/2036 .....ooviiiiiiiiiieinnn, 2,000 2,038,469

5.00%, 12/01/2056 .....ccvvivviiiiiiiennn, 6,250 6,288,180

Series 2021-B

4,00%, 12/01/2038 ... 1,500 1,472,780

Series 2022-A

4.00%, 12/01/2047 ..coviviiiiiiiiiiiiein, 10,000 9,046,698

4.00%, 12/01/2052 ..o, 2,500 2,206,735

5.00%, 12/01/2055 ...oovvviiiiiiiiieeen 2,500 2,555,825
56,932,495

South Dakota - 0.0%
South Dakota Housing Development
Authority
(Schuett Spearfish LP)
Series 2023
6.15%, 09/01/2039 .....ccviiiiiiiiieen, 400 400,825

Tennessee - 1.6%
Bristol Industrial Development Board

(Bristol Industrial Development Board

Sales Tax)

Series 2016-A

5.00%, 12/01/20350) .......cviiiiiiiinnnn, 2,785 2,479,131

5.125%, 12/01/20420) .. .....cooiiii. 1,325 1,138,213
Chattanooga Health Educational & Housing

Facility Board

(CommonSpirit Health)

Series 2019-A

4.00%, 08/01/2037 ...cvvvviiiiiiiiiiiain, 345 336,979

4.00%, 08/01/2088 .....coviiiiiiiiiiieen, 495 481,188
Knox County Industrial Development Board

(Tompaul Knoxville LLC)

Series 2022
9.25%, 11/01/20420) ... ..o, 1,000 989,564
9.50%, 11/01/20520) ........c.coviiiiiinns, 1,000 988,377
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Metropolitan Government Nashville &

Davidson County Health & Educational

Facilities Board

(Vanderbilt University Medical Center

Obligated Group)

Series 2016

5.00%, 07/01/2035 ....ovvviiiiiiiicien, $ 4,325 $ 4,405,221
Metropolitan Government Nashville &

Davidson County Sports Authority

(Metropolitan Government of Nashville &

Davidson County TN)

AGM Series 2023-A

5.25%, 07/01/2053 ..o, 4,000 4,308,512
Metropolitan Nashville Airport Authority (The)

Series 2022-B

5.50%, 07/01/2040 .....ccovvviiiiiiiiiinn, 2,350 2,574,234
State of Tennessee

Series 2023

5.00%, 05/01/2042 ....cccovvviiiiiiiinnn, 2,215 2,450,899
Tennergy Corp./TN

(Goldman Sachs Group, Inc. (The))

Series 2022-A

5.50%, 10/01/2053 .....coviviiiiiiieen, 5,000 5,202,726
Tennessee Energy Acquisition Corp.

(Goldman Sachs Group, Inc. (The))

Series 2023-A

5.00%, 05/01/2053 ....ooiviiiiiiiiiiieieen, 2,000 2,045,258
Wilson County Health & Educational Facilities
Board
Series 2021
4.00%, 12/01/2039 ....oovviiiiiiiiii, 1,000 795,291
4.25%,12/01/2024 ..o, 1,000 959,176
29,154,769

Texas - 6.1%
Abilene Convention Center Hotel

Development Corp.

(City of Abilene TX Abilene Convention

Center Revenue)

Series 2021-B

5.00%, 10/01/20500) ........ooveviiiiiiinn, 500 423,260
Arlington Higher Education Finance Corp.

(Harmony Public Schools)

Series 2016-A

5.00%, 02/15/2083 .....coviiiiiiiiiiien 1,410 1,443,120
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Arlington Higher Education Finance Corp.

(Magellan School (The))

Series 2022

6.25%, 06/01/20520) ......cccviiiiiiinn, $ 1,000 $ 1,001,296
Bexar County Hospital District

Series 2018

5.00%, 02/15/2048 ....ovvviiiiiieiieiaainn, 9,000 9,210,011
Board of Regents of the University of Texas

System

Series 2019-B

5.00%, 08/15/2049 ....ccovviiiiiieiiiininn, 2,000 2,293,366
Central Texas Regional Mobility Authority

Series 2016

5.00%, 01/01/20382 ...covviiiiieiiei, 1,600 1,640,716

5.00%, 01/01/2083 ....oovvviiiiiieiieieeann, 1,300 1,332,451
Central Texas Turnpike System

Series 2015-C

5.00%, 08/15/2034 .....covviiiiiiiiiiien, 10,000 10,055,469
City of Houston TX

(City of Houston TX Hotel Occupancy

Tax)

Series 2015

5.00%, 09/01/20371 ...ovvviiiiiiiiiiiienn 2,500 2,515,324
City of Houston TX Airport System Revenue

(United Airlines, Inc.)

Series 2014

5.00%, 07/01/2029 .....coviiiiiiiiiiiien, 505 503,150

Series 2015-B

5.00%, 07/15/2030 ....vvvviiiiiiiiiieien, 4,650 4,623,489

Series 2018

5.00%, 07/15/2028 ...ccoviiiieiiiiiian, 1,300 1,296,962
County of Harris TX

Series 2020-A

3.00%, 10/01/2045 ....coiiiiiiiiiiin, 1,600 1,261,263
Dallas Fort Worth International Airport

Series 2022-A

4.507%, 11/01/2051 ..o, 1,000 862,985
Grand Parkway Transportation Corp.

Series 2018-A

5.00%, 10/01/2036 .....cevvviviiiieiiieieinn, 10,000 10,725,124
Harris County Cultural Education Facilities

Finance Corp.

(Memorial Hermann Health System

Obligated Group)

Series 2022

4.15% (MUNIPSA + 0.85%),

07/01/2049@ ..o 1,000 996,649
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Hidalgo County Regional Mobility Authority

Series 2022-A

Zero Coupon, 12/01/2050 .................... $ 2,000 $ 424,691

Series 2022-B

Zero Coupon, 12/01/2042 .................... 2,000 659,593
Irving Hospital Authority

(Baylor Medical Center at Irving)

Series 2017-A

5.00%, 10/15/2044 . ..ccovviiiiiiiiiiieiain, 1,785 1,802,902
Lamar Consolidated Independent School

District

Series 2023-A

5.00%, 02/15/2058 .....ovvviiiiiiiiiiiien, 10,000 10,716,278
Mission Economic Development Corp.

(Natgasoline LLC)

Series 2018

4.625%, 10/01/20310) ..., 4,500 4,363,198
New Hope Cultural Education Facilities

Finance Corp.

Series 2023

8.50%, 09/01/2027© .....ovviiiiiieinnnnn, 1,830 1,810,687
New Hope Cultural Education Facilities

Finance Corp.

(Army Retirement Residence Obligated

Group)

Series 2022

5.75%, 07/15/2052 .....oiiiiiiiiiii 1,000 900,654
New Hope Cultural Education Facilities

Finance Corp.

(BSPV — Plano LLC)

Series 2019

7.25%, 12/01/2053@€) ........ccoiiiiinnnnn. 1,000 1,045,000
New Hope Cultural Education Facilities

Finance Corp.

(Buckingham Senior Living Community,

Inc. Obligated Group)

Series 2021

2.00%, 11/15/206100@ ..........cocvvernnnn, 4,034 1,484,916

7.50%, 11/15/2036(d) 970 786,263

7.50%, 11/15/2037(d) 150 113,323
New Hope Cultural Education Facilities

Finance Corp.

(Morningside Ministries Obligated Group)

Series 2020

5.00%, 01/01/2055 ....vvvviiiiiiiiician, 425 328,795
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Series 2022

5.00%, 01/01/2057 .ovviviiiiiiiiiiiien, $ 1,000 $ 750,704
Newark Higher Education Finance Corp.

(Abilene Christian University)

Series 2022

4.00%, 04/01/2057 ..ovvviiiiiiiiiiiiin, 5,000 4,327,994
North East Texas Regional Mobility Authority

Series 2016

5.00%, 01/01/2046 .....cooeviiiiiiiinn, 3,330 3,343,892
North Texas Tollway Authority

(North Texas Tollway System)

Series 2015-A

5.00%, 01/01/2085 ...covviiiiieiieien 5,000 5,064,171

Series 2015-B

5.00%, 01/01/2034 ...cooviiiiiiiiii, 1,700 1,727,022

Series 2016-A

5.00%, 01/01/2086 ....cvvvvvviieiiiiiiin, 1,000 1,030,192

AGC Series 2008

Zero Coupon, 01/01/2036 .................... 7,200 4,480,153

Pflugerville Independent School District

Series 2023-A

4.00%, 02/15/2044 .......coooviiiiiiinn, 5,445 5,455,681
Port Beaumont Navigation District

(Jefferson Railport Terminal Il LLC)

Series 2021

1.875%, 01/01/20260) ...........cevvvvninnen. 850 785,168
Tarrant County Cultural Education Facilities

Finance Corp.

Series 2015-B

5.00%, 11/15/2036@E000 .................... 1,558 -0-
Tarrant County Cultural Education Facilities

Finance Corp.

(Stayton at Museum Way)

Series 2020-A

5.75%, 12/01/2054@E0 ,.............ceevenee. 2,118 1,376,970
Texas Municipal Gas Acquisition & Supply

Corp. IV

(BP PLC)

Series 2023-B

5.50%, 01/01/2054 .....ccoviiiiiiienn, 2,000 2,151,177
Texas State Public Finance Authority Charter

School Finance Corp.

(KIPP Texas, Inc.)

Series 2014-A

5.00%, 08/15/2032 .......cccovveviiiinnn 1,385 1,396,887
5.00%, 08/15/2034 ........cooovvviiiiiiiiinnn. 1,945 1,960,354
108,471,300
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Utah - 0.5%
City of Salt Lake City UT Airport Revenue

Series 2017-A

5.00%, 07/01/2047 ...oivviiiiiiiiiiiiin, $ 3,265 $ 3,305,086
Intermountain Power Agency

Series 2022-A

5.00%, 07/01/2045 ..o, 5,045 5,438,808

8,743,894

Vermont - 0.1%
Vermont Educational & Health Buildings
Financing Agency
(St Michael’s College, Inc.)
Series 2023
5.50%, 10/01/20430) ......ooviiiiiiiiian, 1,000 989,795

Virginia - 0.8%
Align Affordable Housing Bond Fund LP

(Park Landing LP)

Series 2022-2

5.66%, 08/01/2052 .......ccvvvviiiiiiiiinn, 2,000 1,847,846
Arlington County Industrial Development

Authority

(Virginia Hospital Center Arlington Health

System/VA)

Series 2020

4.00%, 07/01/2045 ....cooviiiiiiiiiiiin, 690 650,136
Cherry Hill Community Development

Authority

(Potomac Shores Project)

Series 2015

5.40%, 03/01/20450) .......coviiiiiiinnn, 1,410 1,411,884
US Bank Trust Co. NA

(Park Landing LP)

Series 2022-B

5.90%, 08/01/2052 .......ccvvviiiiiiiiiinnn, 586 530,353
Virginia Small Business Financing Authority

(Capital Beltway Express LLC)

Series 2022

5.00%, 12/31/2047 ...coviiiiiiiiiiiii, 1,000 1,023,229
Virginia Small Business Financing Authority

(National Senior Campuses, Inc.

Obligated Group)

Series 2020

5.00%, 01/01/2028 .....ovvviiiiiiiiiien, 2,100 2,171,532
Virginia Small Business Financing Authority

(Pure Salmon Virginia LLC)

Series 2023

5.00%, 11/01/2052 .......cocvviiiiiiiinn, 6,000 6,017,699

13,652,679

abfunds.com AB MUNICIPAL INCOME FUND | 161



PORTFOLIO OF INVESTMENTS (continued)
AB NATIONAL PORTFOLIO

Principal
Amount
(000) U.S. $ Value

Washington - 2.2%
Central Puget Sound Regional Transit

Authority

(Central Puget Sound Regional Transit

Auth Sales Motor Vehicle & Rental Car

Taxes)

Series 2016-S

5.00%, 11/01/2046 .....ccooevviiiiiiiinn, $ 2,000 $ 2,267,459
Grays Harbor County Public Hospital District

No. 1

Series 2023

6.875%, 12/01/2053......ccovviiiiiiinn, 300 307,324
Grays Harbor County Public Hospital District

No. 2

Series 2018

5.00%, 12/15/2048 ......oivvieiiiii, 5,650 5,702,586
Port of Seattle WA

Series 2019

4.00%, 04/01/2044 .. ..ooiiviiiiiii, 2,175 2,020,793

Series 2021

4.00%, 08/01/20471 ...covviiiiiiiiiii, 2,000 1,901,433
Port of Tacoma WA

Series 2016-B

5.00%, 12/01/2037 ..ooovvviiiiiiiiiiii, 2,000 2,045,887

5.00%, 12/01/2088 .....covviiiiiiiiiiien, 2,500 2,655,242
Spokane County School District No. 81

Spokane

Series 2012

3.00%, 12/01/2031 ..oooviiiiiieiiiei, 2,000 1,916,977
Washington Economic Development Finance

Authority

(Mura Cascade ELP LLC)

Series 2022

3.90%, 12/01/20420) ........oveviii, 10,000 9,999,323
Washington Health Care Facilities Authority

(Fred Hutchinson Cancer Center

Obligated Group)

Series 2020

4.00%, 09/01/2045 ...cooiiiiiiiiieiin 455 414,539

5.00%, 09/01/2039 ....coviviiieiiieiieen, 450 472,443

5.00%, 09/01/2040 .....oovvvviiiiiiiiiinnn, 700 731,163

5.00%, 09/01/2045 ....ccovvviiiiiiiiien, 430 445,029

5.00%, 09/01/2050 .....ovvivviiiiiiiiiiinnn 500 513,358

Series 2021

3.00%, 12/01/20340) ....coooiiiiii, 425 386,635

4.00%, 12/01/20480) .....ooviiiiiiin, 1,740 1,552,758
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5.00%, 12/01/20270) ..o, $ 440  $ 463,643

5.00%, 12/01/20280) ..., 305 325,193

5.00%, 12/01/2029®) 170 182,794

5.00%, 12/01/2030®) 265 286,780

5.00%, 12/01/2031®) 265 287,891

5.00%, 12/01/20320) 225 244,526

5.00%, 12/01/2033®) 245 266,137
Washington Higher Education Facilities

Authority

(Corp. of Gonzaga University (The))

Series 2023

4.00%, 04/01/2043 ...oviviiiiiiiiiieien, 2,600 2,507,144
Washington State Housing Finance

Commission

(Presbyterian Retirement Communities

Northwest Obligated Group)

Series 2019-A

5.00%, 01/01/20440) . ..cociiiiiiiiian, 1,000 779,735

5.00%, 01/01/20550) ......ccoviiviiiiinn, 365 264,786
Washington State Housing Finance

Commission

(Seattle Academy of Arts & Sciences)

Series 2023

6.375%, 07/01/20830) .......cccovvviiiiinnn, 1,000 1,068,369

39,909,947

West Virginia - 0.3%
Monongalia County Commission Excise Tax

District

Series 2023

7.00%, 06/01/20430) .. ..iiiiiiiiiiii 150 158,450

Series 2023-B

0.00%, 06/01/20530)0 .........oeveveiii. 815 176,427
Tobacco Settlement Finance Authority/WV

Series 2020

4.875%, 06/01/2049......ociiiiiiiiinn, 1,955 1,787,907
West Virginia Economic Development

Authority

(Arch Resources, Inc.)

Series 2021

4.125%, 07/01/2045. ..o, 435 429,289
West Virginia Economic Development

Authority

(Wyoming County Coal LLC)

Series 2023

9.00%, 06/01/20880) ......cvvveiiiiiiinn, 2,250 2,224,937

4,777,010
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Wisconsin - 3.8%
St. Croix Chippewa Indians of Wisconsin

Series 2021

5.00%, 09/30/20410) ....cocviiiiiiiiian, $ 1,000 $ 728,190
Wisconsin Center District

(Wisconsin Center District Ded Tax)

Series 2022

5.25%, 12/15/20610) ..o, 1,000 966,746
Wisconsin Department of Transportation

(Wisconsin Department of Transportation

Vehicle Fee Revenue)

Series 2024-1

5.00%, 07/01/20290) ..., 5,000 5,508,627
Wisconsin Health & Educational Facilities

Authority

(Advocate Aurora Health Obligated

Group)

Series 2023

5.00%, 08/15/2054 .......ccvvviiiiiiiiiinnn, 1,250 1,299,800
Wisconsin Health & Educational Facilities

Authority

(Gundersen Lutheran Obligated Group)

Series 2021

4.00%, 10/15/2035

4.00%, 10/15/2036
Wisconsin Health & Educational Facilities

Authority

(St. Camillus Health System Obligated

Group)

Series 2019

5.00%, 11/01/2046 .......ovvvviiiiinn, 250 194,268

5.00%, 11/01/2054 ....ovviiiiiiiiiiin, 215 159,176
Wisconsin Health & Educational Facilities

Authority

(Thedacare, Inc. Obligated Group)

Series 2019

4.00%, 12/15/2035 ....iiviiiiiiiiiicn, 305 305,138

4.00%, 12/15/2086 ....covivviiiiiiiiiinn, 335 331,520

4.00%, 12/15/2037 .oviiiiiiiiiiiiiicien, 320 311,368

4.00%, 12/15/2088 ...ccoviiviieiiiiiiae, 335 322,982
Wisconsin Housing & Economic

Development Authority

(Roers Sun Prairie Apartments Owner

LLO)

Series 2022

4.625%, 03/15/20400) ......coviiiiiiin, 255 215,051
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Series 2022-A

3.875%, 12/01/20390) ......ovvviiiiiin, $ 1,170  $ 977,735
Wisconsin Public Finance Authority

(Beyond Boone LLC)

AGM Series 2019
5.00%, 07/01/2054 ..o 775 784,498
5.00%, 07/01/2058 .....covviiiiiiiiienn, 750 759,192

Wisconsin Public Finance Authority
(Blue Ridge Healthcare Obligated Group)

Series 2020

5.00%, 01/01/2035 ..o 500 522,638
5.00%, 01/01/2036 ......ooviviiiiiiiiin 500 518,240
5.00%, 01/01/2037 ..cvoviiiiiiiiiiiiiiiiin 500 515,243

Wisconsin Public Finance Authority

(Catholic Bishop of Chicago (The))

Series 2021

5.75%, 07/25/20410© .....oocooiiiiiiiiii, 6,750 5,765,579
Wisconsin Public Finance Authority

(Celanese US Holdings LLC)

Series 2016-A

5.00%, 01/01/2024 .......coovviiiiiennn, 3,395 3,395,456
Series 2016-B
5.00%, 12/01/2025 .....coooviiiiiiiiiin, 1,795 1,807,829

Wisconsin Public Finance Authority
(CFC-SA LLC)

Series 2022

5.00%, 02/01/2052 .....ccoviviiiiiiiiinnn, 1,150 1,135,249
5.75%, 02/01/20520) ... ...coooiiiiiiiin 1,500 1,478,113
6.00%, 02/01/20620) ... .....c.covviiiiiinnn. 1,700 1,709,820

Wisconsin Public Finance Authority

(CHF — Wilmington LLC)

AGM Series 2018

5.00%, 07/01/2053 .....oovviiiiiiiiiien, 3,315 3,372,711
Wisconsin Public Finance Authority

(FAH Tree House LLC)

Series 2023

6.50%, 08/01/20530) ......ccvviiiiiiiiinnnn, 2,825 2,724,150
Wisconsin Public Finance Authority

(Moses H Cone Memorial Hospital

Obligated Group)

Series 2022-A

5.00%, 10/01/2052 .....oovviiiiiiiieien, 15,000 15,558,754
Wisconsin Public Finance Authority

(North San Gabriel Municipal Utility

District No. 1)

Series 2023

Zero Coupon, 09/01/20290) .................. 1,000 650,098
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Wisconsin Public Finance Authority

(Pine Lake Preparatory, Inc.)

Series 2015

5.50%, 03/01/20450) ......ccoviiiiiiinnn, $ 3,465 $ 3,478,133
Wisconsin Public Finance Authority

(Queens University of Charlotte)

Series 2022

5.25%, 03/01/2042 ....cooiviieiiii 2,000 2,033,000
Wisconsin Public Finance Authority

(Samaritan Housing Foundation Obligated

Group)

Series 2021

4.00%, 06/01/20560) ........ovveviiiiiiinnn, 5,000 3,231,186

Series 2022

4.00%, 06/01/20490) ......covviiiiiiinn, 995 679,758
Wisconsin Public Finance Authority

(Southeastern Regional Medical Center

Obligated Group)

Series 2022

5.00%, 02/01/2033 ....ociviiiiiiiiiiieien, 2,000 1,879,467

67,353,549

Total Municipal Obligations
(cost $1,815,746,430) ....eeeeeveeiiiiiinnnn. 1,7483,055,301

COMMERCIAL MORTGAGE-BACKED
SECURITIES - 1.9%
Agency CMBS - 0.2%
Federal Home Loan Mortgage Corp.
Multifamily VRD Certificates
Series 2021-ML10, Class ACA
2.046%, 06/25/2038......ccvvieiiiiiiiiaiinnn 972 721,407
Series 2021-ML10, Class AUS
2.032%, 01/25/2038......ccvvieiiiieiiiaannn, 1,265 936,864
Series 2021-ML12, Class AUS
2.834%, 07/25/20471 . .oooiiiiii, 1,963 1,452,438
Series 2022-ML13, Class XCA
0.96%, 07/25/20360 .......ccovveviiiiiiinnn, 1,561 87,975
Series 2022-ML13, Class XUS
1.00%, 09/25/20360 .......ccvvveiiiiiiaiinnns 2,655 185,068
3383752
Non-Agency Fixed Rate CMBS - 1.7%
Arizona Industrial Development Authority
Series 2019-2, Class A
3.625%, 05/20/2033......cvvviiiiiiiiiin 4,994 4,603,072
California Housing Finance Agency
Series 2019-2, Class A
4.00%, 03/20/2083 ......oviiviieiiiiiiiaiien, 552 549,263
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Series 2021-1, Class A
3.50%, 11/20/2035 .....ccoivviiiiiienn, $ 960 $ 892,316
Series 2021-2, Class A
3.75%, 03/25/2035 .....ccoiiiiiiiii 4,864 4,598,939
Series 2021-2, Class X
0.82%, 03/25/20350 .......ccovviiiiiiennn, 2,432 119,718
Series 2021-3, Class A
3.25%, 08/20/2036 ......cvviviiiiiiiiiean 969 889,639
Series 2021-3, Class X
0.79%, 08/20/20360 ..........coevvveiiiennnn, 2,229 116,215
City of Fort Wayne IN
10.75%, 12/01/2029@€) ,...........cocvvevnen. 105 11

National Finance Authority

Series 2022-2, Class X

0.697%, 10/01/20360 .........ccevveiin. 3,942 190,689
New Hampshire Business Finance Authority

Series 2020-1, Class A

4.125%, 01/20/2034.......cccciviiiiiiinn, 5,011 4,822,593

Series 2022-1, Class A

4.375%, 09/20/2036.......ccovviiiiiiinnnn, 7,857 7,677,859

Series 2022-2

0.35%, 09/20/20360 .........ovvviveiiiennnn, 6,089 135,818

Series 2022-2, Class A

4.00%, 10/20/2036 ......cvviviiiiiiiiiennnn, 3,942 3,737,592
Washington State Housing Finance

Commission

Series 2021-1, Class A

3.50%, 12/20/2035 .....ccovviiiiiiinn, 2,278 2,094,445

Series 2021-1, Class X

0.726%, 12/20/20350 ........ccovvviinnen. 1,934 87,945

Series 20283-1, Class X

1.492%, 04/20/20370 .....cooviiiiiin, 4,996 547,732

31,063,846

Total Commercial Mortgage-Backed

Securities

(cost $38,789,769) ......oeevviiiaeiiiieeeii 34,447,598

ASSET-BACKED SECURITIES - 0.2%
Other ABS - Fixed Rate - 0.2%
Commonwealth of Massachusetts
Series 2022-B
4.11%, 07/15/2031 ..o, 1,733 1,688,532
Commonwealth of Puerto Rico
Series 2022-A
0.00%, 11/01/2051 ..o, 3,747 1,962,407

abfunds.com AB MUNICIPAL INCOME FUND | 167



PORTFOLIO OF INVESTMENTS (continued)
AB NATIONAL PORTFOLIO

Principal
Amount
(000) U.S. $ Value
Tarrant County Cultural Education Facilities
Finance Corp.
Series 2015-A
5.00%, 11/15/20450@00K,.................... $ 3,188 $ -0-
Total Asset-Backed Securities
(cost $6,785,585) ...evvveiiiiiiiiieiiiiaei 3,650,939
Shares
SHORT-TERM INVESTMENTS - 0.4%
Investment Companies - 0.4%
AB Fixed Income Shares, Inc. —
Government Money Market Portfolio —
Class AB, 5.25%(mn()
(cost $7,666,345) ......oveeeiiieeeiieeee 7,666,345 7,666,345
Total Investments — 100.4%
(cost $1,868,988,129) ......ccvvvviiineiiinnnis 1,788,820,183
Other assets less liabilities — (0.4)%............. (7,539,175)
Net Assets — 100.0% .......cc.ceeuvevvnneeennenen $ 1,781,281,008

CENTRALLY CLEARED CREDIT DEFAULT SWAPS (see Note D)

Implied
Fixed Credit Upfront
Rate Spread at Notional Premiums Unrealized
(Pay) Payment November 30, Amount Market Paid Appreciation
Description Receive Frequency 2023 (000) Value (Received) (Depreciation)
Buy Contracts
CDX-NAHY
Series 41,
5 Year Index,
12/20/2028* (5.00)% Quarterly 4.03% USD 6,831$ (334,248) $ (63,380) $ (270,868)

* Termination date

CENTRALLY CLEARED INTEREST RATE SWAPS (see Note D)

Rate Type
Payments Payments Payment Upfront
Notional made  received Frequency Premiums  Unrealized
Amount Termination by the by the Paid/ Market Paid Appreciation
(000) Date Fund Fund Received Value (Received) (Depreciation)
1 Day
USD 30,000 01/15/2027 SOFR  2.540%  Annual $ (2,104,562) $ -0-$ (2,104,562)
1 Day
USD 20,000 01/15/2027 SOFR  2.143%  Annual (1,7083,425) -0- (1,703,425)
1 Day
USD 1,860 04/30/2030 SOFR  3.500%  Annual (65,888) -0- (65,888)
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Rate Type
Payments Payments Payment Upfront
Notional made  received Frequency Premiums  Unrealized
Amount Termination by the by the Paid/ Market Paid Appreciation
(000) Date Fund Fund Received Value (Received) (Depreciation)
1 Day
USD 40,800 07/31/2080 SOFR  4.082%  Annual $ 9,613) $ -0-9% (9,613)
1 Day
USD 36,900 07/31/2030 SOFR  3.806%  Annual (561,252) -0- (561,252)
1 Day
USD 32,500 07/31/2030 SOFR  4.016%  Annual (65,822) -0- (65,822)
1 Day
USD 15,600 11/01/2030 SOFR  4.105%  Annual 115,697 -0- 115,697
1 Day
USD 22,000 04/15/2032 3.120%  SOFR Annual 1,623,439 -0- 1,623,439
1 Day
USD 30,000 02/15/2033 3.252%  SOFR Annual 2,057,182 -0- 2,057,182

$ (704,244) § -0-$ (704,244)

INTEREST RATE SWAPS (see Note D)

Rate Type
Payments Payments Payment Upfront
Notional made received Frequency Premiums Unrealized
Swap Amount Termination by the by the Paid/ Market Paid Appreciation
Counterparty  (000) Date Fund Fund Received Value (Received) (Depreciation)
Citibank, NA USD 15,000 08/26/2024 MMD 5 Yearr  3.250% Maturity $ 159,721  $ -0- $ 159,721
Citibank, NA USD 15,000 08/30/2024 MMD 5 YearA  3.200%  Maturity 207,136 -0- 207,136
Citibank, NA USD 8,000 09/26/2024 MMD 5 YearA  3.490% Maturity 215,306 -0- 215,306
Citibank, NA USD 22,105 10/09/2029  1.125% SIFMA*  Quarterly 2,292,852 -0- 2,292,852

)

G

=

$ 2875015 $-0- §$ 2875015

Variable interest rate based on the Municipal Market Data AAA General Obligation Scale.

Variable interest rate based on the Securities Industry & Financial Markets Association (SIFMA)
Municipal Swap Index.

Floating Rate Security. Stated interest/floor/ceiling rate was in effect at November 30, 2023.

Security is exempt from registration under Rule 144A or Regulation S of the Securities Act of 1933.
These securities are considered restricted, but liquid and may be resold in transactions exempt from
registration. At November 30, 2023, the aggregate market value of these securities amounted to
$199,126,174 or 11.2% of net assets.

Security is exempt from registration under Rule 144A or Regulation S of the Securities Act of 1933.
These securities, which represent 1.57% of net assets as of November 30, 2023, are considered
illiquid and restricted. Additional information regarding such securities follows:

144A/Restricted & llliquid  Acquisition Market Percentage of
Securities Date Cost Value Net Assets
ARC70 Il TRUST

Series 2023

4.84%, 04/01/2065 07/18/2023 $ 4,938,726 $ 4,872,753 0.27%
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144A/Restricted & llliquid Acquisition Market Percentage of
Securities Date Cost Value Net Assets

Arizona Industrial

Development Authority

(Legacy Cares, Inc.)

Series 2020

7.75%, 07/01/2050 06/09/2022 $ 4,116,975 $ 223,500 0.01%
Douglas County Housing

Partnership

(Bridgewater Castle

Rock ALF LLC)

Series 2021

5.375%, 01/01/2041 01/14/2021 2,465,558 1,811,464 0.10%
Indiana Finance Authority

(Brightmark Plastics

Renewal Indiana LLC)

Series 2019

7.00%, 03/01/2039 03/29/2019 3,717,583 2,625,544 0.15%
Mississippi Business

Finance Corp.

(Alden Group

Renewable Energy

Mississippi LLC)

Series 2022

8.00%, 12/01/2029 12/13/2022 1,233,255 1,221,660 0.07%
New Hope Cultural

Education Facilities

Finance Corp.

Series 2023

8.50%, 09/01/2027 02/03/2023 1,830,000 1,810,687 0.10%
University of Toledo

Series 2023-B

4.617%, 06/01/2036 06/30/2023 10,000,000 9,759,451 0.55%
Wisconsin Public Finance

Authority

(Catholic Bishop of

Chicago (The))

Series 2021

5.75%, 07/25/2041 08/03/2021 6,750,000 5,765,579 0.32%

Non-income producing security.
Defaulted.

Coupon rate adjusts periodically based upon a predetermined schedule. Stated interest rate in effect at
November 30, 2023.

(9) Inverse floater security.

(h) When-Issued or delayed delivery security.

(i) Security in which significant unobservable inputs (Level 3) were used in determining fair value.
Restricted and illiquid security.

(

sse
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Tarrant County Cultural

Education Facilities Finance

Corp.

Series 2015-A

5.00%, 11/15/2045 05/07/2015 $ 3,220,597 $ -0- 0.00%
Tarrant County Cultural

Education Facilities Finance

Corp.

Series 2015-B

5.00%, 11/15/2036 05/22/2015 $ 1,573,877 $ -0- 0.00%
Tarrant County Cultural

Education Facilities Finance

Corp.

(Stayton at Museum Way)

Series 2020-A

5.75%, 12/01/2054 04/08/2010 2,094,247 1,376,970 0.08%

(k) Fair valued by the Adviser.

() 10— Interest Only.

(m) The rate shown represents the 7-day yield as of period end.
(

n) To obtain a copy of the fund’s shareholder report, please go to the Securities and Exchange
Commission’s website at www.sec.gov, or call AB at (800) 227-4618.

(0) Affiliated investments.

As of November 30, 2023, the Portfolio’s percentages of investments in municipal bonds that are insured and
in insured municipal bonds that have been pre-refunded or escrowed to maturity are 5.4% and 0.0%,
respectively.

Glossary:

ABS — Asset-Backed Securities

AGC — Assured Guaranty Corporation

AGM — Assured Guaranty Municipal

BAM — Build American Mutual

CDX-NAHY — North American High Yield Credit Default Swap Index
CFD — Community Facilities District

CMBS — Commercial Mortgage-Backed Securities
COP — Certificate of Participation

ETM — Escrowed to Maturity

FHLMC — Federal Home Loan Mortgage Corporation
MUNIPSA — SIFMA Municipal Swap Index

MMD — Municipal Market Data

NATL — National Interstate Corporation

SOFR — Secured Overnight Financing Rate

UPMC — University of Pittsburgh Medical Center
XLCA — XL Capital Assurance Inc.

See notes to financial statements.
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MUNICIPAL OBLIGATIONS - 98.2%

Long-Term Municipal Bonds - 98.2%

New York - 90.3%

Brookhaven Local Development Corp.
(Jefferson’s Ferry)

Series 2016
5.25%, 11/01/2036......cviiiiiiiiiiiieiieeie, $ 1,500 $ 1,505,937
Series 2020
4,00%, 11/01/2045. ... 1,000 811,408

Broome County Local Development Corp.

(Good Shepherd Village at Endwell Obligated

Group)

Series 2021

4.00%, O7/01/2047 ..o 1,000 695,843
Buffalo & Fort Erie Public Bridge Authority

Series 2017

5.00%, 01/01/2042......c.iiiiiiiiiiiiiiiiecee 2,250 2,297,972
Build NYC Resource Corp

(South Bronx Charter School For International

Cultures & The Arts)

Series 2023

7.00%, 04/15/2053@) ... ..covviiiiiiiiiiiaiiieei 1,200 1,247,432
Build NYC Resource Corp.

(Albert Einstein College of Medicine, Inc.)

Series 2016

5.50%, 09/01/2045@) . ........iiiviiiiiciiii 940 900,836
Build NYC Resource Corp.

(City University of New York (The))

Series 2014-A

5.00%, 06/01/2030........covvriiiiiiiiiiiiicii, 1,110 1,116,194
5.00%, 06/01/2033........oviiiiiiiiiiiiiiee 1,320 1,327,174
5.00%, 06/01/2034........ooviiiiiiiiiiii, 550 552,856

Build NYC Resource Corp.

(Classical Charter Schooal, Inc.)

Series 2023

4.75%, 06/15/2058.......ccvviiiiiiiiiiiii 760 711,357
Build NYC Resource Corp.

(East Harlem Scholars Academy Charter School

Obligated Group)

Series 2022
5.75%, 06/01/2052@) ..o, 2,125 2,136,401
5.75%, 06/01/2062@).........ccvviiiiiieiiieiainnn, 1,905 1,904,987

Build NYC Resource Corp.
(Global Community Charter School)
Series 2022
5.00%, 06/15/2052......ccviiiiiiiiiiiiiiiiiieiieii 1,275 1,183,717
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Build NYC Resource Corp.
(Grand Concourse Acadmey Charter School)

Series 2022

5.00%, 07/01/2052. .. ..o $ 975 $ 953,813
5.00%, 07/01/2056.....cvieiiiiieieeicieeeeen 1,410 1,364,122
5.00%, 07/01/2062......ccooiiiiiiiiiiiiiiieiieiei, 6,000 5,735,329

Build NYC Resource Corp.

(Integration Charter Schools)

Series 2021

5.00%, 06/01/2051@ ..o, 1,500 1,337,943
Build NYC Resource Corp.

(KIPP NYC Public Charter Schools)

Series 2023
5.25%, 07/01/2052.....c.cciiiiiiiiiiiiee 2,000 2,054,691
5.25%, 07/01/2082.......ccovviiiiiiiiiiiiiee, 3,000 3,060,411

Build NYC Resource Corp.
(Metropolitan College of New York)

Series 2014
5.25%, 11/01/2029.......cccoiiiiiiiie, 2,655 1,916,250
5.50%, 11/01/2044 ..., 1,625 1,218,750

Build NYC Resource Corp.

(Metropolitan Lighthouse Charter School)

Series 2017

5.00%, 06/01/2052@) ... ..cciiiiiiiiiiiieeieains 1,000 936,639
Build NYC Resource Corp.

(NEW World Preparatory Charter School)

Series 2021

4.00%, 06/15/2051@ ... i 735 528,809

4.00%, 06/15/2056@ ... ...c.ciiviiiiiiiiiiiiiiiiinnns 700 489,383
Build NYC Resource Corp.

(Shefa School)

Series 2021-A

5.00%, 06/15/2051@ ... .o 2,000 1,630,828
City of New York NY

Series 2016-B

5.00%, 12/01/2034 .....c.coiiiiiiiiiiie 2,000 2,102,737

Series 2021

1.896%, 08/01/2027 ....ovviiiiiiiiiiiieea 5,905 5,206,774

Series 2021-D

1.723%, 08/01/2029 ...t 3,000 2,518,025

1.823%, 08/01/2030 .....civiiiiiiiiiiiiieeea 3,000 2,451,132

Dutchess County Local Development Corp.
(Bard College)
Series 2020-A

5.00%, 07/01/2051 ..., 6,400 6,417,037
Series 2020-B
5.918%, 07/01/2039 ..., 1,405 1,341,094
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Hempstead Town Local Development Corp.

(Evergreen Charter School, Inc.)

Series 2022-A

5.50%, 06/15/2057 ...cevvieiiiiiciei e $ 5000 $ 4,793,518
Hempstead Town Local Development Corp.

(Molloy College)

Series 2014
5.00%, 07/01/2034 .....cciiiiiiiiiie 1,845 1,852,614
5.00%, 07/01/2039... i, 1,100 1,100,844
Series 2018
5.00%, 07/01/2048... ..o, 1,495 1,461,996

Hudson Yards Infrastructure Corp.

Series 2017-A

5.00%, 02/15/2042......ccviiiiiiiiiiiiiiaiiieieein 5,000 5,167,826
Long Island Power Authority

Series 2014-A

5.00%, 09/01/2035......iviiiiiiiiiieiieiceiieei 1,000 1,009,196
Series 2016-B
5.00%, 09/01/2030......uiviiriiiiiiiiiieieieiei, 5,000 5,202,713
5.00%, 09/01/2083....cciviiiiiiiieieeeee 3,515 3,650,968
Series 2023-E
5.00%, 09/01/2048......ccviiiiiiiiiiiiieieiee, 5,000 5,402,936

Metropolitan Transportation Authority
Series 2014-B

5.00%, 11/15/2044 ..o, 12,000 12,007,207
Series 2017-C

5.00%, 11/15/2033 ...t 5,000 5,336,637
Series 2021

3.994% (SOFR + 0.43%), 11/01/20260) ........... 480 474,755
AGM Series 2021

4.114% (SOFR + 0.55%), 11/01/20320) ........... 1,000 999,954
4.364% (SOFR + 0.80%), 11/01/20320) ........... 1,285 1,279,088

Metropolitan Transportation Authority
(Metropolitan Transportation Authority

Dedicated Tax Fund)

Series 2016-A

5.25%, 11/15/20834 ..o 10,740 11,287,400
5.25%, 11/15/2085......coiiiiiii 5,000 5,247,680

Monroe County Industrial Development Corp./NY

(Academy of Health Sciences Charter School)

Series 2022

5.875%, 07/01/2052@) ... .oviiiiiiiiiice 2,000 1,915,628
Monroe County Industrial Development Corp./NY

(Rochester Regional Health Obligated Group)

Series 2017

5.00%, 12/01/2034 ......coviiiiiiiiiiiiii e 1,150 1,181,505
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Series 2020

4.00%, 12/01/2035. ..o $ 3015 $ 2,971,175
4,00%, 12/01/2038.....coiviiiiiiiiiiiiieiiee, 1,200 1,130,841
4.00%, 12/01/2039....c.iviiiiiiiiieiieiceeei, 1,000 931,922

Monroe County Industrial Development Corp./NY

(St. Ann’s of Greater Rochester Obligated

Group)

Series 2019

5.00%, 01/01/2040......coviiiiiiiiiiiiiiiieciee 2,150 1,835,003
Nassau County Industrial Development Agency

(Amsterdam House Continuing Care Retirement

Community, Inc.)

Series 2021
5.00%, 01/01/20580@@) ... ...ocoiiiiiiieie, 1,447 346,612
9.00%, 01/01/2041@AE), ... ..ooviiiiiiiean. 720 684,000

Nassau County Local Economic Assistance Corp.
(Roosevelt Children’s Academy Charter School)

Series 2023
5.00%, 07/01/2043......cciiiiiiiiiiiieee, 1,195 1,202,633
5.00%, 07/01/2055....cccciiiiiiii e, 3,250 3,111,598

New York City Municipal Water Finance Authority
Series 2022-A

5.25%, 06/15/2052.....c.cciiiiiiiiiiiie e, 10,000 10,966,719
Series 2023
5.25%, 06/15/2053 ... i 4,500 4,969,471

New York City Transitional Finance Authority

(New York City Transitional Finance Authority

Future Tax Secured Revenue)

Series 2023

5.50%, 05/01/2042.....coviiiiiiiiiiiiiiiiiee 7,000 8,048,400
New York City Transitional Finance Authority

Building Aid Revenue

(New York City Transitional Finance Authority

Building Aid Revenue State Lease)

Series 2015-S

5.00%, 07/15/2035......ciiiiiiiiiiiieiiceee 5,160 5,277,191
Series 2016-S
5.00%, 07/15/2034 .....c.coiiiiiiiiiiiiiie 1,000 1,032,989

New York City Transitional Finance Authority Future

Tax Secured Revenue

Series 2016-F

5.00%, 02/01/2032......oiiiiiiiiiiieiieiaiieie 10,000 10,358,269
New York Convention Center Development Corp.

(New York Convention Center Development

Corp. Hotel Occupancy Tax)

Series 2015

5.00%, 11/15/2034 ... 9,220 9,370,655
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5.00%, 11/15/2085.....uiiiiiiiiiiiic $ 6,000 $ 6,088,548
New York Liberty Development Corp.
(8 World Trade Center LLC)

Series 2014

5.00%, 11/15/2044@), ... ...cooviiiiiiiiiiieie, 2,200 2,135,991
5.375%, 11/15/20400@) ..o, 700 699,591
7.25%, 11/15/2044@ .. ..o 1,280 1,287,682

New York Liberty Development Corp.
(One Bryant Park LLC)

Series 2019
2.625%, 09/15/2089 ..o 7,780 6,927,647
2.80%, 09/15/2069.......c.oiviiiiiiiiiiiiiiieiei, 5,780 5,119,182

New York Liberty Development Corp.

(Port Authority of New York & New Jersey)

Series 2021-1

3.00%, 02/15/2042......oiviiiiiiiiiicicie 3,000 2,428,936
New York Power Authority

(New York Power Authority SFP Transmission

Project)

AGM Series 2023

5.00%, 11/15/2053......oiiiiiiiiiiciiicee 3,000 3,211,641
New York State Dormitory Authority

(Catholic Health System Obligated Group)

Series 2019

5.00%, 07/01/2085......cviiiiiiiiiiiiciiee e 1,310 1,106,275
New York State Dormitory Authority

(Gamnet Health Medical Center Obligated Group)

Series 2017

5.00%, 12/01/2032@),......ccvcvviiiiiiieiiieiein, 1,000 977,667
5.00%, 12/01/20383@).......ovviiiiiiieiiiieiieiein, 1,000 974,425
5.00%, 12/01/2037@) .....cviviiiiiiiiiieiieieiei, 2,000 1,849,166

New York State Dormitory Authority

(Ilcahn School of Medicine at Mount Sinai)

Series 2015-A

5.00%, 07/01/2037 ..oviiiiiiiiiii e 3,000 3,032,047

5.00%, 07/01/2083...c..vviiiiiiiiiiiiiciei 3,000 3,025,020
New York State Dormitory Authority

(lona College)

Series 2021-A

5.00%, 07/01/2046.......ciiiieiiiiiiiiieeen 375 367,308
5.00%, 07/01/2051 ..o, 1,200 1,154,574
Series 2022-2

5.00%, 07/01/2037 ..o, 200 204,852
5.00%, 07/01/2042.....c.cciiiiiiiiiiiiiiiiee 275 273,613
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New York State Dormitory Authority
(Montefiore Obligated Group)

Series 2018

5.00%, 08/01/2032......cviiiiiiiiieiieiieiieei, $ 1,950 $ 2,011,080
5.00%, 08/01/2033......uiviieiiiiiiiieiiiieiei, 2,000 2,059,487
5.00%, 08/01/2035......iviiviiiiiiiieiieiieieei 1,515 1,554,349
Series 2020

4.00%, 09/01/2037 ...ovviiiiiiiieiie e 800 761,062
4.00%, 09/01/2039......coviiiiiiiiiieiiieie e 1,345 1,245,794
AGM Series 2020

3.00%, 09/01/2050......ccviiviiiiiiieiiiiiecieei 3,000 2,142,427

New York State Dormitory Authority

(New School (The))

Series 2016-A

5.00%, 07/01/2085......cvviiiiiiiiiii e 2,815 2,909,540

5.00%, 07/01/203B...c..vieveiiiiiiiiiei e 3,000 3,088,530
New York State Dormitory Authority

(Northwell Health Obligated Group)

Series 2015-A

5.00%, 05/01/2033.....ccviiiiiiiiieceeee, 5,000 5,075,473
Series 2022
4.25%, 05/01/2052....c.oiiiiiiiiiiiiieeee, 5,000 4,741,067

New York State Dormitory Authority

(NYU Langone Hospitals)

Series 2014

5.00%, 07/01/2031 ..coviiiiiii 1,000 1,004,207
New York State Dormitory Authority

(Pratt Institute)

Series 2016

5.00%, 07/01/2030......ccviiiiiiiiiiiiiiiiieciee 1,000 1,037,739
New York State Dormitory Authority

(Rochester Institute of Technology)

Series 2020-A

5.00%, 07/01/2086......ccviiiiiiiiiiiiiiieiee 1,115 1,205,366
New York State Dormitory Authority

(St. John’s University/NY)

Series 2015-A

5.00%, 07/01/2083 ..o 1,000 1,020,860

5.00%, 07/01/2034 ......iiiiiiiiciii e 1,000 1,020,031
New York State Dormitory Authority

(State of New York Pers Income Tax)

Series 2017-B

5.00%, 02/15/20383......uiiiiiiiiiiiiieieee 12,095 12,891,673
New York State Dormitory Authority

(Wagner College)

Series 2022

5.00%, O7/01/2047 ..o 5,625 5,546,334
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New York State Environmental Facilities Corp.

(Casella Waste Systems, Inc.)

Series 2019

2.875%, 12/01/2044@) ... ..o, $ 3,126 $ 2,763,645
New York State Thruway Authority

(New York State Thruway Authority Gen Toll

Road)

Series 2014-K

5.00%, 01/01/2031 ...viviiiiiiiieeeee 7,500 7,620,980
5.00%, 01/01/2032... i, 5,000 5,075,359
Series 2016-A

5.25%, 01/01/2056......iviiiiiiiiiiieieee, 2,940 2,986,275
Series 2019-B

4.00%, 01/01/2037 c..voviiiiiiiiiieeieee 1,575 1,585,961
Series 2019-M

2.90%, 01/01/2035.....oiviiiiiiiiieiieieee 8,000 6,689,185

New York Transportation Development Corp.
(Delta Air Lines, Inc.)

Series 2018
5.00%, 01/01/2030....ceviviiiiiiiiiiiiieeeeeie, 2,395 2,427,135
5.00%, 01/01/2036.......cvviiiiiiiiieieieie, 13,850 13,931,649

New York Transportation Development Corp.

(Empire State Thruway Partners LLC)

Series 2021

4.00%, 10/31/2046......coviiiiiiiiiiiiiiecee 11,000 9,516,778
New York Transportation Development Corp.

(JFK International Air Terminal LLC)

Series 2020

4.00%, 12/01/2038.......ceiiiiiiiiiiiiieiieeiee, 1,050 984,042

4.00%, 12/01/2042......coiiiiiiiiiiiiiieiaiee 1,940 1,738,659

5.00%, 12/01/2031 ..covviiiiiiii 1,150 1,222,289

Series 2022

4.00%, 12/01/2042......iiviiiiiiciic 2,000 1,794,731
New York Transportation Development Corp.

(JFK NTO LLC)

AGM Series 2023

5.00%, 06/30/20490 ......coiiiiiiiiiiiiiiee, 1,000 1,006,853

5.125%, 06/30/20600 .......ovvviiiiiiiiiieiieee, 5,000 5,032,530

New York Transportation Development Corp.
(Laguardia Gateway Partners LLC)
Series 2016-A

4.00%, 07/01/2032.......ccoiiiiiiiiiiiiii, 2,000 1,957,317
4.00%, 07/01/2033.....ccoiiiiiiiiiiiiiiiee 2,250 2,189,495
5.00%, 07/01/2034 ........covviiiiiiiiiii, 2,490 2,493,819
5.00%, 07/01/2046.......cccoiiiiiiiiiii, 2,000 1,980,035
5.25%, 01/01/2050.......ccvviiiiiiiiiiiciic, 3,030 3,029,903
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Niagara Area Development Corp.

(Covanta Holding Corp.)

Series 2018-A

4.75%, 11/01/2042@) ..o, $ 5000 $ 4,008,751
Oneida County Local Development Corp.

(Hamilton College)

Series 2021

5.00%, 07/01/2051 .o 2,405 2,641,715
Onondaga Civic Development Corp.

(Le Moyne College)

Series 2021
5.00%, 07/01/2057 . oviiiiiiiicie e 1,400 1,379,060
Series 2022
4.00%, 07/01/2042.....c.cciiiiiiiiiiiiiiiiiiee 525 463,579

Orange County Funding Corp.

(The Hamlet at Wallkill)

Series 2013

6.50%, 01/01/20468.......ocvviiiiiiiiiec 2,005 1,559,081
Port Authority of New York & New Jersey

Series 2014

5.00%, 09/01/2037 ..cvvviiiiiiiiic e 5,000 5,034,655

Series 2021-2

4.00%, O7/15/20468.......ocvviiiiiiiiii, 5,000 4,703,630
Schenectady County Capital Resource Corp.

(Trustees of Union College)

Series 2017

5.00%, 01/01/2040......ccoviiiiiiiiiiiieiiee, 2,600 2,683,405
Suffolk County Economic Development Corp.

(Catholic Health Services of Long Island

Obligated Group)

Series 2014-C

5.00%, 07/01/2037 ..oviiiiiiiiii e 2,500 2,511,507
Suffolk County Economic Development Corp.

(Peconic Landing at Southold, Inc.)

Series 2020

5.00%, 12/01/2040......ocveiiiiiiiiiiciieee, 1,500 1,408,715
Suffolk Tobacco Asset Securitization Corp.

Series 2021

4.00%, 06/01/2050.. ... oeveiiiiiciiiieieeiee 4,935 4,394,351
Town of Oyster Bay NY

Series 2021

4.00%, 03/01/2024 .......oiviiiiiiiie 850 851,471
Triborough Bridge & Tunnel Authority

Series 2017-B

5.00%, 11/15/2036.......ccvviiiiiiiiiiiiee, 3,000 3,146,737
Series 2020-A
5.00%, 11/15/2049......ccviiiiiiiiiiieee, 3,000 3,172,214

abfunds.com AB MUNICIPAL INCOME FUND | 179



PORTFOLIO OF INVESTMENTS (continued)
AB NEW YORK PORTFOLIO

Principal
Amount
(000) U.S. $ Value

Triborough Bridge & Tunnel Authority
(Metropolitan Transportation Authority Payroll
Mobility Tax Revenue)

Series 2021-A

2.511%, 05/15/2035 ......oiiiiiiiiiiiiccieceei $ 3500 $ 2,662,375
Series 2021-C

5.00%, 05/15/2057 ...viiiiiiiiiiiiee e 10,000 10,610,956
Series 2022

5.00%, 05/15/2042......c.iiiiiiiiiiiiiiiiiiiiee 5,150 5,631,087
Series 2022-E

4.614% (SOFR + 1.05%), 04/01/20260 ........... 2,500 2,499,445

Troy Capital Resource Corp.
(Rensselaer Polytechnic Institute)

Series 2020

5.00%, 09/01/2035... i 1,450 1,563,637

5.00%, 09/01/2086......ccvviiiiiiiiiiiiiaiieiieinns 2,250 2,401,931

5.00%, 09/01/2037 ...ovveiiiiiiiiiieei e 2,000 2,117,937

5.00%, 09/01/2088......cvviiiiiiiiiiiiiiaiiieieainns 1,500 1,576,316
Trust for Cultural Resources of The City of

New York (The)

(Lincoln Center for the Performing Arts, Inc.)

Series 2020

4.00%, 12/01/2083......ciiiiiiiiiiieceieeee 1,000 1,028,674
TSASC, Inc./NY

Series 2016

5.00%, 06/01/2045.....coviiiiiiiiiiiiiiiieee 3,350 2,970,519

Series 2017-A

5.00%, 06/01/2047 . .oiiiiiiiiieie i 10,850 10,880,932

Ulster County Capital Resource Corp.
(Woodland Pond at New Paltz)

Series 2017
5.00%, 09/15/2087 ..eviiiiiiiiiieee e 1,515 1,187,416
5.25%, 09/15/2042......coviiiiiiiiiiiiiiii 135 102,423
5.25%, 09/15/2047 ..ooviiiiiiiiiiiiic 235 169,806
5.25%, 09/15/2053.....iiiiiiiiiiiie 505 350,253
Utility Debt Securitization Authority
Series 2022
4.421%, 12/15/2025 ....coiiiiiiiii 2,500 2,499,000

Westchester County Healthcare Corp./NY

(Westchester County Health Care Corp.

Obligated Group)

Series 2010-B

6.00%, 11/01/2030......cviiiiiiiiiiiiie 115 115,178
Westchester County Local Development Corp.

(Kendal on Hudson Obligated Group)

Series 2022

4.25%, 01/01/2045......oiiiiiiii 2,925 2,405,309
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5.00%, 01/01/2057 ..oviiiiiiiiic e $ 2,505 $ 2,277,239
Westchester County Local Development Corp.
(Purchase Housing Corp. Il)

Series 2017
5.00%, 08/01/2042......ccviviiiiiiiiiiiiiiaieiei, 1,000 991,244
5.00%, 08/01/2047 ....vvviiieiieiiiicieeceee 1,000 971,728

Westchester County Local Development Corp.

(Westchester County Health Care Corp.

Obligated Group)

Series 2016

5.00%, 11/01/2046........oviiiiiiiiiiiiieieiieei 2,000 1,785,815
Westchester Tobacco Asset Securitization Corp.

Series 2016-B

5.00%, 06/01/2047 .. oviiiiiiiiiie e 1,830 1,857,896

452,077,585

American Samoa - 0.3%
American Samoa Economic Development Authority

(Territory of American Samoa)
Series 2015-A

6.625%, 09/01/2035 ... 280 290,509

Series 2018

7.125%, 09/01/2038@) ......ovviiiiiiiicieiieieeins 935 1,013,188
1,303,697

Florida - 0.1%
Marshall Creek Community Development District

Series 2016

6.32%, 05/01/2045.......oiviiiii 45 43,619
Marshall Creek Community Development District

(Marshall Creek Community Development

District 2002A)
Series 2017
5.00%, 05/01/2082.......ccvuiiiiiiiiiiiiiiiii, 485 475,797
519,416
Georgia-0.1%
Municipal Electric Authority of Georgia
Series 2019
5.00%, 01/01/2087 ..eviiiiiiiiie e 100 103,422
5.00%, 01/01/2039......oiviviiiiiiiiieici 100 102,433
5.00%, 01/01/2056......uoeieiiiiiiiiiee e 490 494,199
700,054
Guam - 2.8%

Antonio B Won Pat International Airport Authority
Series 2021-A
3.839%, 10/01/2036 .....cvvveiiieiiieieeeiee 500 386,338
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PORTFOLIO OF INVESTMENTS (continued)
AB NEW YORK PORTFOLIO

Principal
Amount
(000) U.S. $ Value

Series 2023
5.25%, 10/01/2031 ..o, $ 175 $ 177,799
5.25%, 10/01/2036......uoeieiiiiiiiiiiciiee 585 580,524
Guam Government Waterworks Authority
Series 2016
5.00%, 01/01/20468.......oeveiiiiiiiiieee 1,025 1,030,747
Series 2017
5.00%, 07/01/2034 ......iiiiiiiiiiciiiei e 1,100 1,137,759
5.00%, 07/01/2040.......ocveiiiiiiiiiicieeie, 1,375 1,393,579

Guam Power Authority
Series 2017-A

5.00%, 10/01/2086......ccviiiiiiiiiiiiiiaiiieiininns 1,000 1,027,503

5.00%, 10/01/2037 ..oviiiiiiiieciee e 1,500 1,632,877

5.00%, 10/01/2088......cvviiiiiiiiiiiiiiaiiieieeinns 1,930 1,965,213

Series 2022-A

5.00%, 10/01/2044 .....ovviiiiiiiiiiecieiee e 1,100 1,119,103
Territory of Guam

Series 2019

5.00%, 11/15/2037 . ovviiiiiiiiee e 95 97,172

Territory of Guam

(Territory of Guam Business Privilege Tax)

Series 2021-F

4.00%, 01/01/2042.....coiiiiiiiiii e 3,760 3,406,804

13,855,418

lllinois - 0.4%
Chicago Board of Education

Series 2018-A

5.00%, 12/01/2031 ..cvviiiiiiic 1,710 1,744,594
lllinois Finance Authority

(linois Institute of Technology)

Series 2019
4.00%, 09/01/2087 ..cvvviiiiiiiiiici e 100 82,521
4.00%, 09/01/20471 ..covviiiiiiii 115 88,826
5.00%, 09/01/2038B.......everiiiiiiiiiieiieiie 115 108,364
5.00%, 09/01/2088.......oevvviiiiiiiiiciiiiicn 100 91,764
2,116,069
Indiana - 0.1%
Indiana Finance Authority
(Brightmark Plastics Renewal Indiana LLC)
Series 2019
7.00%, 03/01/2089@).......iiviiiiiiiiiicieei 775 565,221

Louisiana - 0.0%
Parish of St. James LA
(NuStar Logistics LP)
Series 2020-2
6.35%, 07/01/2040@).......ccviiiiiiiiieiieieie, 100 107,519
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Principal
Amount
(000) U.S. $ Value

Maryland - 0.1%

City of Baltimore MD
(Harbor Point Special Taxing District)
Series 2019
3.50%, 06/01/2039@........coiiiiiiiiiiiiieieeins $ 650 $ 539,202
Series 2019-B
3.70%, 06/01/2039@)......ccoviiiiiiiiiieiieei 200 166,448
705,650
Michigan - 0.1%
City of Detroit Ml
Series 2018
5.00%, 04/01/2036......ccviiviiiiiiiiiiiiieieen 245 251,728
North Dakota - 0.0%
County of Grand Forks ND
(Red River Biorefinery LLC)
Series 2021
6.625%, 12/15/2031@10)0) ... ..o 105 21,000
7.00%, 12/15/20430)E) ... ..o 115 23,000
44,000
Puerto Rico - 2.7%
Commonwealth of Puerto Rico
Series 2021-A
Zero Coupon, 07/01/2024 .........cccovvviiiinannnn, 101 99,010
Zero Coupon, 07/01/2033......ccviiiiiiiiie, 908 552,516
4.00%, 07/01/2083...c.oviiiiiiiiiiiiee e 260 242,527
4.00%, 07/01/2085......oiiiiiiiiiiiiiic 9 8,108
4.00%, O07/01/20468.......ocvviiiiiiiiiciei 211 174,926
5.375%, 07/01/2025 ..o 361 367,205
5.625%, 07/01/2027 ..o 1,046 1,092,021
5.625%, 07/01/2029 ......oiiviiiiiiiiiiiiiee 210 221,951
Series 2022-C
0.00%, 11/01/2043......iiiiiiiiiiiii 61 31,635
HTA HRRB Custodial Trust
Series 2022
5.25%, 07/01/2086......coviiiiiiiiiiiiiiiciee 100 100,395
HTA TRRB Custodial Trust
Series 2022
5.25%, 07/01/2034 ......iiiiiiiiiii 795 774,972
5.25%, 07/01/2038B......oeveiiiiiiiiciei 685 687,708
5.25%, 07/01/20471 .o 285 278,215
Puerto Rico Commonwealth Aqueduct & Sewer
Authority
Series 2020-A
5.00%, 07/01/2030@......c.ovviiiiiiiiiciiiiiie, 1,290 1,304,352
5.00%, 07/01/2035@ . .....c.oviiiiiiiiiciieiie, 1,295 1,302,147
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Amount
(000) U.S. $ Value

Puerto Rico Electric Power Authority
AGM Series 2007-V

5.25%, 07/01/2031 ..o $ 710  $ 703,419
NATL Series 2007-V
5.25%, 07/01/2034 ....c.ooiiiiiiiiiiieieee, 1,000 991,163

Puerto Rico Highway & Transportation Authority
Series 2022-A

5.00%, 07/01/2062.........ccvviiiiiiiiiiiiiiiieiin 910 898,625
Series 2022-B
Zero Coupon, 07/01/2032 .....c.ceviiiiiiiiieinn, 325 210,414

Puerto Rico Industrial Tourist Educational
Medical & Environmental Control Facilities
Financing Auth
(AES Puerto Rico LP)
Series 2000
6.625%, 06/01/2026010) .........oviiiiiiiiiiiieinnns 1,545 1,081,500
Puerto Rico Sales Tax Financing Corp. Sales Tax
Revenue
Series 2018-A
Zero Coupon, 07/01/2029 .......cccoeeviiiiinainn, 654 516,469
Series 2019-A
4.329%, 07/01/2040 ......ciiiiiiiieiii i 675 638,920
4.55%, 07/01/2040......cciiiiiiiiieiiiie e 73 70,932
5.00%, 07/01/2058......cvviiiiiiiiiiiiieiieeee 1,160 1,124,713
13,473,843
Tennessee - 0.2%
Bristol Industrial Development Board
(Bristol Industrial Development Board Sales Tax)
Series 2016-A
5.00%, 12/01/2035@.......cccoiiiiiiiiiiiiieiiainns 820 729,942
Chattanooga Health Educational & Housing Facility
Board
(CommonSpirit Health)
Series 2019-A
4.00%, 08/01/2037 ..eveiiiiiiiiieeci e 65 63,489
4.00%, 08/01/2038......cvviiiiiiiiiiiiiiiieiee 130 126,372
919,803
Texas - 0.4%
Mission Economic Development Corp.
(Natgasoline LLC)
Series 2018
4.625%, 10/01/2031@ ..o 1,455 1,410,768
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New Hope Cultural Education Facilities Finance

Corp.

(Morningside Ministries Obligated Group)

Series 2020

5.00%, 01/01/2055......civiiiiiiiicc e $ 100 $ 77,363
Tarrant County Cultural Education Facilities Finance

Corp.

(Stayton at Museum Way)

Series 2020-A

5.75%, 12/01/20540A0). .. .....oiiiiiiiiiiiiien 1,000 650,000

2,138,131

Washington - 0.1%
Washington State Housing Finance Commission

(Presbyterian Retirement Communities

Northwest Obligated Group)

Series 2019-A

5.00%, 01/01/2044@ ..., 100 77,973
5.00%, 01/01/2049@ ... 105 78,844
5.00%, 01/01/2055@........ccccoviiiiiiiii, 305 221,260

378,077

Wisconsin - 0.5%
Wisconsin Health & Educational Facilities Authority

(St. Camillus Health System Obligated Group)

Series 2019

5.00%, 11/01/2054 ..o 100 74,035
Wisconsin Public Finance Authority

(Catholic Bishop of Chicago (The))

Series 2021

5.75%, 07/25/2041@) .. .o 1,250 1,067,700
Wisconsin Public Finance Authority

(UMA Education Inc)

Series 2019

5.00%, 10/01/2025@.........oiiviiiiiiiiiiiiic 365 368,013

5.00%, 10/01/2026@..........covviiiiiiiiiiiiiien, 390 395,922

5.00%, 10/01/2027@ . .....oiiiiiiiiiiiiieeiee 405 413,730

5.00%, 10/01/2028@..........ovvviiiiiiciiiiiic, 225 230,798

5.00%, 10/01/2029@......ccoviiiiiiiiiiiieiieen 100 102,686
2,652,884

Total Municipal Obligations
(cost $519,297,062) .....vvviveiieiiiiiiiiiiieaeee 491,809,095

COMMERCIAL MORTGAGE-BACKED
SECURITIES - 0.0%
Non-Agency Fixed Rate CMBS - 0.0%
City of Fort Wayne IN
10.75%, 12/01/2029000) ..., 26 3

abfunds.com AB MUNICIPAL INCOME FUND | 185



PORTFOLIO OF INVESTMENTS (continued)
AB NEW YORK PORTFOLIO

Principal
Amount
(000) U.S. $ Value

Jefferson County Industrial Development Agency
Series 2019
5.25%, 01/01/2024©AEN0 ... ..o $ 746 $ 80,974

Total Commercial Mortgage-Backed Securities
(oSt B772,104) cooviviiiiii e 80,977

CORPORATES - NON-INVESTMENT
GRADE -0.0%
Industrial - 0.0%
Basic - 0.0%
Red River Biorefinery LLC
Series 23A
15.00%, 12/31/2023()00)
(cost $20,000) ... .ccvveeeeiiiiie e 20 20,000

Total Investments - 98.2%
(cost $520,089,166) .. ...vvevvreiiiieiiiieeiiieeiis 491,910,072
Other assets less liabilities —1.8%.......cc.oooeeeiniin. 9,019,909

Net Assets — 100.0% ......c.ceeuueeireeeinieiinaeennnns $ 500,929,981

CENTRALLY CLEARED INTEREST RATE SWAPS (see Note D)

Rate Type
Payments Payments Payment Upfront
Notional made received Frequency Premiums  Unrealized

Amount  Termination by the by the Paid/ Market Paid Appreciation

(000) Date Fund Fund Received Value (Received) (Depreciation)
1 Day

USD 27,500 01/15/2027  SOFR 2.583% Annual $(1,885,021) $ -0- $ (1,885,021)
1 Day

USD 5,200 01/15/2027  SOFR 2.540% Annual (364,889) -0- (364,889)
1 Day

USD 4,400 01/15/2027  SOFR 3.776%  Annual (101,408) -0- (101,408)
1 Day

USD 2,700 01/15/2029  SOFR 3.315%  Annual (126,813) -0- (126,813)
1 Day

USD 11,100 11/01/2030 SOFR 4.190%  Annual 135,916 -0- 135,916

1 Day
USD 12,800 07/15/2032 2.446% SOFR Annual 1,659,906 -0- 1,659,906

$ (782,309) $ -0- $ (782,309)
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PORTFOLIO OF INVESTMENTS (continued)
AB NEW YORK PORTFOLIO

INTEREST RATE SWAPS (see Note D)

Rate Type
Payments Payments Payment Upfront
Notional made received Frequency Premiums Unrealized
Swap Amount Termination by the by the Paid/ Market Paid Appreciation
Counterparty (000) Date Fund Fund Received Value (Received) (Depreciation)

Citibank, NA  USD 9,395 10/09/2029  1.125% SIFMA* Quarterly $ 974,501 $ -0-— $ 974,501

* Variable interest rate based on the Securities Industry & Financial Markets Association (SIFMA)
Municipal Swap Index.

(@) Security is exempt from registration under Rule 144A or Regulation S of the Securities Act of 1933.
These securities are considered restricted, but liquid and may be resold in transactions exempt from
registration. At November 30, 2023, the aggregate market value of these securities amounted to
$36,188,596 or 7.2% of net assets.

b) Floating Rate Security. Stated interest/floor/ceiling rate was in effect at November 30, 2023.
) Non-income producing security.

d) Defaulted.
)

Security is exempt from registration under Rule 144A or Regulation S of the Securities Act of 1933.
These securities, which represent 0.48% of net assets as of November 30, 2023, are considered
illiquid and restricted. Additional information regarding such securities follows:

144A/Restricted & llliquid Acquisition Market Percentage of
Securities Date Cost Value Net Assets

County of Grand Forks

ND

(Red River Biorefinery

LLC)

Series 2021

6.625%, 12/15/2031 05/21/2021 $ 105,000% 21,000 0.00%
County of Grand Forks

ND

(Red River Biorefinery

LLC)

Series 2021

7.00%, 12/15/2043 05/21/2021 115,000 23,000 0.00%
Indiana Finance Authority

(Brightmark Plastics

Renewal Indiana LLC)

Series 2019

7.00%, 03/01/2039 03/29/2019 — 01/31/2023 800,008 565,221 0.11%
Jefferson County

Industrial Development

Agency

Series 2019

5.25%, 01/01/2024 11/13/2014 746,325 80,974 0.02%
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144A/Restricted & llliquid Acquisition Market Percentage of
Securities Date Cost Value Net Assets

Nassau County Industrial

Development Agency

(Amsterdam House

Continuing Care

Retirement Community,

Inc.)

Series 2021

9.00%, 01/01/2041 09/03/2021 $  720,0008 684,000 0.14%
Red River Biorefinery LLC

Series 23A

15.00%, 12/31/2023 05/31/2023 20,000 20,000 0.00%
Wisconsin Public Finance

Authority

(Catholic Bishop of

Chicago (The))

Series 2021

5.75%, 07/25/2041 08/03/2021 1,250,000 1,067,700 0.21%

(f) When-Issued or delayed delivery security.
(9) Restricted and illiquid security.

Acquisition Market Percentage of
Restricted & llliquid Securities Date Cost Value Net Assets

Tarrant County Cultural
Education Facilities Finance
Corp.
(Stayton at Museum Way)
Series 2020-A
5.75%, 12/01/2054 04/08/2010 $ 1,089,070 $ 650,000 0.13%

(h) Fair valued by the Adviser.
(i) Security in which significant unobservable inputs (Level 3) were used in determining fair value.

As of November 30, 2023, the Portfolio’s percentages of investments in municipal bonds that are insured and
in insured municipal bonds that have been pre-refunded or escrowed to maturity are 3.1% and 0.0%,
respectively.

Glossary:

AGM — Assured Guaranty Municipal
NATL — National Interstate Corporation
SOFR — Secured Qvernight Financing Rate

See notes to financial statements.
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STATEMENT OF ASSETS & LIABILITIES
November 30, 2023 (unaudited)

AB High Income
AB California Municipal

Assets
Investments in securities, at value
Unaffiliated issuers (cost $1,096,667,138
and $3,521,117,200, respectively) .... $ 1,047,802,667 $ 3,098,762,784
Affiliated issuers (cost $7,021,825 and

$7,486,431, respectively) ............... 7,021,825 7,532,431
Cash .o 231 9,209,126
Cash collateral due from broker ............. 1,522,063 20,086,185
Interest receivable.....................coe 13,504,756 46,255,585
Receivable for capital stock sold ............ 17,588,971 6,499,225
Receivable for investment securities

SOl 154,285 14,812,998
Unrealized appreciation on interest rate

SWAPDS o1ttt et itei e 1,309,016 5,197,172
Affiliated dividends receivable................. 35,895 54,762
Receivable for terminated centrally

Cleared interest rate swaps................ 44,380 -0-
Receivable due from Advisor................. 21,074 29,059
Total assets ...oovvvviiiiii, 1,089,005,163 3,208,439,327
Liabilities
Payable for floating rate notes issued®@ .... -0- 264,270,000
Payable for investment securities

purchased .......ccocovvvviiiii 14,785,653 45,581,151
Payable for capital stock redeemed........ 6,865,729 14,509,168
Cash collateral due to broker ................ 1,280,000 3,223,000
Dividends payable ...........ccccovvveiiiiinnns 471,340 1,845,737

Market value on credit default swaps (net
premiums received $0 and

$1,941,588, respectively) .................. -0- 2,427,841
Payable for variation margin on centrally

cleared SWaps ......ovvvvviiiii 96,625 1,565,905
Advisory fee payable ........................... 379,133 1,130,666
Unrealized depreciation on interest rate

SWADS .+ttt -0- 1,163,748
Distribution fee payable........................ 110,661 159,419
Administrative fee payable .................... 47,595 48,724
Directors’ fees payable ...............coceene. 7,421 14,324
Transfer Agent fee payable ................... 6,071 34,911
Payable for terminated centrally cleared

interest rate swaps ..........cocoeeviiiennnn 84,262 -0-
ACCrued EXPENSES ... vvvveeeeiiienaenaanen, 286,412 1,404,490
Total liabilities ........oovvveiiiiii, 24,420,902 337,379,084
Net ASSELS ..ovviviii $ 1,064,584,261 $ 2,871,060,243
Composition of Net Assets
Capital stock, at par...........coooeveiiiinnns $ 103,018 $ 289,444
Additional paid-in capital ...................... 1,115,841,236 3,339,245,130
Accumulated l0SS ...o.ovvvviiiiiiii (51,359,993) (468,474,331)

$ 1,064,584,261 $ 2,871,060,243

(a) Represents short-term floating rate certificates issued by tender option bond trusts (see Note I).
See notes to financial statements.
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STATEMENT OF ASSETS & LIABILITIES (continued)

Net Asset Value Per Share—81,200,000,000 shares of capital stock
authorized, $.001 par value (see Note E)

Shares Net Asset
AB California Portfolio Net Assets Outstanding Value
Class A $ 461,609,326 44,669,435 $ 10.33*
Class C $ 22,992,323 2,225,678 $ 10.33
Advisor Class $ 579,982,612 56,122,988 $ 10.33
AB High Income Municipal Portfolio
Class A $ 569,217,674 57,360,621 $ 9.92¢
Class C $ 56,347,878 5,681,428 $ 992
Advisor Class $ 1,950,612,974 196,676,260 $ 992
Class Z $ 294,881,717 29,725,721 $ 992

* The maximum offering price per share for Class A of AB California Portfolio and AB High Income
Municipal Portfolio were $10.65 and $10.23, respectively, which reflects a sales charge of 3.00%.

See notes to financial statements.
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STATEMENT OF ASSETS & LIABILITIES (continued)

AB National AB New York

Assets
Investments in securities, at value
Unaffiliated issuers (cost $1,861,321,784

and $520,089,166, respectively) ........ $ 1,781,153,838 $ 491,910,072
Affiliated issuers (cost $7,666,345 and
$0, respectively) ........cooeeiiiiieeiiin. 7,666,345 -0-

CaSh i, 550 8,252,629
Cash collateral due from broker................ 4,033,980 1,068,132
Interest receivable .................oooe 23,857,719 6,997,615
Receivable for capital stock sold............... 10,332,028 48,750
Unrealized appreciation on interest rate

SWADS « ettt ettt 2,875,015 974,501
Receivable for investment securities sold..... 580,555 -0-
Affiliated dividends receivable................... 57,041 6,165
Receivable due from AQVIiSOr ..............oee.. 49,037 30,472
Receivable for terminated centrally cleared

interest rate sSWaps..........ocoeeviiiiiiiennn. -0- 2,506
Total @SSEtS ..vvvvviiiiiie 1,830,606,108 509,290,842
Liabilities
Payable for investment securities

PUChased........ovvivieiiiceeeeea 39,470,290 5,928,470
Payable for capital stock redeemed........... 5,154,960 789,048
Cash collateral due to broker ................... 2,550,000 950,000
Advisory fee payable.............coocoviininnn 641,439 182,213
Dividends payable ............ccocoviiiiiiinnnn. 525,242 108,340
Payable for variation margin on centrally

Cleared SWaps........covvviiiii 361,213 27,214
Distribution fee payable .......................... 98,531 75,416
Administrative fee payable....................... 43,623 46,191
Transfer Agent fee payable...................... 13,745 5,496
Directors’ fees payable.............cocvvvevinnn. 9,807 6,021
ACCrued EXPENSES ....vvvvvireieieiieiieininnns 456,350 247,452
Total liabilities ..........ovvveiiei 49,325,100 8,360,361
NEt ASSELS ©vvveieie e $ 1,781,281,008 $ 500,929,981
Composition of Net Assets
Capital stock, at par .........ccceeeeeeeieiiiiiii. $ 187,193 $ 55,099
Additional paid-in capital.................oeeenen 1,911,231,216 553,185,654
Accumulated 10SS ..o (130,137,401) (62,310,772)

$ 1,781,281,008 $ 500,929,981

See notes to financial statements.
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STATEMENT OF ASSETS & LIABILITIES (continued)

Net Asset Value Per Share—81,200,000,000 shares of capital stock
authorized, $.001 par value (see Note E)

Shares Net Asset
AB National Portfolio Net Assets Outstanding Value
Class A $ 412,647,923 43,365,650 $ 9.52*
Class C $ 20,500,102 2,156,961 $ 9.50
Advisor Class $ 1,348,132,983 141,670,765 $ 9.52
AB New York Portfolio
Class A $ 321,075,817 35,319,404 $ 9.09*
Class C $ 13,328,625 1,466,790 $ 9.09
Advisor Class $ 166,525,539 18,313,195 $ 9.09

* The maximum offering price per share for Class A of AB National Portfolio and AB New York Portfolio
were $9.81 and $9.37, respectively, which reflects a sales charge of 3.00%.

See notes to financial statements.

192 | AB MUNICIPAL INCOME FUND abfunds.com



STATEMENT OF OPERATIONS
Six Months Ended November 30, 2023 (unaudited)

AB High Income

AB California Municipal

Investment Income
INEEIESE ... $ 19215452 $ 77,929,001
Dividends — Affiliated issuers ...............o...... 580,723 374,116
Otherincome......ocooviiiii, 17,189 56,118
Total INCOME ...vviiiiiie e 19,813,364 78,359,235
Expenses
Advisory fee (see Note B) ..........ccocoviiinnnis 2,287,211 7,192,474
Distribution fee = Class A......oovviviiiinennnn. 571,128 733,466
Distribution fee = Class C ...........ccovvvvvvennen. 120,840 323,993
Transfer agency —Class A .......coovciiiiiinnnns 57,153 103,920
Transfer agency = Class C.......oooovvvvvvinnnnn. 3,089 11,671
Transfer agency — Advisor Class ................. 67,126 360,685
Transfer agency —Class Z ........cocooveviinnnnn, -0- 23,705
Custody and accounting ..........c.ovvveeeeinnns 67,805 131,249
Registration fees.........coooovviiiiiiiii. 24,990 113,897
Printing ..o 18,777 109,807
AdMINIStrative .....o.vevvii 51,070 52,824
Audit and taX ... 26,757 31,811
Legal v 21,560 32,581
Directors’ fees .....ovviiiiiii 14,600 27,413
Miscellaneous .........oovvvviiviiiiie 17,911 43,889
Total expenses before interest expense......... 3,350,017 9,293,385
Interest expense........cocovvvviiiiiii 5,569 5,695,034
Total EXPENSES .v.vvvviiiiiieieieeeeeeie 3,355,586 14,888,419
Less: expenses waived and reimbursed by

the Adviser (see Note B).........c.ccoeeeviiinnin (130,381) (1783,239)
NEt eXPENSES ...vviiiiii 3,225,205 14,715,180
Net investment income .............cocovvvviennnn. 16,588,159 63,644,055
Realized and Unrealized Gain (Loss) on
Investment Transactions
Net realized gain (loss) on:

Investment transactions ................coeevee. (4,495,367) (51,936,057)

SWAPS © vt 143,320 19,654,847
Net change in unrealized appreciation

(depreciation) of:

Affiliated Underlying Portfolios ................. -0- 46,000

INVestments .......oooviviiiii, 8,561,887 (14,592,322)

SWAPS © it (1,300,224) (24,297,042)
Net gain (loss) on investment transactions..... 2,909,616 (71,124,574)
Net Increase (Decrease) in Net Assets

from Operations ...............ccceeevvnernnnns $ 19,497,775 $ (7,480,519)

See notes to financial statements.
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STATEMENT OF OPERATIONS (continued)

AB National AB New York

Investment Income

INEEIEST .o $ 34,168,224 $ 9,536,295
Dividends — Affiliated iSSUEIS .......ovvvviviiiiiinnnss 393,933 136,708
Other inCome ..o 30,840 4,263
Total INCOME ... 34,592,997 9,677,266
Expenses
Advisory fee (see Note B) ........ccooviiiiiiiinnnn, 3,862,423 1,175,363
Distribution fee = Class A .....oovvvviiiiiiiiiiiiein, 513,704 413,385
Distributionfee = Class C........ocoovviviiiiiiiinnn, 110,614 81,599
Transfer agency — Class A.....oooviieiiiiiniiieinn. 85,043 56,094
Transfer agency —Class C ........oovvvvviiiinnnnnnn. 4,971 2,814
Transfer agency — Advisor Class............c.oeeennee. 264,861 29,704
Custody and accounting.........c.uvvvreiiiiiiniiainnes 94,037 54,860
Registration fees ........ccooviiiiiiiiii, 92,222 24,731
Administrative ... 48,191 49,931
Printing ..o 40,220 17,823
Audit and taX ....ovi 27,479 27,479
Legal. . i 26,165 20,419
DireCtors’ feeSs ....vvvvivii 18,898 11,815
Miscellaneous .........coveiiiii 27,093 14,105
Total EXPENSES ...vuvvvieieieee e 5,215,921 1,980,122
Less: expenses waived and reimbursed by the

Adviser (see Note B) ..o (308,116) (181,058)
NEt EXPENSES .. vvviiiii e 4,907,805 1,799,064
Net investment income............cooooviiiiiiinnn. 29,685,192 7,878,202

Realized and Unrealized Gain (Loss) on
Investment Transactions
Net realized gain (loss) on:
Investment transactions.............occoeeveviniinnn. (12,692,881) (6,940,301)
SWAPS ..+ttt 8,189,589 5,791,614
Net change in unrealized appreciation
(depreciation) of:

Investments ........ocoooiiii 13,895,804 3,956,451

SWAPS 1.1ttt (13,972,851) (7,822,598)
Net loss on investment transactions .................. (4,580,339) (5,014,834)
Net Increase in Net Assets from

OPerations ...........coeeeeeiieieieiiieeie e, $ 25,104,853 $ 2,863,368

See notes to financial statements.
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STATEMENT OF CHANGES IN NET ASSETS

AB California
Six Months Ended Year Ended
November 30, 2023 May 31,
(unaudited) 2023

Increase (Decrease) in Net Assets
from Operations
Net investment income ....................... $ 16,588,159 $ 29,290,330
Net realized loss on investment

transactions ..o (4,352,047) (4,952,153)
Net change in unrealized appreciation

(depreciation) of investments............. 7,261,663 (22,946,120)
Net increase in net assets from

0perations .......cocveiiiiiiies 19,497,775 1,392,057
Distributions to Shareholders

Class A oo (7,073,118) (14,157,982)

Class C.vvvvveiiie (288,212) (611,383)

AdVisOr Class ........covvvvvviiiiiiininn. (8,971,449 (15,739,733)
Capital Stock Transactions
Netincrease.......coovevviiiiiiiiiiiiinnn, 67,541,820 48,590,085
Total iNCrease ........coovvviiiiiiiis 70,711,816 19,473,044
Net Assets
Beginning of period..............o.coo 993,872,445 974,399,401
End of period..........ocooviviiiiiii $ 1,064,584,261 $ 993,872,445

See notes to financial statements.
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STATEMENT OF CHANGES IN NET ASSETS (continued)

AB High Income Municipal
Six Months Ended Year Ended

November 30, 2023 May 31,
(unaudited) 2023

Increase (Decrease) in Net Assets
from Operations
Net investment income ........................ $ 63,644,055 $ 125,194,606
Net realized loss on investment

transactions ..o (32,281,210) (82,181,715)
Net change in unrealized appreciation

(depreciation) of investments.............. (38,843,364) (239,713,482)
Contributions from Affiliates (see

NOtEB) .o -0- 175,936
Net decrease in net assets from

OPErations .......coccvvviiiiiiiee (7,480,519) (146,524,655)
Distributions to Shareholders

Class A oo (11,666,959) (26,625,590)

Class C.ovvvveviecce (1,042,100) (2,916,733)

AdVISOr Class ........ovvvivviiiiiiiiiiieins (43,059,755) (98,881,284)

ClassS Z ..vvviiiiii (4,914,407) (1,543,155)
Capital Stock Transactions
Net decrease........ccoovvvviiiiiiiiiiiininnnn. (73,333,372) (204,078,550)
Total decrease ........oovvvvivviiiieninnnnnn. (141,497,112) (480,569,967)
Net Assets
Beginning of period.............ocoociiiiinnn. 3,012,557,355 3,493,127,322
End of period.........cocoviiiiiiiiiii $ 2,871,060,243 $ 3,012,557,355

See notes to financial statements.
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STATEMENT OF CHANGES IN NET ASSETS (continued)

AB National

Six Months Ended
November 30, 2023

Year Ended
May 31,
2023

$ 51,704,891
(31,181,172)

(36,340,228)

(15,816,509)
(12,935,134)

(595,071)
(38,718,833)

(63,268,055)

(131,3383,602)

1,811,970,039

(unaudited)

Increase (Decrease) in Net Assets
from Operations
Net investment income..................... $ 29,685,192
Net realized loss on investment

transactions.........cooveiiiiii, (4,503,292)
Net change in unrealized appreciation

(depreciation) of investments .......... (77,047)
Net increase (decrease) in net assets

from operations ..........ccocovveiiiinnnn. 25,104,853
Distributions to Shareholders

Class A..ooiiiiii (6,215,650)

Class C ..o (250,642)

AAVISOr Class........oveveiiiiiiiiaiins (21,083,756)
Capital Stock Transactions
Net increase (decrease).................... 103,069,766
Total increase (decrease) .................. 100,644,571
Net Assets
Beginning of period .................. 1,680,636,437
End of period .........oooevviiiiiiie, $ 1,781,281,008

$ 1,680,636,437

See notes to financial statements.
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STATEMENT OF CHANGES IN NET ASSETS (continued)

Increase (Decrease) in Net Assets
from Operations

Net investment income .......................

Net realized loss on investment

transactions ...

Net change in unrealized appreciation

(depreciation) of investments.............

Contributions from Affiliates (see

Note B) .o

Net increase (decrease) in net assets

from operations ...........ccovciiiiiii.

Distributions to Shareholders

Capital Stock Transactions

Net decrease.........coovviviiiiiiiiiiiiinnn.
Total decrease .......oooevviiiiiiiiiiiiiinnns

Net Assets

Beginning of period............coovviiiinns
End of period........cooovviiiiiii

See notes to financial statements.

AB New York
Six Months Ended Year Ended
November 30, 2023 May 31,
(unaudited) 2023

$ 7,878,202 $ 15,053,747

(1,148,687) (10,211,148)
(3,866,147) (11,208,726)
-0- 1,866
2,863,368 (6,362,261)
(4,679,782) (9,592,719)
(168,485) (417,976)
(2,698,076) (5,255,441)
(32,374,928) (37,823,599)
(37,057,903) (59,451,996)
537,987,884 597,439,880

$ 500,929,981 $ 537,987,884
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NOTES TO FINANCIAL STATEMENTS
November 30, 2023 (unaudited)

NOTE A

Significant Accounting Policies

AB Municipal Income Fund, Inc. (the “Fund”) is registered under the Invest-
ment Company Act of 1940 (the “1940 Act”) as an open-end management
investment company. The Fund, which is a Maryland corporation, operates
as a series company currently comprised of the diversified AB California
Portfolio, AB High Income Municipal Portfolio, AB National Portfolio and
AB New York Portfolio (the “Portfolios”). Each series is considered to be a
separate entity for financial reporting and tax purposes. The AB California
Portfolio, AB National Portfolio and AB New York Portfolio offer Class A,
Class C and Advisor Class shares. The AB High Income Municipal Portfolio
offers Class A, Class C, Advisor Class and Class Z shares. Class B and
Class T shares have been authorized but currently are not offered. Class Z
shares have been authorized but currently are not being offered for AB
California Portfolio, AB National Portfolio and AB New York Portfolio.
Class A shares are sold with a front-end sales charge of up to 3% for
purchases up to $500,000; purchases of $500,000 or more are not sub-
ject to a sales charge. With respect to purchases of $500,000 or more,
Class A shares redeemed within one year of purchase may be subject to a
contingent deferred sales charge of 1%. Class C shares are subject to a
contingent deferred sales charge of 1% on redemptions made within the
first year after purchase, and 0% after the first year of purchase. Class C
shares automatically convert to Class A shares eight years after the end of
the calendar month of purchase. Advisor Class shares are sold without
any initial or contingent deferred sales charge and are not subject to
ongoing distribution expenses. All six classes of shares have identical vot-
ing, dividend, liquidation and other rights, except that the classes bear dif-
ferent distribution and transfer agency expenses. Each class has exclusive
voting rights with respect to its distribution plan. The financial statements
have been prepared in conformity with U.S. generally accepted accounting
principles (“U.S. GAAP”), which require management to make certain
estimates and assumptions that affect the reported amounts of assets and
liabilities in the financial statements and amounts of income and expenses
during the reporting period. Actual results could differ from those esti-
mates. Each Portfolio is an investment company under U.S. GAAP and
follows the accounting and reporting guidance applicable to investment
companies. The following is a summary of significant accounting policies
followed by the Portfolios.

1. Security Valuation

Portfolio securities are valued at market value determined on the basis of
market quotations or, if market quotations are not readily available or are
unreliable, at “fair value” as determined in accordance with procedures
approved by and under the oversight of the Fund’s Board of Directors (the
“Board”). Pursuant to these procedures, AllianceBernstein L.P. (the
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NOTES TO FINANCIAL STATEMENTS (continued)

“Adviser”) serves as the Portfolios’s valuation designee pursuant to Rule
2a-5 of the 1940 Act. In this capacity, the Adviser is responsible, among
other things, for making all fair value determinations relating to the Portfo-
lios’s portfolio investments, subject to the Board’s oversight.

In general, the market values of securities which are readily available and
deemed reliable are determined as follows: securities listed on a national
securities exchange (other than securities listed on the NASDAQ Stock
Market, Inc. (“NASDAQ”)) or on a foreign securities exchange are valued at
the last sale price at the close of the exchange or foreign securities
exchange. If there has been no sale on such day, the securities are valued
at the last traded price from the previous day. Securities listed on more
than one exchange are valued by reference to the principal exchange on
which the securities are traded; securities listed only on NASDAQ are val-
ued in accordance with the NASDAQ Official Closing Price; listed or over
the counter (“OTC”) market put or call options are valued at the mid level
between the current bid and ask prices. If either a current bid or current
ask price is unavailable, the Adviser will have discretion to determine the
best valuation (e.g., last trade price in the case of listed options); open
futures are valued using the closing settlement price or, in the absence of
such a price, the most recent quoted bid price. If there are no quotations
available for the day of valuation, the last available closing settlement price
is used; U.S. Government securities and any other debt instruments hav-
ing 60 days or less remaining until maturity are generally valued at market
by an independent pricing vendor, if a market price is available. If a market
price is not available, the securities are valued at amortized cost. This
methodology is commonly used for short term securities that have an
original maturity of 60 days or less, as well as short term securities that
had an original term to maturity that exceeded 60 days. In instances when
amortized cost is utilized, the Valuation Committee (the “Committee”) must
reasonably conclude that the utilization of amortized cost is approximately
the same as the fair value of the security. Factors the Committee will con-
sider include, but are not limited to, an impairment of the creditworthiness
of the issuer or material changes in interest rates. Fixed-income securities,
including mortgage-backed and asset-backed securities, may be valued
on the basis of prices provided by a pricing service or at a price obtained
from one or more of the major broker-dealers. In cases where broker-
dealer quotes are obtained, the Adviser may establish procedures whereby
changes in market yields or spreads are used to adjust, on a daily basis, a
recently obtained quoted price on a security. Swaps and other derivatives
are valued daily, primarily using independent pricing services, independent
pricing models using market inputs, as well as third party broker-dealers or
counterparties. Open-end mutual funds are valued at the closing net asset
value per share, while exchange-traded funds are valued at the closing
market price per share.
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NOTES TO FINANCIAL STATEMENTS (continued)

Securities for which market quotations are not readily available (including
restricted securities) or are deemed unreliable are valued at fair value as
deemed appropriate by the Adviser. Factors considered in making this
determination may include, but are not limited to, information obtained by
contacting the issuer, analysts, analysis of the issuer’s financial statements
or other available documents. In addition, the Portfolios may use fair value
pricing for securities primarily traded in non-U.S. markets because most
foreign markets close well before the Portfolios value their securities at
4:00 p.m., Eastern Time. The earlier close of these foreign markets gives
rise to the possibility that significant events, including broad market moves,
may have occurred in the interim and may materially affect the value of
those securities. To account for this, the Portfolios generally value many of
their foreign equity securities using fair value prices based on third party
vendor modeling tools to the extent available.

2. Fair Value Measurements

In accordance with U.S. GAAP regarding fair value measurements, fair
value is defined as the price that the Portfolios would receive to sell an
asset or pay to transfer a liability in an orderly transaction between market
participants at the measurement date. U.S. GAAP establishes a framework
for measuring fair value, and a three-level hierarchy for fair value
measurements based upon the transparency of inputs to the valuation of
an asset or liability (including those valued based on their market values as
described in Note A.1 above). Inputs may be observable or unobservable
and refer broadly to the assumptions that market participants would use in
pricing the asset or liability. Observable inputs reflect the assumptions
market participants would use in pricing the asset or liability based on
market data obtained from sources independent of the Portfolios.
Unobservable inputs reflect the Portfolios’ own assumptions about the
assumptions that market participants would use in pricing the asset or
liability based on the best information available in the circumstances. Each
investment is assigned a level based upon the observability of the inputs
which are significant to the overall valuation. The three-tier hierarchy of
inputs is summarized below.

e | evel 1—quoted prices in active markets for identical investments

e | evel 2—other significant observable inputs (including quoted
prices for similar investments, interest rates, prepayment speeds,
credit risk, etc.)

e | evel 3—significant unobservable inputs (including the Portfolios’
own assumptions in determining the fair value of investments)

The fair value of debt instruments, such as bonds, and over-the-counter
derivatives is generally based on market price quotations, recently exe-
cuted market transactions (where observable) or industry recognized
modeling techniques and are generally classified as Level 2. Pricing vendor

abfunds.com AB MUNICIPAL INCOME FUND | 201



NOTES TO FINANCIAL STATEMENTS (continued)

inputs to Level 2 valuations may include quoted prices for similar investments
in active markets, interest rate curves, coupon rates, currency rates, yield
curves, option adjusted spreads, default rates, credit spreads and other
unique security features in order to estimate the relevant cash flows which are
then discounted to calculate fair values. If these inputs are unobservable and
significant to the fair value, these investments will be classified as Level 3.

Other fixed income investments, including non-U.S. government and corpo-
rate debt, are generally valued using quoted market prices, if available,
which are typically impacted by current interest rates, maturity dates and
any perceived credit risk of the issuer. Additionally, in the absence of
quoted market prices, these inputs are used by pricing vendors to derive a
valuation based upon industry or proprietary models which incorporate
issuer specific data with relevant yield/spread comparisons with more
widely quoted bonds with similar key characteristics. Those investments
for which there are observable inputs are classified as Level 2. Where the
inputs are not observable, the investments are classified as Level 3.

The following tables summarize the valuation of the Portfolios’ investments
by the above fair value hierarchy levels as of November 30, 2023:

AB California Portfolio

Investments in

Securities: Level 1 Level 2 Level 3 Total
Assets:
Long-Term Municipal

Bonds.........ccoveennnn. $ -0-% 1,016,711,231 $§ -0-$ 1,016,711,231
Short-Term Municipal

Notes ....ovvvviviiiinnn, -0- 2,260,000 -0- 2,260,000
Commercial Mortgage-

Backed Securities...... -0- 28,831,436 -0- 28,831,436
Short-Term

Investments ............. 7,021,825 -0- -0- 7,021,825
Total Investments in

Securities ................ 7,021,825 1,047,802,667 -0- 1,054,824,492
Other Financial

Instruments():
Assets:
Centrally Cleared

Inflation (CPI) Swaps .. -0- 11,653,136 -0- 11,653,1360)
Centrally Cleared Interest

Rate Swaps ............. -0- 2,139,987 -0- 2,139,9870)
Interest Rate Swaps...... -0- 1,309,016 -0- 1,309,016
Liabilities:
Centrally Cleared

Inflation (CPI) Swaps .. -0- (2,396,910) -0- (2,396,910)0)
Centrally Cleared Interest

Rate Swaps ............. -0- (1,020,933) -0- (1,020,933)0)
Total .......coevininnnnen. $ 7,021,825 $ 1,059,486,963 $ -0-$ 1,066,508,788
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AB High Income Municipal Portfolio

Investments in
Securities: Level 1 Level 2 Level 3 Total

Assets:
Long-Term

Municipal

Bonds.............. $ -0-%$ 2,973,539,681 $ 340,9000 $ 2,973,880,581
Commercial

Mortgage-

Backed

Securities.......... -0- 74,580,791 -0- 74,580,791
Corporates —

Non-Investment

Grade .............. -0- 23,628,684 11,898,818 35,427,502
Asset-Backed

Securities.......... -0- 9,351,985 06 9,351,985
Corporates —

Investment

Grade .............. -0- 5,621,925 -0- 5,521,925
Investment

Companies ....... 5,000,000 -0- -0- 5,000,000
Short-Term

Investments ...... 2,532,431 -0- -0- 2,532,431
Liabilities:
Floating Rate

Notes@ ............ (264,270,000) -0- -0- (264,270,000)

Total Investments

in Securities....... (256,737,569)  3,086,523,066 12,239,718  2,842,025,215
Other Financial

Instruments):
Assets:
Centrally Cleared

Inflation (CPI)

Swaps ........eenes -0- 57,975,227 -0- 57,975,2270)
Centrally Cleared

Interest Rate

SWaps .....oeeenees -0- 449,224 -0- 449,2240)
Interest Rate

SWaps .......eeenes -0- 5,197,172 -0- 5,197,172
Liabilities:

Centrally Cleared
Credit Default

Swaps ... -0- (1,254,641) -0- (1,254,641)0)
Centrally Cleared

Inflation (CPI)

Swaps ... -0- (10,329,452) -0- (10,329,452)0)

Centrally Cleared
Interest Rate

SWaps .....oeeenees -0- (17,619,096) -0- (17,619,096)F)
Credit Default

Swaps ... -0- (2,427,841) -0- (2,427,841)
Interest Rate

SWaps ............. -0- (1,168,748) -0- (1,1683,748)
Total .................. $ (256,737,569) $ 3,117,349,911 $ 12,239,718 $ 2,872,852,060
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AB National Portfolio

Investments in

Securities: Level 1 Level 2 Level 3

Total

Assets:

Long-Term Municipal
Bonds.................. $

Commercial
Mortgage-Backed
Securities..............

Asset-Backed
Securities..............

Short-Term
Investments...........

Total Investments in
Securities..............

Other Financial
Instruments(@):

Assets:

Centrally Cleared
Interest Rate
SWaps .....ooviieinnn.

Interest Rate Swaps ...

Liabilities:

Centrally Cleared
Credit Default
SWaps ...iviiiinns

Centrally Cleared
Interest Rate
SWaps ..o -0- (4,500,562) -0-

Total ..................ee. $ 7,666,345 $ 1,782,990,361 $ 0

-0-$ 1,743,055,301 $ 0@

34,447,698 -0-
3,650,939 0

7,666,345 -0- -0-

7,666,345 1,781,153,838 0

3,796,318
2,875,015

~—0-
-0-

(334,248) -0-

$ 1,743,055,301

34,447,598
3,650,939
7,666,345

1,788,820,183

3,796,3180)
2,875,015

(334,248)0)

(4,500,562)®)
$ 1,790,656,706
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AB New York Portfolio

Investments in
Securities: Level 1 Level 2 Level 3 Total

Assets:
Long-Term Municipal

Bonds ..o.ooiiiii, $ -0-$ 491,809,095 $ -0
Commercial Mortgage-

Backed Securities .......... -0- 3 80,974 80,977
Corporates —

Non-Investment Grade ... -0- -0- 20,000 20,000

Total Investments in

Securities ........oceveiinnn. -0- 491,809,098 100,974 491,910,072
Other Financial

Instruments@):
Assets:
Centrally Cleared Interest

Rate Swaps .................. -0- 1,695,822 -0- 1,695,8220)
Interest Rate Swaps........... -0- 974,501 -0- 974,501
Liabilities:
Centrally Cleared Interest

Rate Swaps .................. -0- (2,478,131) -0- (2,478,131)0)

Total.........oooovviiinns $ -0-$% 492,001,290% 100,974 $ 492,102,264

$ 491,809,095

(a) Other financial instruments include reverse repurchase agreements and derivative instruments, such as
futures, forwards and swaps. Derivative instruments are valued at the unrealized appreciation
(depreciation) on the instrument. Other financial instruments may also include swaps with upfront
premiums, written options and written swaptions which are valued at market value.

(b) Only variation margin receivable (payable) at period end is reported within the statement of assets and
liabilities. This amount reflects cumulative unrealized appreciation (depreciation) on futures and centrally
cleared swaps as reported in the portfolio of investments. Where applicable, centrally cleared swaps with
upfront premiums are presented here at market value.

(c) The Portfolio held securities with zero market value at period end.

(d) The Portfolio may hold liabilities in which the fair value approximates the carrying amount for financial
statement purposes.

3. Taxes

It is each Portfolio’s policy to meet the requirements of the Internal Rev-
enue Code applicable to regulated investment companies and to distribute
all of its investment company taxable income and net realized gains, if any,
to shareholders. Therefore, no provisions for federal income or excise
taxes are required. The Portfolios have a tax year-end of November 30
concurrent with the filing of the Portfolios’ tax returns.

In accordance with U.S. GAAP requirements regarding accounting for
uncertainties in income taxes, management has analyzed the Portfolios’
tax positions taken or expected to be taken on federal and state income
tax returns for all open tax years (the current and the prior three tax years)
and has concluded that no provision for income tax is required in the Port-
folios’ financial statements.
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4. Investment Income and Investment Transactions

Dividend income is recorded on the ex-dividend date or as soon as the
Portfolios are informed of the dividend. Interest income is accrued daily.
Investment transactions are accounted for on the date the securities are
purchased or sold. Investment gains or losses are determined on the
identified cost basis. Non-cash dividends, if any, are recorded on the
ex-dividend date at the fair value of the securities received. The Portfolios
amortize premiums and accrete original issue and market discounts as
adjustments to interest income. The Portfolio accounts for distributions
received from REIT investments or from regulated investment companies
as dividend income, realized gain, or return of capital based on information
provided by the REIT or the investment company.

5. Class Allocations

All income earned and expenses incurred by the Portfolios are borne on a
pro-rata basis by each settled class of shares, based on the proportionate
interest in each Portfolio represented by the net assets of such class,
except for class specific expenses which are allocated to the respective
class. Expenses of the Fund are charged proportionately to the Portfolios
or based on other appropriate methods. Realized and unrealized gains and
losses are allocated among the various share classes based on respective
net assets.

6. Dividends and Distributions

Dividends and distributions to shareholders, if any, are recorded on the
ex-dividend date. Income dividends and capital gains distributions are
determined in accordance with federal tax regulations and may differ from
those determined in accordance with U.S. GAAP. To the extent these dif-
ferences are permanent, such amounts are reclassified within the capital
accounts based on their federal tax basis treatment; temporary differences
do not require such reclassification.

NOTE B

Advisory Fee and Other Transactions with Affiliates

Under the terms of the investment advisory agreement, the Portfolios pay
the Adviser at the annual rates as follows:

Average Daily Net Assets

First Next In Excess of
Portfolio $2.5 Billion $2.5 Billion $5 Billion
AB California........cooovivieiiiiiiiiiea 45% .40% .35%
AB High Income Municipal ...................... .50% 45% 40%
AB National .........cccoviiiiiii 45% 40% .35%
ABNeW YOrK ...ooviviiiiiiiiiiieeee .45% 40% .35%

Such fees are accrued daily and paid monthly.
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The Adviser has agreed to waive its fees and bear certain expenses to
the extent necessary to limit the total operating expenses (excluding
interest expense, brokerage commissions and other transaction costs,
taxes and extraordinary expenses) on an annual basis (the “Expense
Caps”) as follows:

Advisor
Portfolio ClassA ClassC Class ClassZ
AB California.........cccvevviiiiiiiiieie, .75% 1.50% .50% N/A
AB High Income Municipal ....................... .80% 1.55% .55% .556%
AB National .......cccovvveiieiiiiieiieien .75% 1.50% .50% N/A
ABNew YOrk .....oovviiiiiiiiiiiiiee .75% 1.50% .50% N/A

This contractual agreement extends through September 30, 2024, for all
Portfolios and may be extended by the Adviser for additional one year
terms.

For the six months ended November 30, 2023, such reimbursements
amounted to $116,705, $162,081, $299,363 and $178,250 for AB Cal-
ifornia, AB High Income Municipal, AB National and AB New York Portfolios,
respectively.

Pursuant to the investment advisory agreement, each Portfolio may
reimburse the Adviser for certain legal and accounting services provided to
each Portfolio by the Adviser. For the six months ended November 30,
2023, the reimbursement for such services amounted to $51,070,
$52,824, $48,191 and $49,931 for AB California, AB High Income Munici-
pal, AB National and AB New York Portfolios, respectively.

The Portfolios compensate AllianceBernstein Investor Services, Inc.
(“ABIS”), a wholly-owned subsidiary of the Adviser, under a Transfer
Agency Agreement for providing personnel and facilities to perform transfer
agency services for the Portfolios. ABIS may make payments to inter-
mediaries that provide omnibus account services, sub-accounting services
and/or networking services. Such compensation retained by ABIS
amounted to: AB California Portfolio, $34,452; AB High Income Municipal
Portfolio, $121,442; AB National Portfolio, $99,573 and AB New York
Portfolio, $29,515 for the six months ended November 30, 2023.
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AllianceBernstein Investments, Inc. (the “Distributor”), a wholly-owned
subsidiary of the Adviser, serves as the distributor of the Portfolios’ shares.
The Distributor has advised the Portfolios that it has retained front-end
sales charges from the sale of Class A shares and received contingent
deferred sales charges imposed upon redemptions by shareholders of
Class A and Class C shares for each Portfolio for the six months ended
November 30, 2023, as follows:
Front-End Sales Contingent Deferred Sales

Charges Charges
Portfolio Class A Class A Class C
AB California ..........cooeeviiviiiiiiiiiie $ -0- $ 67295 $ 4,387
AB High Income Municipal.................. -0- 23,543 2,222
AB National............ccooveviiiiiiiinn, -0- 2,467 1,484
ABNew YOrk .....ooevviiiiiiiiiiiiicie, 5 629 1,734

The Portfolios may invest in AB Government Money Market Portfolio (the
“Government Money Market Portfolio”) which has a contractual annual
advisory fee rate of .20% of the portfolio’s average daily net assets and
bears its own expenses. The Adviser had contractually agreed to waive
.10% of the advisory fee of Government Money Market Portfolio (resulting
in a net advisory fee of .10%) until August 31, 2023. Effective Sep-
tember 1, 2023, the Adviser has contractually agreed to waive .05% of the
advisory fee of Government Money Market Portfolio (resulting in a net
advisory fee of .15%) until August 31, 2024. In connection with the
investment by the Portfolios in Government Money Market Portfolio, the
Adviser has contractually agreed to waive its advisory fee from the Portfo-
lios in an amount equal to each Portfolio’s pro rata share of the effective
advisory fee of Government Money Market Portfolio, as borne indirectly by
the Portfolios as an acquired fund fee and expense. For the six months
ended November 30, 2023, such waivers amounted to:

Portfolio Amount

AB CalifONMI .. v $ 13,676
AB High INCome MUNICIDAL . ... .. 8,506
AB NGHONAL ...t 8,753
AB NEW YOIK .ttt 2,808

In connection with the Portfolios’ investments in other AB mutual funds,
the Adviser has contractually agreed to waive fees and/or reimburse the
expenses payable to the Adviser by the Portfolios in an amount equal to
the Portfolios’ pro rata share of the effective advisory fees of AB mutual
funds, as paid by the Portfolios as an acquired fund fee and expense.
These fee waivers and/or expense reimbursements will remain in effect
until September 30, 2024. For the six months ended November 30, 2023,
such waivers and/or reimbursements amounted to $2,652 for AB High
Income Municipal Portfolio.
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A summary of the Portfolios’ transactions in AB mutual funds for the six
months ended November 30, 2023 is as follows:

AB Municipal Income Fund, Inc. - AB California Portfolio

Market Market
Value Purchases Sales Value Dividend
5/31/23 atCost Proceeds 11/30/23 Income
Portfolio (000) (000) (000) (000) (000)
Government Money Market
Portfolio .....cvvviiiiie $ 17,007 $ 205126 $ 215111 $ 7,022 $ 581

AB Municipal Income Fund, Inc. - AB High Income Municipal
Distributions

Market Realized Changein Market
Value Purchases Sales Gain  Unrealized Value Dividend Realized
5/31/23 at Cost Proceeds (Loss) Appr.(Depr.) 11/30/23 Income Gains
Fund (000) (000) (000) (000) (000) (000) (000) (000)
Government
Money
Market

Portfolio.... $ 5,642% 366,276 $ 369,386 $ -0- $ -0- $ 2532 $§ 348 $§ -0-
AB Active

ETFs,
Inc. - AB
Tax-Aware
Short
Duration
Municipal
ETF......... -0- 4,954 -0- -0- 46 5,000 26 -0-
Total........... $ -0- $ 46 $ 7,532 % 374 $ -0-
AB Municipal Income Fund, Inc. - AB National Portfolio
Market Market
Value Purchases Sales Value Dividend
5/31/23 atCost Proceeds 11/30/23 Income
Portfolio (000) (000) (000) (000) (000)
Government Money Market
Portfolio .....ovvviiii, $ 28,136 $ 308,754 $ 329,224 $ 7,666 $ 394
AB Municipal Income Fund, Inc. - AB New York Portfolio
Market Market
Value Purchases Sales Value Dividend
5/31/23 atCost Proceeds 11/30/23 Income
Portfolio (000) (000) (000) (000) (000)
Government Money Market
Portfolio......covvvviiiiiiiiin $ 15718 $ 52,861 $ 68579 $ -0- $ 137

During the year ended May 31, 2023, the Adviser reimbursed AB High
Income Municipal Portfolio $175,936 and AB New York Portfolio $1,866,
respectively, for trading losses incurred due to a trade entry error.
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NOTE C

Distribution Services Agreement

The Portfolios have adopted a Distribution Services Agreement (the
“Agreement”) pursuant to Rule 12b-1 under the Investment Company Act
of 1940. Under the Agreement, the Portfolios pay distribution and servicing
fees to the Distributor at an annual rate of up to .30% of the Portfolios’
average daily net assets attributable to Class A shares and 1% of the Port-
folios” average daily net assets attributable to Class C shares. Payments
under the Agreement in respect of Class A shares are currently limited to
an annual rate of .25% of Class A shares’ average daily net assets. There
are no distribution and servicing fees on the Advisor Class and Class Z
shares. The fees are accrued daily and paid monthly. The Agreement pro-
vides that the Distributor will use such payments in their entirety for dis-
tribution assistance and promotional activities. Since the commencement
of the Portfolios’ operations, the distributor has incurred expenses in
excess of the distribution costs reimbursed by each Portfolio as follows:

Portfolio Class C

AB CalifOrMIa .. $ 7,645,990
AB High Income MUNICIPAl .......viiiiie e 4,102,518
AB NGHONAL. .. 7,157,669
AB INEW YOIK . 4,585,660

While such costs may be recovered from the Portfolios in future periods so
long as the Agreement is in effect, the rate of the distribution and servicing
fees payable under the Agreement may not be increased without a share-
holder vote. In accordance with the Agreement, there is no provision for
recovery of unreimbursed distribution costs incurred by the Distributor
beyond the current fiscal year for Class A shares. The Agreement also
provides that the Adviser may use its own resources to finance the dis-
tribution of the Portfolios’ shares.

NOTE D

Investment Transactions

Purchases and sales of investment securities (excluding short-term invest-
ments) for the six months ended November 30, 2023, were as follows:

Purchases Sales
Government Government
Portfolio Investments Securities Investments Securities
AB California ....... $ 201,491,471 $ -0- $ 122,386,627 $ -0-
AB High Income
Municipal......... 420,812,863 -0- 477,373,064 -0-
AB National......... 468,860,267 -0- 311,289,702 50,000
AB New York....... 114,048,702 -0- 115,660,328 -0-

210 | AB MUNICIPAL INCOME FUND abfunds.com



NOTES TO FINANCIAL STATEMENTS (continued)

The cost of investments for federal income tax purposes was substantially
the same as the cost for financial reporting purposes. Accordingly, gross
unrealized appreciation and unrealized depreciation are as follows:

. Net
Gross Unrealized Unrealized
Portfolio Appreciation (Depreciation) Depreciation
AB California ................cocai. $ 24845502 $ (62,017,169) $ (37,171,667)
AB High Income Municipal ...... 92,550,234 (481,808,917) (389,258,683)
AB National ......................... 24,773,520 (103,041,563) (78,268,043)
AB New York .......cccovvviiniinnnn 5,912,596 (33,899,498) (27,986,902)

1. Derivative Financial Instruments

Each Portfolio may use derivatives in an effort to earn income and enhance
returns, to replace more traditional direct investments, to obtain exposure
to otherwise inaccessible markets (collectively, “investment purposes”), or
to hedge or adjust the risk profile of its portfolio.

The principal type of derivative utilized by the Portfolios, as well as the
methods in which they may be used are:

e Swaps

Each Portfolio may enter into swaps to hedge its exposure to interest
rates or credit risk. A swap is an agreement that obligates two parties
to exchange a series of cash flows at specified intervals based upon
or calculated by reference to changes in specified prices or rates for a
specified amount of an underlying asset. The payment flows are
usually netted against each other, with the difference being paid by
one party to the other. In addition, collateral may be pledged or
received by the Portfolios in accordance with the terms of the
respective swaps to provide value and recourse to the Portfolios or
their counterparties in the event of default, bankruptcy or insolvency
by one of the parties to the swap.

Risks may arise as a result of the failure of the counterparty to the
swap to comply with the terms of the swap. The loss incurred by the
failure of a counterparty is generally limited to the net interim payment
to be received by the Portfolio, and/or the termination value at the end
of the contract. Therefore, the Portfolio considers the creditworthiness
of each counterparty to a swap in evaluating potential counterparty
risk. This risk is mitigated by having a netting arrangement between
the Portfolio and the counterparty and by the posting of collateral by
the counterparty to the Portfolio to cover the Portfolios’ exposure to
the counterparty. Additionally, risks may arise from unanticipated
movements in interest rates or in the value of the underlying securities.
The Portfolio accrues for the interim payments on swaps on a daily
basis, with the net amount recorded within unrealized appreciation/
depreciation of swaps on the statement of assets and liabilities, where
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applicable. Once the interim payments are settled in cash, the net
amount is recorded as realized gain/(loss) on swaps on the statement
of operations, in addition to any realized gain/(loss) recorded upon the
termination of swaps. Upfront premiums paid or received for swaps
are recognized as cost or proceeds on the statement of assets and
liabilities and are amortized on a straight line basis over the life of the
contract. Amortized upfront premiums are included in net realized
gain/(loss) from swaps on the statement of operations. Fluctuations in
the value of swaps are recorded as a component of net change in
unrealized appreciation/depreciation of swaps on the statement of
operations.

Certain standardized swaps, including certain interest rate swaps and
credit default swaps, are (or soon will be) subject to mandatory central
clearing. Cleared swaps are transacted through futures commission
merchants (“FCMs”) that are members of central clearinghouses, with
the clearinghouse serving as central counterparty, similar to
transactions in futures contracts. Centralized clearing will be required
for additional categories of swaps on a phased-in basis based on
requirements published by the Securities and Exchange Commission
and Commodity Futures Trading Commission.

At the time the Portfolios enter into a centrally cleared swap, each
Portfolio deposits and maintains as collateral an initial margin with the
broker, as required by the clearinghouse on which the transaction is
effected. Such amount is shown as cash collateral due from broker on
the statement of assets and liabilities. Pursuant to the contract, the
Portfolios agree to receive from or pay to the broker an amount of
cash equal to the daily fluctuation in the value of the contract. Such
receipts or payments are known as variation margin and are recorded
by the Portfolios as unrealized gains or losses. Risks may arise from
the potential inability of a counterparty to meet the terms of the
contract. The credit/counterparty risk for centrally cleared swaps is
generally less than non-centrally cleared swaps, since the
clearinghouse, which is the issuer or counterparty to each centrally
cleared swap, has robust risk mitigation standards, including the
requirement to provide initial and variation margin. When the contract
is closed, the Portfolios record a realized gain or loss equal to the
difference between the value of the contract at the time it was opened
and the time it was closed.

Interest Rate Swaps:

Each Portfolio is subject to interest rate risk exposure in the normal
course of pursuing its investment objectives. Because the Portfolios
hold fixed rate bonds, the value of these bonds may decrease if
interest rates rise. To help hedge against this risk and to maintain its
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ability to generate income at prevailing market rates, the Portfolios
may enter into interest rate swaps. Interest rate swaps are
agreements between two parties to exchange cash flows based on a
notional amount. The Portfolios may elect to pay a fixed rate and
receive a floating rate, or, receive a fixed rate and pay a floating rate
on a notional amount.

In addition, the Portfolios may also enter into interest rate swap
transactions to preserve a return or spread on a particular investment
or portion of its portfolio, or protecting against an increase in the price
of securities the Portfolios anticipate purchasing at a later date.
Interest rate swaps involve the exchange by the Portfolio with another
party of their respective commitments to pay or receive interest (e.g.,
an exchange of floating rate payments for fixed rate payments)
computed based on a contractually-based principal (or “notional”)
amount. Interest rate swaps are entered into on a net basis (i.e., the
two payment streams are netted out, with the Portfolios receiving or
paying, as the case may be, only the net amount of the two
payments).

During the six months ended November 30, 2023, the Portfolios held
interest rate swaps for hedging purposes.

Inflation (CPI) Swaps:

Inflation swap agreements are contracts in which one party agrees to
pay the cumulative percentage increase in a price index (the
Consumer Price Index with respect to CPI swaps) over the term of the
swap (with some lag on the inflation index), and the other pays a
compounded fixed rate. Inflation swaps may be used to protect the
net asset value, or NAV, of a Portfolio against an unexpected change
in the rate of inflation measured by an inflation index since the value of
these agreements is expected to increase if there are unexpected
inflation increases.

During the six months ended November 30, 2023, the Portfolios held
inflation (CPI) swaps for hedging purposes.

Credit Default Swaps:

Each Portfolio may enter into credit default swaps, including to
manage its exposure to the market or certain sectors of the market, to
reduce its risk exposure to defaults by corporate and sovereign
issuers held by the Portfolio, or to create exposure to corporate or
sovereign issuers to which it is not otherwise exposed. The Portfolio
may purchase credit protection (“Buy Contract”) or provide credit
protection (“Sale Contract”) on the referenced obligation of the credit
default swap. During the term of the swap, the Portfolio receives/
(pays) fixed payments from/(to) the respective counterparty, calculated
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at the agreed upon rate applied to the notional amount. If the Portfolio
is a buyer/(seller) of protection and a credit event occurs, as defined
under the terms of the swap, the Portfolio will either (i) receive from
the seller/(pay to the buyer) of protection an amount equal to the
notional amount of the swap (the “Maximum Payout Amount”) and
deliver/(take delivery of) the referenced obligation or (i) receive/(pay) a
net settlement amount in the form of cash or securities equal to the
notional amount of the swap less the recovery value of the referenced
obligation. In certain circumstances Maximum Payout Amounts may
be partially offset by recovery values of the respective referenced
obligations, upfront premium received upon entering into the
agreement, or net amounts received from settlement of buy protection
credit default swaps entered into by the Portfolio for the same
referenced obligations with the same counterparty.

Credit default swaps may involve greater risks than if the Portfolio had
invested in the referenced obligation directly. Credit default swaps are
subject to general market risk, liquidity risk, counterparty risk and
credit risk. If the Portfolio is a buyer of protection and no credit event
occurs, it will lose the payments it made to its counterparty. If the
Portfolio is a seller of protection and a credit event occurs, the value
of the referenced obligation received by the Portfolio coupled with the
periodic payments previously received, may be less than the
Maximum Payout Amount it pays to the buyer, resulting in a net loss
to the Portfolio.

Implied credit spreads over U.S. Treasuries of comparable maturity
utilized in determining the market value of credit default swaps on
issuers as of period end are disclosed in the portfolio of investments.
The implied spreads serve as an indicator of the current status of the
payment/performance risk and typically reflect the likelihood of default
by the issuer of the referenced obligation. The implied credit spread of
a particular reference obligation also reflects the cost of buying/selling
protection and may reflect upfront payments required to be made to
enter into the agreement. Widening credit spreads typically represent
a deterioration of the referenced obligation’s credit soundness and
greater likelihood of default or other credit event occurring as defined
under the terms of the agreement. A credit spread identified as
“Defaulted” indicates a credit event has occurred for the referenced
obligation.

During the six months ended November 30, 2023, the AB High
Income Municipal Portfolio and AB National Portfolio held credit
default swaps for hedging purposes.

The Portfolios typically enter into International Swaps and Derivatives
Association, Inc. Master Agreements (“ISDA Master Agreement”) with its
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OTC derivative contract counterparties in order to, among other things,
reduce its credit risk to OTC counterparties. ISDA Master Agreements
include provisions for general obligations, representations, collateral and
events of default or termination. Under an ISDA Master Agreement, the
Portfolios typically may offset with the OTC counterparty certain derivative
financial instruments’ payables and/or receivables with collateral held and/
or posted and create one single net payment (close-out netting) in the
event of default or termination. In the event of a default by an OTC
counterparty, the return of collateral with market value in excess of the
Portfolios’ net liability, held by the defaulting party, may be delayed or
denied.

The Portfolios’ ISDA Master Agreements may contain provisions for early
termination of OTC derivative transactions in the event the net assets of
the Portfolios decline below specific levels (“net asset contingent
features”). If these levels are triggered, the Portfolios” OTC counterparty
has the right to terminate such transaction and require the Portfolios to
pay or receive a settlement amount in connection with the terminated
transaction. If OTC derivatives were held at period end, please refer to net-
ting arrangements by the OTC counterparty tables below for additional
details.

During the six months ended November 30, 2023, the Portfolios had
entered into the following derivatives:

AB California Portfolio

Asset Derivatives Liability Derivatives
Statement of Statement of
Assets and Assets and
Derivative Liabilities Liabilities
Type Location Fair Value Location Fair Value
Interest rate
contracts ....... Receivable for $ 13,793,123* Payable for $ 3,409,335*
variation margin on variation margin on
centrally cleared centrally cleared
swaps swaps

Interest rate
contracts ....... Unrealized 1,309,016
appreciation on
interest rate swaps

Total ......ovvvvnnnn. $ 15,102,139 $ 3,409,335
* Only variation margin receivable/payable at period end is reported within the statement of assets and

liabilities. This amount reflects cumulative unrealized appreciation (depreciation) on futures and centrally
cleared swaps as reported in the portfolio of investments.
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Location of
Gain or (Loss) Change in
on Derivatives Realized Gain Unrealized
Within Statement or (Loss) on  Appreciation or
Derivative Type of Operations Derivatives (Depreciation)
Interest rate contracts..... Net realized gain (loss) $ 143,320 $ (1,300,224)

on swaps; Net change in

unrealized appreciation

(depreciation) of swaps
Total oo $ 143,320 $  (1,300,224)

AB High Income Municipal Portfolio

Asset Derivatives Liability Derivatives
Statement of Statement of
Assets and Assets and
Derivative Liabilities Liabilities
Type Location Fair Value Location Fair Value
Credit
contracts ... Payable for variaton $  1,016,735*

margin on centrally
cleared swaps

Interest rate

contracts .... Receivable for $ 58,424,451* Payable for variation 27,905,154
variation margin on margin on centrally
centrally cleared cleared swaps
swaps
Interest rate
contracts ... Unrealized 5,197,172 Unrealized 1,163,748
appreciation on depreciation on
interest rate swaps interest rate swaps
Credit
contracts ... Market value on 2,427,841
credit default swaps
Total.....oo.. $ 63,621,623 $ 32,513,478

* Only variation margin receivable/payable at period end is reported within the statement of assets and
liabilities. This amount reflects cumulative unrealized appreciation (depreciation) on futures and centrally
cleared swaps as reported in the portfolio of investments.
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Location of
Gain or (Loss)
on Derivatives

Within Statement

Derivative Type of Operations

Change in
Unrealized
Appreciation or
(Depreciation)

Realized Gain
or (Loss) on
Derivatives

Interest rate contracts ..... Net realized gain (loss)
on swaps; Net change
in unrealized
appreciation

(depreciation) of swaps

Net realized gain (loss)
on swaps; Net change
in unrealized
appreciation
(depreciation) of swaps

AB National Portfolio

Asset Derivatives

$ 20,811,084 $ (26,417,405
(1,156,237) 2,120,363
$ 19,654,847 $ (24,297,042)

Liability Derivatives

Statement of

Statement of

Assets and Assets and
Derivative Liabilities Liabilities
Type Location Fair Value Location Fair Value
Credit
contracts........ Payable for variation $ 270,868*
margin on centrally
cleared swaps
Interest rate
contracts........ Receivable for $ 3,796,318 Payable for variation 4,500,562*
variation margin on margin on centrally
centrally cleared cleared swaps
swaps
Interest rate
contracts........ Unrealized 2,875,015
appreciation on
interest rate swaps
Total cooooveeiiis $ 6,671,333 $ 4,771,430

* Only variation margin receivable/payable at period end is reported within the statement of assets and
liabilities. This amount reflects cumulative unrealized appreciation (depreciation) on futures and centrally
cleared swaps as reported in the portfolio of investments.
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Location of
Gain or (Loss) Change in
on Derivatives Realized Gain Unrealized
Within Statement or (Loss) on  Appreciation or
Derivative Type of Operations Derivatives (Depreciation)
Interest rate contracts ..... Net realized gain (loss) $ 8,443,807 $ (13,851,364)
on swaps; Net change
in unrealized
appreciation
(depreciation) of swaps
Credit contracts............. Net realized gain (loss) (254,218) (121,487)
on swaps; Net change
in unrealized
appreciation
(depreciation) of swaps
Total...ooiii $ 8,189,589 $ (13,972,851)
AB New York Portfolio
Asset Derivatives Liability Derivatives
Statement of Statement of
Assets and Assets and
Derivative Liabilities Liabilities
Type Location Fair Value Location Fair Value
Interest rate
contracts ......... Receivable for $ 1,695,822* Payable for $ 2,478,131*
variation margin on variation margin on
centrally cleared centrally cleared
swaps swaps

Interest rate
contracts ......... Unrealized 974,501
appreciation on
interest rate swaps

Total ...ooooieiiiis $ 2,670,323 $ 2,478,131

* Only variation margin receivable/payable at period end is reported within the statement of assets and
liabilities. This amount reflects cumulative unrealized appreciation (depreciation) on futures and centrally
cleared swaps as reported in the portfolio of investments.

Location of
Gain or (Loss) Change in
on Derivatives Realized Gain Unrealized
Within Statement or (Loss) on  Appreciation or
Derivative Type of Operations Derivatives (Depreciation)
Interest rate contracts..... Net realized gain (loss) $ 5,791,614 $ (7,822,598)

on swaps; Net change in

unrealized appreciation

(depreciation) of swaps
Total oo $ 5,791,614 $ (7,822,598)
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The following tables represent the average monthly volume of the Portfo-
lios’ derivative transactions during the six months ended November 30,
2023:

AB California Portfolio
Interest Rate Swaps:

Average notional amount.........oouvieviiiee e $ 12,620,000
Centrally Cleared Interest Rate Swaps:

Average notional amount..........ooiiiii $ 147,274,286
Centrally Cleared Inflation Swaps:

Average notional amount ..o $ 157,260,000

AB High Income Municipal Portfolio
Interest Rate Swaps:

Average notional amount.........oo.vviiiiie $ 218,632,857
Centrally Cleared Interest Rate Swaps:

Average notional amount.........co.vvviiiee $ 791,282,857
Centrally Cleared Inflation Swaps:

Average notional amount ..o $ 794,620,000
Credit Default Swaps:

Average notional amount of sale contracts ......................... $ 25,275,076
Centrally Cleared Credit Default Swaps:

Average notional amount of buy contracts...................c.... $ 25,813,667@

(a) Positions were open for three months during the period.

AB National Portfolio
Interest Rate Swaps:

Average notional amount ..........ooveiiiiiii $ 42,676,429
Centrally Cleared Interest Rate Swaps:

Average notional amount .........oooiiiiiii $ 322,351,429
Centrally Cleared Inflation Swaps:

Average notional amount ..o $ 289,720,000
Centrally Cleared Credit Default Swaps:

Average notional amount of buy contracts ...............coceveneen. $ 7,518,714

(a) Positions were open for four months during the period.

AB New York Portfolio
Interest Rate Swaps:

Average notional amount ..........ooveiiiiiiii $ 9,395,000
Centrally Cleared Interest Rate Swaps:

Average notional amount ... $ 102,245,714
Centrally Cleared Inflation Swaps:

Average notional amount ..o $ 104,080,000

(a) Positions were open for four months during the period.

For financial reporting purposes, the Portfolios do not offset derivative
assets and derivative liabilities that are subject to netting arrangements in
the statement of assets and liabilities.
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All OTC derivatives held at period end were subject to netting arrange-
ments. The following tables present the Portfolios’ derivative assets and
liabilities by OTC counterparty net of amounts available for offset under
ISDA Master Agreements (“MA”) and net of the related collateral received/
pledged by the Portfolios as of November 30, 2023. Exchange-traded
derivatives and centrally cleared swaps are not subject to netting
arrangements and as such are excluded from the tables.

AB California Portfolio

Derivative Net
Assets  Derivatives Cash Security Amount of
Subject Available Collateral Collateral Derivative
Counterparty toa MA for Offset Received* Received* Assets
Citibank, NA........... $ 1,809,016 $ -0- $ -0-$ (1,280,0000$ 29,016
Total oo, $ 1,309,016 $ -0- $ -0-$ (1,280,0000$ 29,016"

* The actual collateral received/pledged may be more than the amount reported due to over-collateralization.

A Net amount represents the net receivable/payable that would be due from/to the counterparty in the
event of default or termination. The net amount from OTC financial derivative instruments can only be
netted across transactions governed under the same master agreement with the same counterparty.

AB High Income Municipal Portfolio

Derivative
Assets  Derivatives Cash Security Net Amount of
Subject Available Collateral Collateral Derivative
Counterparty toa MA for Offset Received* Received* Assets
Bank of America,
NA .o $ 94,523 $ -0-$% -0- $ -0- $ 94,523
Citibank, NA/
Citigroup Global
Markets, Inc. .... 3,652,201 (1,242,711) (2,038,400) -0- 371,090
Morgan Stanley
Capital Services
LLC oo 1,450,448 (384,437) (901,000) -0- 165,011
Total oo $ 5197,172 $ (1,627,148) $ (2,939,400) $ -0- $ 630,624
Derivative
Liabilities Derivatives Cash Security Net Amount of
Subject Available Collateral Collateral Derivative
Counterparty toaMA  for Offset Pledged* Pledged* Liabilities
Citibank, NA/
Citigroup Global
Markets, Inc..... $ 1,242,711 $ (1,242,711) $ -0- $ -0- $ -0-
Credit Suisse
International ..... 847,126 -0- (847,126) -0- -0-
Goldman Sachs
International ..... 1,117,315 -0- (1,117,315) -0- -0-
Morgan Stanley
Capital Services
LLC o 384,437 (384,437) -0- -0- -0-
Total cvvoveeien, $ 3,591,589 $ (1,627,148) $ (1,964,441) $ -0- $ o

* The actual collateral received/pledged may be more than the amount reported due to over-collateralization.
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A Net amount represents the net receivable/payable that would be due from/to the counterparty in the
event of default or termination. The net amount from OTC financial derivative instruments can only be
netted across transactions governed under the same master agreement with the same counterparty.

AB National Portfolio

Derivative
Assets  Derivatives Cash Security Net Amount of
Subject Available Collateral Collateral Derivative
Counterparty toa MA for Offset Received* Received* Assets
Citibank, NA ..... $ 2875015 $ -0- $ (2,550,0000 $ -0- $ 325,015
Total ..ovvviinnnnn, $ 2875015 $ -0- $ (2,550,0000 $ -0- $ 325,015

* The actual collateral received/pledged may be more than the amount reported due to over-collateralization.

A Net amount represents the net receivable/payable that would be due from/to the counterparty in the
event of default or termination. The net amount from OTC financial derivative instruments can only be
netted across transactions governed under the same master agreement with the same counterparty.

AB New York Portfolio

Derivative

Assets Derivatives Cash Security Net Amount of

Subject Available Collateral Collateral Derivative
Counterparty toaMA for Offset Received* Received* Assets
Citibank, NA .......... $ 974501 $ -0- $ (950,0000 $ -0- $ 24,501
Total v, $ 974501 $ -0- $ (950,0000 $ -0- $ 24,501"

* The actual collateral received/pledged may be more than the amount reported due to over-collateralization.

A Net amount represents the net receivable/payable that would be due from/to the counterparty in the
event of default or termination. The net amount from OTC financial derivative instruments can only be
netted across transactions governed under the same master agreement with the same counterparty.

NOTE E

Capital Stock

The Fund has authorized 81.2 billion shares of capital stock. The allocation
is as follow:

Allocation of Shares (In Million)

Portfolio Class A Class B Class C Advisor Class T ClassZ Total
AB California............ 6,000 -0- 6,000 6,060 3,000 3,000 24,050
AB High Income

Municipal ............. 3,000 3,000 3,000 3,000 3,000 3,000 18,000
AB National ............. 6,000 -0- 6,000 6,100 3,000 3,000 24,100
AB New York........... 3,000 -0- 3,000 3,060 3,000 3,000 15,050
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Transactions in capital shares for each class were as follows:

AB California Portfolio

Six Months Ended Year Ended Six Months Ended Year Ended
November 30, 2023 May 31, November 30, 2023 May 31,
(unaudited) 2023 (unaudited) 2023
Class A
Shares sold 5,892,440 7,704,647 $ 59,864,989 $ 79,007,479
Shares issued in
reinvestment of
dividends 373,562 694,841 3,796,493 7,144,424
Shares converted
from Class C 225,031 175,932 2,281,225 1,813,791
Shares redeemed (6,437,055) (9,378,795) (65,225,373) (96,438,400)
Net increase
(decrease) 53,978 (803,375) $ 717,334 $  (8,472,706)
Class C
Shares sold 235,792 636,890 $ 2,388,734 $ 6,584,371
Shares issued in
reinvestment of
dividends 19,617 41,605 199,428 427,499
Shares converted
to Class A (225,124) (176,006) (2,281,225) (1,813,791)
Shares redeemed (363,109) (624,303) (8,700,172) (6,410,749)
Net decrease (332,824) (121,814) $ (3,393,235) $ (1,212,670)
Advisor Class
Shares sold 20,288,721 33,681,204 $ 205,994,028 $ 347,657,032
Shares issued in
reinvestment of
dividends 442,248 771,267 4,494,840 7,928,561
Shares redeemed (13,872,468) (29,013,615) (140,271,147) (297,310,132)
Net increase 6,858,501 5,438,856 $ 70,217,721 $ 58,275,461
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AB High Income Municipal Portfolio

Six Months Ended Year Ended  Six Months Ended Year Ended
November 30, 2023 May 31, November 30, 2023 May 31,
(unaudited) 2023 (unaudited) 2023
Class A
Shares sold 6,893,660 19,319,656 $ 67,073,635 $ 198,769,746
Shares issued in
reinvestment of
dividends 612,390 1,306,039 5,977,465 13,337,776
Shares converted
from Class C 993,397 1,561,796 9,550,671 16,050,640
Shares redeemed (12,287,164) (31,301,164) (119,461,300) (820,723,483)
Net decrease (3,787,717) (9,113,673) $ (36,859,529) $ (92,565,321)
Class C
Shares sold 283,154 1,322,262 $ 2,806,770 $ 13,633,980
Shares issued in
reinvestment of
dividends 69,325 183,225 676,899 1,869,640
Shares converted
to Class A (994,323) (1,562,652) (9,550,671) (16,050,640)
Shares redeemed (878,296)  (3,064,799) (8,573,871) (81,179,111)
Net decrease (1,520,140) (3,121,964) $ (14,640,873) $ (31,726,131)

Advisor Class
Shares sold

35,660,942 123,855,777

$ 349,051,958

$ 1,274,580,071

Shares issued in
reinvestment of
dividends

2,367,860 5,654,607

23,133,504

57,704,686

Shares redeemed

(65,383,026) (143,731,592)

(645,838,415)

(1,459,403,797)

Net decrease

(27,354,224) (14,221,208)

$ (273,652,953)

$  (127,119,040)

Class Z
Shares sold 30,888,992 10,346,980 $ 310,699,199 $ 102,368,784
Shares issued in

reinvestment of

dividends 387,021 1,190 3,728,503 12,157
Shares redeemed (6,521,828) (5,488,975) (62,607,719) (55,048,999)
Net increase 24,754,185 4,859,195 $ 251,819,983 $ 47,331,942
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AB National Portfolio

Six Months Ended Year Ended Six Months Ended Year Ended
November 30, 2023 May 31, November 30, 2023 May 31,
(unaudited) 2023 (unaudited) 2023
Class A
Shares sold 2,938,766 9,334,429 $ 27,343,551 $ 89,177,348
Shares issued in
reinvestment of
dividends 381,415 776,246 3,574,000 7,401,302
Shares converted
from Class C 248,506 494,018 2,305,016 4,720,857
Shares redeemed (4,666,830) (17,637,628) (43,514,106) (168,516,029)
Net decrease (1,098,143) (7,032,935) $ (10,291,539) $ (67,216,522)
Class C
Shares sold 115,687 687,356 $ 1,074,874 $ 6,531,079
Shares issued in
reinvestment of
dividends 20,972 47,371 196,321 451,073
Shares converted
to Class A (248,924) (494,595) (2,305,016) (4,720,857)
Shares redeemed (816,116) (956,464) (2,956,740) (9,092,887)
Net decrease (428,381) (716,332) $ (3,990,561) $ (6,831,592)
Advisor Class
Shares sold 41,079,352 95,485,368 $ 384,056,946 $ 913,030,211
Shares issued in
reinvestment of
dividends 1,664,406 2,815,718 14,646,390 26,867,436
Shares redeemed (80,240,704) (97,613,105) (281,351,470) (929,117,588)
Net increase 12,403,054 687,981 $ 117,351,866 $ 10,780,059

224 | AB MUNICIPAL INCOME FUND abfunds.com



NOTES TO FINANCIAL STATEMENTS (continued)

AB New York Portfolio

Six Months Ended Year Ended Six Months Ended Year Ended
November 30, 2023 May 31, November 30, 2023 May 31,
(unaudited) 2023 (unaudited) 2023
Class A
Shares sold 2,521,622 9,091,308 $ 22,437,844 $ 82,288,278
Shares issued in
reinvestment of
dividends 288,452 568,418 2,589,106 5,191,614
Shares converted
from Class C 393,322 253,419 3,460,234 2,325,313
Shares redeemed (65,227,248) (12,649,008) (46,290,341) (115,098,325)
Net decrease (2,023,852) (2,735,863) $ (17,803,157) $ (25,293,120)
Class C
Shares sold 56,353 159,265 $ 513,316 $ 1,445,248
Shares issued in
reinvestment of
dividends 13,346 32,756 119,922 298,992
Shares converted
to Class A (3983,685) (253,550) (8,460,234) (2,325,313)
Shares redeemed (199,802) (487,429) (1,788,945) (4,460,159)
Net decrease (523,788) (548,958) $ (4,615,941) $ (5,041,232)
Advisor Class
Shares sold 3,781,408 11,804,628 $ 33,922,513 $ 108,076,760
Shares issued in
reinvestment of
dividends 146,250 281,205 1l S1l8} @il 7 2,569,640
Shares redeemed (5,073,360) (12,956,985) (45,191,860) (118,135,647)
Net decrease (1,145,702) (871,152) $ (9,955,830) $ (7,489,247)

NOTE F

Risks Involved in Investing in the Portfolios

Market Risk—The value of the Portfolios’ assets will fluctuate as the bond
market fluctuates. The value of the Portfolios’ investments may decline,
sometimes rapidly and unpredictably, simply because of economic
changes or other events, including public health crises (including the
occurrence of a contagious disease or illness) and regional and global
conflicts, that affect large portions of the market.

Credit Risk—An issuer or guarantor of a fixed-income security, or the
counterparty to a derivatives or other contract, may be unable or unwilling
to make timely payments of interest or principal, or to otherwise honor its
obligations. The issuer or guarantor may default, causing a loss of the full
principal amount of a security and accrued interest. The degree of risk for
a particular security may be reflected in its credit rating. There is the
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possibility that the credit rating of a fixed-income security may be down-
graded after purchase, which may adversely affect the value of the secu-
rity. Investments in fixed-income securities with lower ratings tend to have
a higher probability that an issuer will default or fail to meet its payment
obligations.

Below Investment-Grade Securities Risk—Investments in fixed-
income securities with lower ratings (commonly known as “junk bonds”)
have a higher probability that an issuer will default or fail to meet its pay-
ment obligations. These securities may be subject to greater price volatility
due to such factors as specific corporate developments, interest rate
sensitivity and negative performance of the junk bond market generally and
may be more difficult to trade than other types of securities.

Municipal Market Risk—This is the risk that special factors may adversely
affect the value of the municipal securities and have a significant effect on
the yield or value of the Portfolios’ investments in municipal securities. These
factors include economic conditions, political or legislative changes, public
health crises, uncertainties related to the tax status of municipal securities,
and the rights of investors in these securities. To the extent that the Portfo-
lios invest more of their assets in a particular state’s municipal securities, the
Portfolios may be vulnerable to events adversely affecting that state, includ-
ing economic, political and regulatory occurrences, court decisions, terror-
ism, public health crises (including the occurrence of a contagious disease
or illness) and catastrophic natural disasters, such as hurricanes, fires or
earthquakes. The Portfolios’ investment in certain municipal securities with
principal and interest payments that are made from the revenues of a
specific project or facility, and not general tax revenues, may have increased
risks. Factors affecting the project or facility, such as local business or
economic conditions, could have a significant effect on the project’s ability
to make payments of principal and interest on these securities.

In addition, changes in tax rates or the treatment of income from certain
types of municipal securities, among other things, could negatively affect
the municipal securities markets.

The Portfolios invest from time to time in the municipal securities of Puerto
Rico and other U.S. territories and their governmental agencies and
municipalities, which are exempt from federal, state, and, where appli-
cable, local income taxes. These municipal securities may have more risks
than those of other U.S. issuers of municipal securities. Puerto Rico con-
tinues to face a very challenging economic and fiscal environment. If the
general economic situation in Puerto Rico continues to persist or worsens,
the volatility and credit quality of Puerto Rican municipal securities could
continue to be adversely affected, and the market for such securities may
deteriorate further.
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Tax Risk—There is no guarantee that the income on the Portfolios’
municipal securities will be exempt from regular federal, and if applicable,
state income taxes. From time to time, the U.S. Government and the U.S.
Congress consider changes in federal tax law that could limit or eliminate
the federal tax exemption for municipal bond income, which would in effect
reduce the income received by shareholders from the Portfolios by increas-
ing taxes on that income. In such event, the Portfolios’ NAV, could also
decline as yields on municipal bonds, which are typically lower than those
on taxable bonds, would be expected to increase to approximately the
yield of comparable taxable bonds. Actions or anticipated actions affecting
the tax exempt status of municipal bonds could also result in significant
shareholder redemptions of portfolio shares as investors anticipate adverse
effects on the Portfolios or seek higher yields to offset the potential loss of
the tax deduction. As a result, the Portfolios would be required to maintain
higher levels of cash to meet the redemptions, which would negatively
affect the Portfolios’ yield.

Interest-Rate Risk—Changes in interest rates will affect the value of
investments in fixed-income securities. When interest rates rise, the value
of existing investments in fixed-income securities tends to fall and this
decrease in value may not be offset by higher income from new invest-
ments. Interest-rate risk is generally greater for fixed-income securities with
longer maturities or durations. The Portfolios may be subject to a greater
risk of rising interest rates than would normally be the case due to the
recent end of a period of historically low rates and the effects of potential
central bank monetary policy, and government fiscal policy, initiatives and
market reactions to those initiatives.

Duration Risk—Duration is a measure that relates the expected price
volatility of a fixed-income security to changes in interest rates. The dura-
tion of a fixed-income security may be shorter than or equal to the full
maturity of a fixed-income security. Fixed-income securities with longer
durations have more risk and will decrease in price as interest rates rise.

Inflation Risk—This is the risk that the value of assets or income from
investments will be less in the future as inflation decreases the value of
money. As inflation increases, the value of the Portfolios’ assets can
decline as can the value of the Portfolios’ distributions. This risk is sig-
nificantly greater for fixed-income securities with longer maturities.

Financing and Related Transactions; Leverage and Other Risks—
The Portfolios may utilize financial leverage, including tender option bond
transactions, to seek to enhance the yield and net asset value. These
objectives may not be achieved in all interest rate environments. Leverage
creates certain risks for shareholders, including the likelihood of greater
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volatility of the net asset value. If income from the securities purchased
from the funds made available by leverage is not sufficient to cover the
cost of leverage, the Portfolios’ return will be less than if leverage had not
been used. As a result, the amounts available for distribution as dividends
and other distributions will be reduced. During periods of rising short-term
interest rates, the interest paid on the floaters in tender option bond trans-
actions would increase, which may adversely affect the Portfolios’ income
and distribution to shareholders. A decline in distributions would adversely
affect the Portfolios’ yield. If rising short-term rates coincide with a period
of rising long-term rates, the value of the long-term municipal bonds pur-
chased with the proceeds of leverage would decline, adversely affecting
the net asset value.

In a tender option bond transaction, the Portfolios may transfer a highly
rated fixed-rate municipal security to a broker, which, in turn, deposits the
bond into a special purpose vehicle (typically, a trust) usually sponsored by
the broker. The Portfolios receive cash and a residual interest security
(sometimes referred to as an “inverse floater”) issued by the trust in return.
The trust simultaneously issues securities, which pay an interest rate that is
reset each week based on an index of high-grade short-term seven-day
demand notes. These securities, sometimes referred to as “floaters”, are
bought by third parties, including tax-exempt money market funds, and
can be tendered by these holders to a liquidity provider at par, unless cer-
tain events occur. The Portfolios continue to earn all the interest from the
transferred bond less the amount of interest paid on the floaters and the
expenses of the trust, which include payments to the trustee and the
liquidity provider and organizational costs. The Portfolios also use the cash
received from the transaction for investment purposes or to retire other
forms of leverage. Under certain circumstances, the trust may be termi-
nated and collapsed, either by the Portfolios or upon the occurrence of
certain events, such as a downgrade in the credit quality of the underlying
bond, or in the event holders of the floaters tender their securities to the
liquidity provider. See Note | to the Financial Statements “Floating Rate
Notes Issued in Connection with Securities Held” for more information
about tender option bond transactions.

The Portfolios may also purchase inverse floaters from a tender option
bond trust in a secondary market transaction without first owning the
underlying bond. The income received from an inverse floater varies
inversely with the short-term interest rate paid on the floaters issued by the
trust. The prices of inverse floaters are subject to greater volatility than the
prices of fixed-income securities that are not inverse floaters. Investments
in inverse floaters may amplify the risks of leverage. If short-term interest
rates rise, the interest payable on the floaters would increase and income
from the inverse floaters decrease.
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llliquid Investments Risk—Illliquid investments risk exists when certain
investments are or become difficult to purchase or sell. Difficulty in selling
such investments may result in sales at disadvantageous prices affecting
the value of your investment in the Portfolios. Causes of illiquid investments
risk may include low trading volumes, large positions and heavy
redemptions of Portfolio shares. llliquid investments risk may be higher in a
rising interest rate environment, when the value and liquidity of fixed-
income securities generally decline. Municipal securities may have more
illiquid investments risk than other fixed-income securities because they
trade less frequently and the market for municipal securities is generally
smaller than many other markets.

Derivatives Risk—Derivatives may be difficult to price or unwind and
leveraged so that small changes may produce disproportionate losses for
the Portfolios. A short position in a derivative instrument involves the risk of
a theoretically unlimited increase in the value of the underlying asset, refer-
ence rate or index which could cause the Portfolios to suffer a potentially
unlimited loss. Derivatives, especially over-the-counter derivatives, are also
subject to counterparty risk, which is the risk that the counterparty (the
party on the other side of the transaction) on a derivative transaction will be
unable or unwilling to honor its contractual obligations to the Portfolios.

LIBOR Replacement Risk—The Portfolios may be exposed to debt
securities, derivatives or other financial instruments that recently transi-
tioned from the London Interbank Offered Rate, or “LIBOR,” as a
“benchmark” or “reference rate” for various interest rate calculations.
LIBOR’s administrator, ICE Benchmark Administration, ceased publishing
most LIBOR settings (including some U.S. LIBOR settings) by the end of
2021 and the remaining (and most widely used) U.S. Dollar LIBOR settings
after June 30, 2023. The United Kingdom Financial Conduct Authority,
which regulates LIBOR, will permit the use of synthetic U.S. Dollar LIBOR
rates for non-U.S. contracts through September 30, 2024, but any such
rates would be considered non-representative of the underlying market.
Since 2018 the Federal Reserve Bank of New York has published the
Secured Overnight Financing Rate (referred to as SOFR), which is intended
to replace U.S. Dollar LIBOR. SOFR is a broad measure of the cost of
borrowing cash overnight collateralized by U.S. Treasury securities in the
repurchase agreement (repo) market. There is no assurance that the
composition or characteristics of SOFR or any such alternative reference
rate will be similar to or produce the same value or economic equivalence
as LIBOR or that the market for SOFR-linked financial instruments will have
the same volume or liquidity as did the market for LIBOR-linked financial
instruments prior to LIBOR’s discontinuance or unavailability. Neither the
long-term effects of the LIBOR transition process nor its ultimate success
can yet be known.
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Indemnification Risk—In the ordinary course of business, the Portfolios
enter into contracts that contain a variety of indemnifications. The Portfo-
lios” maximum exposure under these arrangements is unknown. However,
the Portfolios have not had prior claims or losses pursuant to these
indemnification provisions and expect the risk of loss thereunder to be
remote. Therefore, the Portfolios have not accrued any liability in con-
nection with these indemnification provisions.

Management Risk—The Portfolios are subject to management risk
because they are an actively-managed investment funds. The Adviser will
apply its investment techniques and risk analyses in making investment
decisions, but there is no guarantee that its techniques will produce the
intended results. Some of these techniques may incorporate, or rely upon,
quantitative models, but there is no guarantee that these models will gen-
erate accurate forecasts, reduce risk or otherwise perform as expected.

NOTE G

Joint Credit Facility

A number of open-end mutual funds managed by the Adviser, including
the Portfolios, participate in a $325 million revolving credit facility (the
“Facility”) intended to provide short-term financing related to redemptions
and other short term liquidity requirements, subject to certain restrictions.
Commitment fees related to the Facility are paid by the participating funds
and are included in miscellaneous expenses in the statement of oper-
ations. The Portfolios did not utilize the Facility during the six months
ended November 30, 2023.

NOTE H

Distributions to Shareholders

The tax character of distributions to be paid for the year ending May 31,
2024 will be determined at the end of the current fiscal year. The tax char-
acter of distributions paid during the fiscal period through May 31, 2023
and the tax years ended November 30, 2022 and November 30, 2021
were as follows

December 1, December 1, June 1,
2022 to 2021 to 2021 to
May 31, November 30, November 30,

AB California Portfolio 2023 2022 2021
Distributions paid from:

Ordinary income .............. $ -0-% 795296 $ 237,886
Total taxable distributions...... -0- 795,296 237,886
Tax exempt distributions........ 16,296,586 24,737,819 10,012,329
Total distributions paid ......... $ 16,296,586 $ 25,533,115 $ 10,250,215
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AB High Income
Municipal Portfolio

Distributions paid from:
Ordinary income................

Total taxable distributions.......
Tax exempt distributions ........

Total distributions paid...........

AB National Portfolio
Distributions paid from:
Ordinary income................

Total taxable distributions .......
Tax exempt distributions ........

Total distributions paid...........

AB New York Portfolio
Distributions paid from:
Ordinary income................

Total taxable distributions.......
Tax exempt distributions ........

Total distributions paid...........

December 1, December 1, June 1,
2022 to 2021 to 2021 to
May 31, November 30, November 30,

2023 2022 2021
$ -0- $ 8,386,933 $ 4,359,494
-0- 8,386,933 4,359,494
61,987,198 124,253,199 55,727,850
$61,987,198  $132,640,132 $60,087,344

December 1, December 1, June 1,
2022 to 2021 to 2021 to
May 31, November 30, November 30,

2023 2022 2021
$ -0- $ 1,383,281 $ 182,163
-0- 1,383,281 182,163
26,493,796 44,616,817 18,549,766
$26,493,796  $ 46,000,098 $18,731,929

December 1, December 1, June 1,
2022 to 2021 to 2021 to
May 31, November 30, November 30,

2023 2022 2021
$ -0- $ 304070 $ 61,452
-0- 304,070 61,452
7,709,026 14,319,973 6,531,245
$ 7,709,026 $ 14,624,043 $ 6,592,697

As of November 30, 2022, the Portfolios’ most recent tax year end, the
components of accumulated earnings (deficit) on a tax basis were as follows:

Total
Undistributed Accumulated Unrealized Accumulated
Tax-Exempt Capital and Appreciation Earnings
Portfolio Income Other Losses(@ (Depreciation)® (Deficit)©
AB California ...... $ 151,668 $ (9,321,838 $ (50,344,343) $ (59,514,513)
AB High Income
Municipal........ 3,423,337 (52,485,729)  (336,757,981)  (385,820,373)
AB National........ 427,007 (44,476,278) (89,038,780)  (133,088,051)
AB New York ..... 35,334 (21,119,811) (28,656,347) (49,740,824)

(a) At November 30, 2022, AB California Portfolio, AB High Income Municipal Portfolio, AB National Portfolio,
and AB New York Portfolio had capital loss carryforwards for federal income tax purposes. As of
November 30, 2022, AB California Portfolio, AB High Income Municipal Portfolio, AB National Portfolio,
and AB New York Portfolio had net capital loss carryforwards of $9,321,838, $52,485,729,
$44,476,278, and $21,119,811, respectively.
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(b) The differences between book-basis and tax-basis unrealized appreciation depreciation are attributable
primarily to the tax treatment of swaps, the tax deferral of losses on wash sales, debt restructuring, and
the tax treatment of tender option bonds.

(c) The differences between book-basis and tax-basis components of accumulated earnings (deficit) are
attributable primarily to the tax treatment of defaulted securities and dividends payable.

For tax purposes, net realized capital losses may be carried over to offset
future capital gains, if any. Funds are permitted to carry forward capital
losses for an indefinite period, and such losses will retain their character as
either short-term or long-term capital losses.

As of November 30, 2022, the Portfolios’ most recent tax year end, the
Portfolios had net capital loss carryforwards as follows:
Short-Term Long-Term

Portfolio Amount Amount

AB California ........oovviiiiiii $ 8208814 $ 1,113,024
AB High Income Municipal...........ccccooviiiiiiiiiiin. 52,485,729 -0-
AB NAHONAL ... 41,014,663 3,461,615
ABNEW YOrK. ... ieviiiiiiiei e 21,119,811 -0-

During the current fiscal year, the Portfolios had no permanent differences
that resulted in adjustments to accumulated loss or additional paid-in
capital.

NOTE |

Floating Rate Notes Issued in Connection with Securities Held

Each Portfolio may engage in tender option bond transactions in which the
Portfolio may transfer a fixed rate bond (“Fixed Rate Bond”) into a Special
Purpose Vehicle (the “SPV”, which is generally organized as a trust). The
Portfolio buys a residual interest in the assets and cash flows of the SPV,
often referred to as an inverse floating rate obligation (“Inverse Floater”). The
SPV also issues floating rate notes (“Floating Rate Notes”) which are sold to
third parties. The Floating Rate Notes pay interest at rates that generally
reset weekly and their holders have the option to tender their notes to a
liquidity provider for redemption at par. The Inverse Floater held by the
Portfolio gives the Portfolio the right (1) to cause the holders of the Floating
Rate Notes to tender their notes at par, and (2) to have the trustee transfer
the Fixed Rate Bond held by the SPV to the Portfolio, thereby collapsing
the SPV. The SPV may also be collapsed in certain other circumstances. In
accordance with U.S. GAAP requirements regarding accounting for trans-
fers and servicing of financial assets and extinguishments of liabilities, the
Portfolio accounts for the transaction described above as a secured
borrowing by including the Fixed Rate Bond in its portfolio of investments
and the Floating Rate Notes as a liability under the caption “Payable for
floating rate notes issued” in its statement of assets and liabilities. Interest
expense related to the Portfolios’ liability with respect to Floating Rate
Notes is recorded as incurred. The interest expense is also included in the
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NOTES TO FINANCIAL STATEMENTS (continued)

Portfolios” expense ratio. At November 30, 2023, the amount of Floating
Rate Notes outstanding was $264,270,000 and the related interest rate
ranged from 3.33% to 3.65% for AB High Income Municipal Portfolio. At
November 30, 2023, AB California Portfolio, AB National Portfolio and AB
New York Portfolio did not have any Floating Rate Notes outstanding. For
the six months ended November 30, 2023, the average amount of Floating
Rate Notes outstanding and the daily weighted average interest rate were
as follows:

Average Weighted

Amount Average
Portfolio Outstanding Interest Rate
AB High Income Municipal..............coooviiiiiiinnnnne. $ 302,666,066 3.63%

Each Portfolio may also purchase Inverse Floaters in the secondary market
without first owning the underlying bond. Such an Inverse Floater is
included in the portfolio of investments but is not required to be treated as
a secured borrowing and reflected in the Portfolios’ financial statements as
a secured borrowing. For the six months ended November 30, 2023, AB
California Portfolio engaged in such transactions.

The final rules implementing section 619 of the Dodd-Frank Wall Street
Reform and Consumer Protection Act (the “Volcker Rule”) were issued on
December 10, 2013. The Volcker Rule precludes banking entities and their
affiliates from (i) sponsoring residual interest bond programs, such as the
Fund’s TOB transactions (as such programs were then previously or are
presently structured), and (i) continuing certain relationships with or certain
services for residual interest bond programs.

NOTE J

Recent Accounting Pronouncements

In December 2022, the Financial Accounting Standards Board issued an
Accounting Standards Update, ASU 2022-06, “Reference Rate Reform
(Topic 848)—Deferral of the Sunset Date of Topic 848”. ASU 2022-06 is
an amendment to ASU 2020-04, which provided optional guidance to
ease the potential accounting burden due to the discontinuation of the
LIBOR and other interbank-offered based reference rates and which was
effective as of March 12, 2020 through December 31, 2022. ASU 2022-06
extends the effective period through December 31, 2024. Management is
currently evaluating the impact, if any, of applying ASU 2022-06.
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NOTE K

Subsequent Events

Management has evaluated subsequent events for possible recognition or
disclosure in the financial statements through the date the financial state-
ments are issued. Management has determined that there are no material
events that would require disclosure in the Portfolios’ financial statements
through this date.
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FINANCIAL HIGHLIGHTS

Selected Data For A Share Of Capital Stock Outstanding Throughout Each Period

AB California Portfolio

Six Months
Ended
November 30,
2023 Year Ended May 31,
(unaudited) 2023 2022 2021 2020 2019
Net asset value,
beginning of period... ~ $ 1031  $ 10.60 $ 11.57 $ 1096 §$ 1121 § 11.06
Income From
Investment
Operations
Net investment
income@®l,............. 16 .30 24 .29 .33 37
Net realized and
unrealized gain (loss)
on investment
transactions ........... .02 (.27) (.99 .61 (.25) 15
Net increase (decrease)
in net asset value
from operations........ 18 .03 (.75) .90 .08 52
Less: Dividends
Dividends from net
investment income ... (.16) (.32) (.22) (.29) (.33) (.37)
Net asset value, end of
period..........ceeeenn. $ 10.33 $ 1031 $ 1060 $ 1157 $ 1096 $ 11.21
Total Return
Total investment return
based on net asset
value© ... 1.76% 31%  6.57)%  8.30% .68% 4.84%
Ratios/Supplemental
Data
Net assets, end of
period
(000’s omitted)........ $461,609  $459,793 $481,440 $547,704 $494,992 $482,499
Ratio to average net
assets of:
Expenses, net of
waivers/
reimbursements.. .75%" .75% .75% .75% .75% .75%
Expenses, before
waivers/
reimbursements@ .. T7%" .78% .76% T7% .78% .80%
Net investment
income®@ ............ 3.15%" 2.94% 2.09% 2.54% 2.96% 3.38%
Portfolio tumover rate ... 13% 30% 17% 23% 16% 13%

See footnote summary on pages 248-249.
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FINANCIAL HIGHLIGHTS (continued)
Selected Data For A Share Of Capital Stock Outstanding Throughout Each Period

AB California Portfolio

Six Months
Ended
November 30,
2023 Year Ended May 31,
(unaudited) 2023 2022 2021 2020 2019
Net asset value,
beginning of period... ~ $ 1030  $ 10.60 $ 11.56 $ 1096 §$ 1121 § 11.05
Income From
Investment
Operations
Net investment
income@®l,............. 12 .23 15 .20 25 .29
Net realized and
unrealized gain (loss)
on investment
transactions ........... .03 (.29) (.97) .61 (.26) 16
Net increase (decrease)
in net asset value
from operations........ 15 (.06) (.82) .81 (.01) 45
Less: Dividends
Dividends from net
investment income ... (.12) (.24) (.14) (.21) (.24) (.29)
Net asset value, end of
period..........ceeeenn. $ 10.33 $ 1030 $ 1060 $ 1156 $ 1096 $ 11.21
Total Return
Total investment return
based on net asset
value© ... 1.47% (54)%  (719%  7.40% (08)%  4.15%
Ratios/Supplemental
Data
Net assets, end of
period
(000’s omitted)........ $22,992  $26,359 $28,401 $41,511 $42,622 $44,421
Ratio to average net
assets of:
Expenses, net of
waivers/
reimbursements.. 1.50%" 1.50% 1.50% 1.50% 1.50% 1.50%
Expenses, before
waivers/
reimbursements@ .. 1.52%" 1.54% 1.51% 1.52% 1.53% 1.55%
Net investment
income®@ ............ 2.39%" 2.19% 1.33% 1.80% 2.21% 2.63%
Portfolio tumover rate ... 13% 30% 17% 23% 16% 13%

See footnote summary on pages 248-249.
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FINANCIAL HIGHLIGHTS (continued)
Selected Data For A Share Of Capital Stock Outstanding Throughout Each Period

AB California Portfolio

Advisor Class

Six Months
Ended
November 30,
2023 Year Ended May 31,
(unaudited) 2023 2022 2021 2020 2019
Net asset value,
beginning of period... ~ $ 1031  $ 10.60 $ 11.57 $ 1096 §$ 1121 § 11.06
Income From
Investment
Operations
Net investment
income@©),............. A7 .33 .26 .32 .36 40
Net realized and
unrealized gain (loss)
on investment
transactions ........... .02 (.28) (.98) .61 (.26) 15
Net increase (decrease)
in net asset value
from operations....... 19 .05 (.72) .93 10 .55
Less: Dividends
Dividends from net
investment income ... (.17) (.34) (.25) (.32) (.35) (.40)
Net asset value, end of
period..........ceeeenn. $ 10.33 $ 1031 $ 1060 $ 1157 $ 1096 $ 11.21
Total Return
Total investment return
based on net asset
value© ... 1.89% 56%  6.34%  857% .93% 5.10%
Ratios/Supplemental
Data
Net assets, end of
period
(000’s omitted)......... $579,983  $507,720 $464,558 $451,056 $381,036 $279,106
Ratio to average net
assets of:
Expenses, net of
waivers/
reimbursements.. .50%" .50% .50% .50% .50% 51%
Expenses, before
waivers/
reimbursements@ .. 52%" .53% 51% 52% .53% .55%
Net investment
income®@ ............ 3.40%" 3.19% 2.34% 2.78% 3.20% 3.63%
Portfolio tumover rate ... 13% 30% 17% 23% 16% 13%

See footnote summary on pages 248-249.
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FINANCIAL HIGHLIGHTS (continued)
Selected Data For A Share Of Capital Stock Outstanding Throughout Each Period

AB High Income Municipal Portfolio

Six Months
Ended
November 30,
2023 Year Ended May 31,
(unaudited) 2023 2022 2021 2020 2019

Net asset value,

beginning of period... ~ $ 1014  $ 1096 $ 1225 $ 1090 $ 11.65 $ 11.39
Income From

Investment

Operations
Net investment

income@®),............. 21 40 37 .39 42 43
Net realized and

unrealized gain (l0ss)

on investment

transactions ........... (-23) (.81) (1.29) 1.36 (.74) .30
Contributions from
Affiliates................. -0- .00@ .00@ ~0- ~0- -0-

Net increase (decrease)
in net asset value
from operations....... (.02) (-41) (.92) 1.756 (:32) .73

Less: Dividends
Dividends from net

investment income ... (.20) (.41) (.37) (.40) (.43) (.47)
Net asset value, end of
period..........ceeeenn. $992 $1014 $ 1096 $ 1225 $ 10.90 $ 11.65

Total Return

Total investment return

based on net asset

value© ..., (.20)% (3.66)% (7.68)% 16.40%  (2.97)%  6.64%
Ratios/Supplemental

Data

Net assets, end of
period
(000’s omitted)........ $569,218  $619,769 $769,846 $899,274 $680,380 $754,555
Ratio to average net
assets of:
Expenses, net of
waivers/
reimbursementsd .. 1.19%" 1.15% .85% .85% .85% 87%
Expenses, before
waivers/
reimbursements .. 1.20%" 1.16% .85% .85% .85% .88%
Net investment
income® ............ 4.18%" 3.87% 3.06% 3.27% 3.59% 3.81%

Portfolio turnover rate ... 13% 26% 16% 16% 22% 23%
See footnote summary on pages 248-249.
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FINANCIAL HIGHLIGHTS (continued)
Selected Data For A Share Of Capital Stock Outstanding Throughout Each Period

AB High Income Municipal Portfolio

Six Months
Ended
November 30,
2023 Year Ended May 31,
(unaudited) 2023 2022 2021 2020 2019

Net asset value,

beginning of period... ~ $ 1013  $ 1095 $ 1225 $ 1089 §$ 11.65 $ 11.39
Income From

Investment

Operations
Net investment

income@®),............. a7 32 .28 .30 .33 .35
Net realized and

unrealized gain (l0ss)

on investment

transactions ........... (-22) (.80) (1.30) 1.38 (.74) .30
Contributions from
Affiliates................. -0- .00@ .00@ ~0- ~0- -0-

Net increase (decrease)
in net asset value
from operations........ (.05) (.48) (1.02) 1.68 (.41) .65

Less: Dividends
Dividends from net

investment income ... (.16) (.34) (.28) (.32) (.35) (.39)
Net asset value, end of
period..........ceeeenn. $992 $10143 $ 1095 $ 1225 $ 10.89 $ 11.65

Total Return

Total investment return

based on net asset

value© ..., (.47)% (4.38)% (8.46)% 15.53%  (3.69%  5.85%
Ratios/Supplemental

Data

Net assets, end of
period
(000’s omitted)........ $56,348 $72,948 $113,046 $177,019 $217,533 $273,186
Ratio to average net
assets of:
Expenses, net of
waivers/
reimbursements@ .. 1.94%" 1.90% 1.60% 1.60% 1.60% 1.62%
Expenses, before
waivers/
reimbursements .. 1.95%" 1.90% 1.60% 1.61% 1.60% 1.63%
Net investment
income® ............ 3.41%" 3.12% 2.30% 2.54% 2.85% 3.06%

Portfolio turnover rate ... 13% 26% 16% 16% 22% 23%
See footnote summary on pages 248-249.
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FINANCIAL HIGHLIGHTS (continued)
Selected Data For A Share Of Capital Stock Outstanding Throughout Each Period

AB High Income Municipal Portfolio

Advisor Class

Six Months
Ended
November 30,
2023 Year Ended May 31,
(unaudited) 2023 2022 2021 2020 2019
Net asset value,
beginning of period..... $ 10.13 $ 1095 $ 1225 $1089 $ 1165 $ 11.38
Income From
Investment
Operations
Net investment
income@® ,............... 22 42 40 42 45 46
Net realized and
unrealized gain (loss)
on investment
transactions............... (22) (.80) (1.30) 1.37 (.75) .31
Contributions from
Affiliates ................... -0- .00@ .00@ -0- -0- -0-
Net increase (decrease)
in net asset value from
operations ................ -0- (.38) (.90) 1.79 (.30) 77
Less: Dividends
Dividends from net
investment income ... (21) (.44) (.40) (.43) (.46) (.50)
Net asset value, end of
period .......ccviiiiennn. $ 9.92 $ 1013 $ 1095 $ 1225 $ 10.89 $ 11.65
Total Return
Total investment return
based on net asset
valugl© ..., .03% (3.42)% (7.53)%  16.70% (2.72)% 7.00%
Ratios/Supplemental
Data
Net assets, end of period
(000’s omitted) .......... $1,950,612  $2,269,449 $2,609,004 $2,618,340 $1,872,364 $1,975,651
Ratio to average net
assets of:
Expenses, net of
waivers/
reimbursements ... 94%" .90% .60% .60% .60% .62%
Expenses, before
waivers/
reimbursements ... .95%" .90% .60% .60% .60% .63%
Net investment
income® ............... 4.43%" 4.12% 3.32% 3.52% 3.84% 4.05%
Portfolio turnover rate ..... 13% 26% 16% 16% 22% 23%

See footnote summary on pages 248-249.
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FINANCIAL HIGHLIGHTS (continued)
Selected Data For A Share Of Capital Stock Outstanding Throughout Each Period

AB High Income Municipal Portfolio

Six Months
Ended October 1,
November 30, 20181 to
2023 Year Ended May 31, May 31,
(unaudited) 2023 2022 2021 2020 2019

Net asset value,

beginning of period... ~ $ 10.14  $ 10.96 $ 1226 $ 1090 §$ 1165 § 11.27
Income From

Investment

Operations
Net investment

income@®),............. 22 42 40 42 43 .31
Net realized and

unrealized gain (loss)

on investment

transactions ........... (.23) (.80) (1.30) 1.37 (.71) 42
Contributions from
Affiliates................. -0- .00@ .00e -0- -0- -0-

Net increase (decrease)
in net asset value
from operations....... (.01) (.38) (.90) 1.79 (.28) .73

Less: Dividends
Dividends from net

investment income ... (.21) (.44) (.40) (.43) (.47) (.35)
Net asset value, end of
period..........cceeeens $ 9.92 $ 1014 $ 1096 $ 1226 $ 1090 $ 11.65

Total Return
Total investment return

based on net asset

value© ..., (.07)% B41)% (7.52% 16.69%  (2.60%  6.59%
Ratios/Supplemental

Data
Net assets, end of

period

(000’s omitted)........ $294,882 $50,391 $1,231 $1,845  $2,085 $10
Ratio to average net

assets of:

Expenses, net of

waivers/
reimbursements© .. .93%" .90% .59% .59% .60% .65%"

Expenses, before
waivers/
reimbursements© .. .93%" 91% .59% .59% 61% .65%"

Net investment
income@ .............. 4.52%" 4.20% 3.32% 3.55% 4.11% 4.11%"

Portfolio turnover rate ... 13% 26% 16% 16% 22% 23%
See footnote summary on pages 248-249.
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FINANCIAL HIGHLIGHTS (continued)
Selected Data For A Share Of Capital Stock Outstanding Throughout Each Period

AB National Portfolio

Six Months
Ended
November 30,
2023 Year Ended May 31,
(unaudited) 2023 2022 2021 2020 2019
Net asset value,
beginning of period... $ 9.53 $988 $ 1077 $ 1020 $ 1038 $ 10.15
Income From
Investment
Operations
Net investment
income@®),............. 15 27 22 .23 27 .29
Net realized and
unrealized gain (l0ss)
on investment
transactions ........... (.02) (-34) (91) .58 (.19 .23
Net increase (decrease)
in net asset value
from operations ....... 13 (.07) (.69) .81 .08 52
Less: Dividends
Dividends from net
investment income ... (.14) (.28) (-20) (:24) (.26) (-29)
Net asset value, end of
period..........ceeeeenns $ 9.52 $953 $9.88 $ 1077 $ 1020 $ 10.38
Total Return
Total investment return
based on net asset
value© ...l 1.42% (700%  (6.45)%  8.00% .80% 5.23%
Ratios/Supplemental
Data
Net assets, end of
period
(000’s omitted)........ $412,648 $423,812 $508,814 $590,789 $549,816 $572,911
Ratio to average net
assets of:
Expenses, net of
waivers/
reimbursements@ .. .75%" .75% .75% .75% .75% .75%
Expenses, before
waivers/
reimbursements.. 79%" .80% T7% .78% .78% .79%
Net investment
income® ............ 3.28%" 2.85% 2.05% 2.21% 2.57% 2.87%
Portfolio turnover rate ... 18% 32% 12% 24% 28% 19%

See footnote summary on pages 248-249.
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FINANCIAL HIGHLIGHTS (continued)
Selected Data For A Share Of Capital Stock Outstanding Throughout Each Period

AB National Portfolio

Six Months
Ended
November 30,
2023 Year Ended May 31,
(unaudited) 2023 2022 2021 2020 2019
Net asset value,
beginning of period... $ 9.52 $987 $1076 $ 1019 $ 1037 §$ 10.14
Income From
Investment
Operations
Net investment
income@®l,............. 12 .20 14 16 19 21
Net realized and
unrealized gain (l0ss)
on investment
transactions ........... (.03) (.34) (.90) .57 (.18) 24
Net increase (decrease)
in net asset value
from operations ....... .09 (.14) (.76) .73 .01 45
Less: Dividends
Dividends from net
investment income ... (11) (-21) (13) (.16) (.19 (.22)
Net asset value, end of
period..........ceeeeenns $ 9.50 $952 $987 $10.76 $ 10.19 $ 10.37
Total Return
Total investment return
based on net asset
value© ...l .93% (1.44% (7.160%  7.20% .05% 4.45%
Ratios/Supplemental
Data
Net assets, end of
period
(000’s omitted)........ $20,500 $24,613 $32,583 $52,879 $64,573 $75,942
Ratio to average net
assets of:
Expenses, net of
waivers/
reimbursements.. 1.50%" 1.50% 1.50% 1.50% 1.50% 1.50%
Expenses, before
waivers/
reimbursements.. 1.54%" 1.55% 1.52% 1.563% 1.54% 1.54%
Net investment
income® ............ 2.52%" 2.10% 1.30% 1.48% 1.82% 2.12%
Portfolio turnover rate ... 18% 32% 12% 24% 28% 19%

See footnote summary on pages 248-249.

abfunds.com AB MUNICIPAL INCOME FUND | 243



FINANCIAL HIGHLIGHTS (continued)
Selected Data For A Share Of Capital Stock Outstanding Throughout Each Period

AB National Portfolio

Advisor Class

Six Months
Ended
November 30,
2023 Year Ended May 31,
(unaudited) 2023 2022 2021 2020 2019
Net asset value,
beginning of period..... $ 9.53 $988 $1077 $ 1020 $ 1038 $ 10.15
Income From
Investment
Operations
Net investment
income@® ,............... A7 .30 24 .26 .29 31

Net realized and

unrealized gain (loss)

on investment

transactions............... (.03) (.35) (.90) .58 (.18) 24
Net increase (decrease)

in net asset value from

operations ................ 14 (.05) (.66) .84 1 .55
Less: Dividends
Dividends from net

investment income ..... (.15) (.30) (.23) (.27) (.29) (.32)
Net asset value, end of
period .....coveviiiiiiaens $ 9.52 $ 9.53 $98 $ 1077 $ 1020 $ 10.38

Total Return
Total investment return
based on net asset
valugl© ..., 1.55% (.45)% 6.22)% 8.27% 1.05% 5.49%
Ratios/Supplemental
Data
Net assets, end of period
(000’s omitted) .......... $1,348,133  $1,232,211 $1,270,573 $1,209,849 $1,001,776  $853,908
Ratio to average net
assets of:
Expenses, net of
waivers/
reimbursements ... 50%" .50% .50% .50% .50% .50%
Expenses, before
waivers/
reimbursements ... 53%" .55% 52% .53% .53% .54%
Net investment
income® ............... 3.53%" 3.10% 2.31% 2.45% 2.81% 3.11%

Portfolio turnover rate ..... 18% 32% 12% 24% 28% 19%
See footnote summary on pages 248-249.
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FINANCIAL HIGHLIGHTS (continued)
Selected Data For A Share Of Capital Stock Outstanding Throughout Each Period

AB New York Portfolio

Six Months
Ended
November 30,
2023 Year Ended May 31,
(unaudited) 2023 2022 2021 2020 2019
Net asset value,
beginning of period.... $ 9.15 $949 $1034 $970 $ 1005 $ 982
Income From
Investment
Operations
Net investment
income@® .............. 13 25 22 .23 .26 .29
Net realized and
unrealized gain (loss)
on investment
transactions ............. (.06) (.34) (.86) .65 (.35) .23
Contributions from
Affiliates .....ooooevennn. -0- .00 -0- -0- -0- -0-
Net increase (decrease)
in net asset value from
operations ............... .07 (.09) (.64) .88 (.09) .52
Less: Dividends
Dividends from net
investment income ... (.13) (.25) (.21) (.24) (.26) (-29)
Net asset value, end of
PEriod........coviiiiinn. $ 9.09 $ 9.15 $949 $ 10.34 $ 970 $ 10.05
Total Return
Total investment return
based on net asset
valugl© ......ccoeeeinnnn. .76% (.86)%  (6.29% 9.13% (.92)% 5.37%
Ratios/Supplemental
Data
Net assets, end of
period
(000’s omitted) ......... $321,075  $341,690 $380,361 $421,752 $414,853 $440,361
Ratio to average net
assets of:
Expenses, net of
waivers/
reimbursements@ .. 75%" .76% .75% .75% .75% .76%
Expenses, before
waivers/
reimbursements@ .. .82%" .83% 79% .80% .80% .82%
Net investment
income® .............. 2.96%" 2.73% 217% 2.31% 2.64% 2.92%
Portfolio turnover rate ... 23% 14% 16% 22% 23% 15%
See footnote summary on pages 248-249.
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FINANCIAL HIGHLIGHTS (continued)
Selected Data For A Share Of Capital Stock Outstanding Throughout Each Period

AB New York Portfolio

Six Months
Ended
November 30,
2023 Year Ended May 31,
(unaudited) 2023 2022 2021 2020 2019
Net asset value,
beginning of period.... $ 9.15 $949 $1033 $969 $ 1004 $ 981
Income From
Investment
Operations
Net investment
income@® ............... 10 18 14 16 19 21
Net realized and
unrealized gain (loss)
on investment
transactions ............. (.07) (.33) (.85) 64 (.35) .23
Contributions from
Affiliates .......cooeeeennn -0- .00 -0- -0- -0- -0-

Net increase (decrease)
in net asset value from
operations ............... .03 (.15) (.71) .80 (16) 44

Less: Dividends
Dividends from net

investment income ... (.09) (.19 (.13) (.16) (.19 (.21)
Net asset value, end of
period.........ccccvenen. $ 9.09 $915 $949 $1033 $9.69 $ 10.04

Total Return

Total investment return
based on net asset
valugl© ......ccoeeeinnnn. .38% (1.60)%  (6.91)% 8.33% (1.66)% 4.59%

Ratios/Supplemental
Data
Net assets, end of
period
(000’s omitted) ......... $13,329 $18,205 $24,089 $39,563 $44,221  $51,764
Ratio to average net
assets of:
Expenses, net of
waivers/
reimbursements© .. 1.50%" 1.51% 1.50% 1.50% 1.50% 1.51%

Expenses, before
waivers/
reimbursements@ .. 1.57%" 1.58% 1.54% 1.55% 1.55% 1.57%

Net investment
income@ .............. 2.19%" 1.98% 1.41% 1.56% 1.89% 2.18%

Portfolio turnover rate .... 23% 14% 16% 22% 23% 15%
See footnote summary on pages 248-249.
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FINANCIAL HIGHLIGHTS (continued)
Selected Data For A Share Of Capital Stock Outstanding Throughout Each Period

AB New York Portfolio

Advisor Class

Six Months
Ended
November 30,
2023 Year Ended May 31,
(unaudited) 2023 2022 2021 2020 2019
Net asset value,
beginning of period.... $ 9.15 $949 $1034 $970 $ 1005 $ 982
Income From
Investment
Operations
Net investment
income@® ,.............. 14 27 25 .26 .29 .31
Net realized and
unrealized gain (loss)
on investment
transactions ............. (.06) (.33) (.87) 64 (.35) .23
Contributions from
Affiliates .......cooeeeennn -0- .00 -0- -0- -0- -0-

Net increase (decrease)
in net asset value from
operations ............... .08 (.06) (.62) .90 (.06) .54

Less: Dividends
Dividends from net

investment income ... (.14) (.28) (.23) (.26) (-29) (-31)
Net asset value, end of
PEriod........coviiiiinn. $ 9.09 $ 9.15 $949 $ 10.34 $ 970 $ 10.05

Total Return
Total investment return
based on net asset
valugl© ......ccoeeeinnnn. 1.00% (61)%  (6.06)% 9.40% (.67)% 5.63%
Ratios/Supplemental
Data
Net assets, end of
period
(000’s omitted) ......... $166,526  $178,093 $192,990 $187,212 $145,160 $135,701
Ratio to average net
assets of:
Expenses, net of
waivers/
reimbursements@ .. 50%" 51% 50% .50% .50% 51%
Expenses, before
waivers/
reimbursements@ .. 57%" .58% .54% .55% .55% 57%
Net investment
income® .............. 3.20%" 2.98% 2.42% 2.55% 2.89% 3.17%

Portfolio turnover rate .... 23% 14% 16% 22% 23% 15%
See footnote summary on pages 248-249.

abfunds.com AB MUNICIPAL INCOME FUND | 247



FINANCIAL HIGHLIGHTS (continued)
Selected Data For A Share Of Capital Stock Outstanding Throughout Each Period

() Net of expenses waived/reimbursed by the Adviser.
(b) Based on average shares outstanding.

(c) Total investment return is calculated assuming an initial investment made at the net asset value at the
beginning of the period, reinvestment of all dividends and distributions at net asset value during the
period, and redemption on the last day of the period. Initial sales charges or contingent deferred sales
charges are not reflected in the calculation of total investment return. Total return does not reflect the

deduction of taxes that a shareholder would pay on fund distributions or the redemption of fund shares.

Total investment return calculated for a period of less than one year is not annualized.
(d) The expense ratios presented below exclude interest/bank overdraft expense:

Six Months
Ended

November 30,
2023 Year Ended May 31,

(unaudited) 2023 2022 2021 2020 2019

AB California Portfolio

Class A
Net of waivers/reimbursements ..... 75%" 75% 75% .75% .75% .75%
Before waivers/reimbursements..... T7%" 78% .76% .77% .78% .79%
Class C
Net of waivers/reimbursements ..... 1.50%" 1.50% 1.50% 1.50% 1.50% 1.50%
Before waivers/reimbursements..... 1.52%" 1.54% 1.51% 1.52% 1.53% 1.54%
Advisor Class
Net of waivers/reimbursements ..... 50%" 50% .50% .50% .50% .50%
Before waivers/reimbursements..... 52%" b53% 51% .52% .53% .54%
Six Months
Ended
November 30,
2023 Year Ended May 31,

(unaudited) 2023 2022 2021 2020 2019

AB High Income Municipal Portfolio

Class A

Net of waivers/reimbursements ..... .80%" 80% .78% .79% .80% .
Before waivers/reimbursements..... .82%" 81% .78% .80% .80% .
Class C

Net of waivers/reimbursements ..... 1.55%" 1.55% 1.53% 1.55% 1.55% 1.
Before waivers/reimbursements..... 1.57%" 1.56% 1.53% 1.55% 1.55% 1.
Advisor Class

Net of waivers/reimbursements ..... .55%" 55% .583% .55% .55%
Before waivers/reimbursements..... B7%" 56% .53% .55% .55%
Class 2

Net of waivers/reimbursements ..... .55%" 55% .52% .53% .55%
Before waivers/reimbursements..... 55%" 56% .53% .54% .56%

80%
81%

55%
56%

.55%
55%

53%"
.53%"
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FINANCIAL HIGHLIGHTS (continued)

Selected Data For A Share Of Capital Stock Outstanding Throughout Each Period

Six Months
Ended
November 30,
2023 Year Ended May 31,
(unaudited) 2023 2022 2021 2020 2019
AB National Portfolio
Class A
Net of waivers/reimbursements ..... .75%" 75% .75% .75% .75% .75%
Before waivers/reimbursements..... 79%" 80% .77% .78% .78% .79%
Class C
Net of waivers/reimbursements ..... 1.50%" 1.50% 1.50% 1.50% 1.50% 1.50%
Before waivers/reimbursements..... 1.54%"  1.55% 1.52% 1.53% 1.54% 1.54%
Advisor Class
Net of waivers/reimbursements ..... .50%" 50% .50% .50% .50% .50%
Before waivers/reimbursements..... 53%" 55% .52% .53% .583% .54%
Six Months
Ended
November 30,
2023 Year Ended May 31,
(unaudited) 2023 2022 2021 2020 2019
AB New York Portfolio
Class A
Net of waivers/reimbursements ..... .75%" 75% .75% .75% .75% .75%
Before waivers/reimbursements..... .82%" 82% .79% .80% .80% .81%
Class C
Net of waivers/reimbursements ..... 1.50%" 1.50% 1.50% 1.50% 1.50% 1.50%
Before waivers/reimbursements..... 1.57%" 1.57% 1.54% 1.55% 1.55% 1.56%
Advisor Class
Net of waivers/reimbursements ..... .50%" 50% .50% .50% .50% .50%
Before waivers/reimbursements..... B7%" Bb57% .54% .55% .55% .56%

(e) Amount is less than $.005.

(f) Commencement of distribution as of October 1, 2018.
A Annualized.

See notes to financial statements.
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Garry L. Moody(),
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Jorge A. Bermudez()
Michael J. Downey()
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Matthew J. Norton®, Vice
President

Andrew D. Potter®@, Vice
President

Nancy E. Hay, Secretary

Custodian and Accounting Agent

State Street Bank and Trust
Company

One Congress Street,

Suite 1

Boston, MA 02114

Principal Underwriter
AllianceBernstein Investments, Inc.
501 Commerce Street

Nashville, TN 37203

Legal Counsel
Seward & Kissel LLP
One Battery Park Plaza
New York, NY 10004

Nancy P. Jacklin(
Jeanette W. Loeb("
Carol C. McMullen®
Marshall C. Turner, Jr.("
Emilie D. Wrapp, Advisory
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Michael B. Reyes, Senior Vice
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1 Member of the Audit Committee, the Governance and Nominating Committee, and the Independent

Directors Committee.

2 The day-to-day management of, and investment decisions for, the Fund’s portfolios are made by the Adviser's
Municipal Bond Investment Team. Messrs. Clements, Norton and Potter are the investment professionals with
the most significant responsibility for the day-to-day management of the Portfolios.
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Operation and Effectiveness of the Portfolios’ Liquidity Risk
Management Program:

In October 2016, the Securities and Exchange Commission (“SEC”)
adopted the open-end fund liquidity rule (the “Liquidity Rule”). In June
2018 the SEC adopted a requirement that funds disclose information
about the operation and effectiveness of their Liquidity Risk Management
Program (“LRMP”) in their reports to shareholders.

One of the requirements of the Liquidity Rule is for the Portfolios to desig-
nate an Administrator of the Portfolios’ Liquidity Risk Management Pro-
gram. The Administrator of the Portfolios’ LRMP is AllianceBernstein L.P.,
the Portfolios’ investment adviser (the “Adviser”). The Adviser has dele-
gated the responsibility to its Liquidity Risk Management Committee (the
“Committee”).

Another requirement of the Liquidity Rule is for the Portfolios’ Board of
Directors (the “Fund Board”) to receive an annual written report from the
Administrator of the LRMP, which addresses the operation of the Portfo-
lios’ LRMP and assesses its adequacy and effectiveness. The Adviser
provided the Fund Board with such annual report during the first quarter of
2023, which covered the period January 1, 2022 through December 31,
2022 (the “Program Reporting Period”).

The LRMP’s principal objectives include supporting the Portfolios’ com-
pliance with limits on investments in illiquid assets and mitigating the risk
that the Portfolios will be unable to meet their redemption obligations in a
timely manner.

Pursuant to the LRMP, the Portfolios classify the liquidity of their portfolio
investments into one of the four categories defined by the SEC: Highly
Liquid, Moderately Liquid, Less Liquid, and llliquid. These classifications
are reported to the SEC on Form N-PORT.

During the Program Reporting Period, the Committee reviewed whether
the Portfolios’ strategy is appropriate for an open-end structure,
incorporating any holdings of less liquid and illiquid assets. If the Portfolios
participated in derivative transactions, the exposure from such transactions
were considered in the LRMP.

The Committee also performed an analysis to determine whether the Port-
folios are required to maintain a Highly Liguid Investment Minimum
(“HLIM”). The Committee also incorporated the following information when
determining the Portfolios’ reasonably anticipated trading size for purposes
of liquidity monitoring: historical net redemption activity, a Portfolio’s con-
centration in an issuer, shareholder concentration, investment perform-
ance, total net assets, and distribution channels.
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The Adviser informed the Fund Board that the Committee believes the
Portfolios” LRMP is adequately designed, has been implemented as
intended, and has operated effectively since its inception. No material
exceptions have been noted since the implementation of the LRMP. Dur-
ing the Program Reporting Period, liquidity in all markets was challenged
due to rising rates and economic uncertainty. However, markets also
remained orderly during the Program Reporting Period. There were no lig-
uidity events that impacted the Portfolios or their ability to timely meet
redemptions during the Program Reporting Period.
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Information Regarding the Review and Approval of the Advisory
Agreement in Respect of Each Fund

The disinterested directors (the “directors”) of AB Municipal Income Fund,
Inc. (the “Company”) unanimously approved the continuance of the
Company’s Advisory Agreement with the Adviser in respect of each of the
portfolios listed below (each, a “Fund” and collectively, the “Funds”) at a
meeting held in-person on August 1-2, 2023 (the “Meeting”):

e AB California Portfolio

e AB High Income Municipal Portfolio
e AB National Portfolio

e AB New York Portfolio

Prior to approval of the continuance of the Advisory Agreement in respect
of each Fund, the directors had requested from the Adviser, and received
and evaluated, extensive materials. They reviewed the proposed con-
tinuance of the Advisory Agreement with the Adviser and with experienced
counsel who are independent of the Adviser, who advised on the relevant
legal standards. The directors also reviewed additional materials, including
comparative analytical data prepared by the Senior Vice President of each
Fund. The directors also discussed the proposed continuances in private
sessions with counsel.

The directors considered their knowledge of the nature and quality of the
services provided by the Adviser to the Funds gained from their experience
as directors or trustees of most of the registered investment companies
advised by the Adviser, their overall confidence in the Adviser’s integrity
and competence they have gained from that experience, the Adviser’s ini-
tiative in identifying and raising potential issues with the directors and its
responsiveness, frankness and attention to concerns raised by the direc-
tors in the past, including the Adviser’s willingness to consider and imple-
ment organizational and operational changes designed to improve
investment results and the services provided to the AB Funds. The direc-
tors noted that they have four regular meetings each year, at each of
which they review extensive materials and information from the Adviser,
including information on the investment performance of the Funds and the
money market fund advised by the Adviser in which the Funds invest a
portion of their assets.

The directors also considered all factors they believed relevant, including
the specific matters discussed below. During the course of their deliber-
ations, the directors evaluated, among other things, the reasonableness of
the advisory fee in respect of each Fund. The directors did not identify any
particular information that was all-important or controlling, and different
directors may have attributed different weights to the various factors. The
directors determined that the selection of the Adviser to manage each
Fund and the overall arrangements between each Fund and the Adviser,
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as provided in the Advisory Agreement, including the advisory fee, were
fair and reasonable in light of the services performed, expenses incurred
and such other matters as the directors considered relevant in the exercise
of their business judgment. The material factors and conclusions that
formed the basis for the directors’ determinations included the following:

Nature, Extent and Quality of Services Provided

The directors considered the scope and quality of services provided by the
Adviser under the Advisory Agreement, including the quality of the invest-
ment research capabilities of the Adviser and the other resources it has
dedicated to performing services for each Fund. The directors noted that
the Adviser from time to time reviews each Fund’s investment strategies
and from time to time proposes changes intended to improve a Fund’s
relative or absolute performance for the directors’ consideration. They also
noted the professional experience and qualifications of each Fund’s portfo-
lio management team and other senior personnel of the Adviser. The
directors also considered that the Advisory Agreement provides that each
Fund will reimburse the Adviser for the cost to it of providing certain cler-
ical, accounting, administrative and other services to such Fund by
employees of the Adviser or its affiliates. Requests for these reimburse-
ments are made on a quarterly basis and subject to approval by the direc-
tors. Reimbursements, to the extent requested and paid in respect of a
Fund, result in a higher rate of total compensation from such Fund to the
Adviser than the fee rate stated in the Advisory Agreement. The directors
noted that the methodology used to determine the reimbursement
amounts had been reviewed by an independent consultant at the request
of the directors. The quality of administrative and other services, including
the Adviser’s role in coordinating the activities of each Fund’s other service
providers, also was considered. The directors concluded that, overall, they
were satisfied with the nature, extent and quality of services provided to
each of the Funds under the Advisory Agreement.

Costs of Services Provided and Profitability

The directors reviewed a schedule of the revenues and expenses and
related notes indicating the profitability of each Fund to the Adviser for
calendar years 2021 and 2022 that had been prepared with an expense
allocation methodology arrived at in consultation with an independent
consultant at the request of the directors. The directors noted the assump-
tions and methods of allocation used by the Adviser in preparing fund-
specific profitability data and understood that there are a number of
potentially acceptable allocation methodologies for information of this type.
The directors noted that the profitability information reflected all revenues
and expenses of the Adviser’s relationships with the Funds, including
those relating to its subsidiaries that provide transfer agency and dis-
tribution services to the Funds. The directors recognized that it is difficult
to make comparisons of the profitability of the Advisory Agreement with
the profitability of fund advisory contracts for unaffiliated funds because
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comparative information is not generally publicly available and is affected
by numerous factors. The directors focused on the profitability of the
Adviser’s relationships with the Funds before taxes and distribution
expenses. The directors concluded that the Adviser’s level of profitability
from its relationship with each Fund was not unreasonable.

Fall-Out Benefits

The directors considered the other benefits to the Adviser and its affiliates
from their relationships with the Funds and the money market fund advised
by the Adviser in which the Funds invest, including, but not limited to, bene-
fits relating to 12b-1 fees and sales charges received by the Funds’ princi-
pal underwriter (which is a wholly owned subsidiary of the Adviser) in
respect of certain classes of the Funds’ shares; and transfer agency fees
paid by the Funds to a wholly owned subsidiary of the Adviser. The direc-
tors recognized that the Adviser’s profitability would be somewhat lower
without these benefits. The directors understood that the Adviser also might
derive reputational and other benefits from its association with the Funds.

Investment Results

In addition to the information reviewed by the directors in connection with
the Meeting, the directors receive detailed performance information for
each Fund at each regular Board meeting during the year.

At the Meeting, the directors reviewed performance information prepared
by an independent service provider (the “15(c) service provider”), showing
the performance of the Advisor Class shares of each Fund against a group
of similar funds (“peer group”) and a larger group of similar funds (“peer
universe”), each selected by the 15(c) service provider, and information
prepared by the Adviser showing performance of the Advisor Class shares
against a broad-based securities market index, in each case for the 1-, 3-,
5- and 10-year periods ended May 31, 2023 and (in the case of compar-
isons with the broad-based securities market index) for the period from
inception. Based on their review, and after discussing with the Adviser the
reasons for the relative underperformance of AB National Portfolio and AB
New York Portfolio in the most recent period, the directors concluded that
each Fund’s investment performance was acceptable.

Advisory Fees and Other Expenses

The directors considered the advisory fee rate payable by each Fund to the
Adviser and information prepared by the 15(c) service provider concerning
advisory fee rates payable by other funds in the same category as such
Fund. The directors recognized that it is difficult to make comparisons of
advisory fees because there are variations in the services that are included
in the fees payable by other funds. The directors compared each Fund’s
contractual effective advisory fee rate with a peer group median and dis-
cussed with the Adviser the reasons it was above the median in the case of
each of AB California Portfolio and AB National Portfolio. The directors
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noted that in the case of AB High Income Municipal Portfolio, it was equal
to the median, and in the case of AB New York Portfolio, it was lower than
the median. The directors also noted the Adviser’s total rate of compensa-
tion for each Fund, taking into account the impact of the administrative
expense reimbursement paid to the Adviser in the latest fiscal year.

The Adviser informed the directors that there were no institutional products
managed by the Adviser that utilize investment strategies similar to those
of any of the Funds. In the case of each of AB California Portfolio,
AB National Portfolio and AB New York Portfolio, the directors compared
each Fund’s advisory fee rate with that for another fund advised by the
Adviser utilizing similar investment strategies.

In connection with their review of each Fund’s advisory fee, the directors
also considered the total expense ratio of the Advisor Class shares of each
Fund in comparison to the medians for a peer group and a peer universe
selected by the 15(c) service provider. The expense ratio of each Fund
was based on the Fund’s latest fiscal year and reflected the impact of the
Adviser’s expense cap for the Fund in the case of each of AB California
Portfolio, AB National Portfolio and AB New York Portfolio. The directors
noted that AB High Income Municipal Portfolio’s expense ratio was cur-
rently below the level of the Adviser’s cap. The directors noted that it was
likely that the expense ratios of some of the other funds in each Fund’s
category were lowered by waivers or reimbursements by those funds’
investment advisers, which in some cases might be voluntary or tempo-
rary. The directors view expense ratio information as relevant to their
evaluation of the Adviser’s services because the Adviser is responsible for
coordinating services provided to the Funds by others. Based on their
review, the directors concluded the expense ratio for each of AB High
Income Municipal Portfolio and AB New York Portfolio was acceptable.
The directors noted that the expense ratio for each of AB California Portfo-
lio and National Portfolio was above the medians. After reviewing and
discussing the Adviser’s explanations of the reasons for this, the directors
concluded that each Fund’s expense ratio was acceptable.

Economies of Scale

The directors noted that the advisory fee schedule for the Funds contains
breakpoints that reduce the fee rates on assets above specified levels, and
that the net assets of AB High Income Municipal Portfolio were higher than
a breakpoint level. Accordingly, the Fund’s current effective advisory fee
rate reflected a reduction due to the breakpoint and would be further
reduced to the extent the net assets of the Fund increase. The directors
took into consideration prior presentations by an independent consultant
on economies of scale in the mutual fund industry and for the AB Funds,
and presentations from time to time by the Adviser concerning certain of
its views on economies of scale. The directors also had requested and
received from the Adviser certain updates on economies of scale in
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advance of the Meeting. The directors believe that economies of scale may
be realized (if at all) by the Adviser across a variety of products and serv-
ices, and not only in respect of a single fund. The directors noted that
there is no established methodology for setting breakpoints that give effect
to the fund-specific services provided by a fund’s adviser and to the
economies of scale that an adviser may realize in its overall mutual fund
business or those components of it which directly or indirectly affect a
fund’s operations. The directors observed that in the mutual fund industry
as a whole, as well as among funds similar to the Funds, there is no uni-
formity or pattern in the fees and asset levels at which breakpoints (if any)
apply. The directors also noted that the advisory agreements for many
funds do not have breakpoints at all. Having taken these factors into
account, the directors concluded that in the case of AB High Income
Municipal Portfolio, the Fund’s breakpoint arrangements were acceptable
and provide a means for sharing any economies of scale, and, in the case
of the other Funds, such Funds’ shareholders would benefit from a sharing
of economies of scale in the event a Fund’s net assets exceed a break-
point in the future.
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This page is not part of the Shareholder Report or the Financial Statements.

AB FAMILY OF FUNDS

US EQUITY FIXED INCOME ALTERNATIVES
CORE MUNICIPAL All Market Real Return Portfolio
Core Opportunities Fund High Income Municipal Portfolio Global Real Estate
Select US Equity Portfolio Intermediate California Investment Fund
Sustainable US Thematic Portfolio Municipal Portfolio Select US Long/Short Portfolio
GROWTH Intermediate Diversified
Concentrated Growth Fund Municipal Portfolio MULTI-ASSET .
Discovery Growth Fund Intermediate New York All Market Total Return Portfolio
Growth Fund Municipal Portfolio Emerging Markets Multi-
Large Cap Growth Fund Municipal Bo_nd Inflation Strategy Assetl Portfolio .
Small Cap Growth Portfolio Tax-Aware Fixed Income Global Risk Allocation Fund
VALUE \ QDDlef}’UnrlrtflelS Portfolio Sustainable Thematic
Discovery Value Fund Aﬁtzlgnn: PO?‘HO?i!)O Balanced Portfolio
iy lncotne Fund California Portfolio CLOSED-END FUNDS
i Massachusetts Portfolio AllianceBernstein Global High
\8/2;3(! ESE dVaIue Portiolio Minnesota Portfolio Income Fund ¢
New %erielg I3r(rlfrr|folio AllianceBernstein National

INTERNATIONAL/ O?\\ig P?)rrtfol?o olio Municipal Income Fund
GLOBAL EQUITY Pennsylvania Portfolio EXCHANGE-TRADED
CORE Virginia Portfolio FUNDS
Global Core Equity Portfolio TAXABLE .
International Low Volatility Equity  Bond Inflation Strategy 88?:%%2“%2%”2% ETF

Fortoll ; Global Bond Fund Corporate Bond ETF
Sustainable Global Thematic Fund  High Income Fund orp
Sustainable Interational Income Fund B:SLU%E EETTlFE

Thematic Fund Intermediate Duration Portfolio Ta%(— Aware Intermediate
Tax-Managed Wealth Short Duration High Yield Portfolio’ "y ricir FTF

Appreciation Strategy Short Duration Income Portfolio 1 ware L ong Municipal ETF
Wealth Appreciation Strategy Short Duration Portfolio Tax-Aware Short Duration
GROWTH Sustainable Thematic Municipal ETF
Concentrated International Credit Portfolio Ultra Short Income ETF

Growth Portfolio Total Return Bond Portfolio US High Dividend ETF
VALUE US Large Cap Strategic
All China Equity Portfolio Equities ETF
International Value Fund US Low Volatility Equity ETF

We also offer Government Money Market Portfolio, which serves as the money market fund
exchange vehicle for the AB mutual funds. You could lose money by investing in the Fund.
Although the Fund seeks to preserve the value of your investment at $1.00 per share, it cannot
guarantee it will do so. The Fund may impose a fee upon sale of your shares or may tempora-
rily suspend your ability to sell shares if the Fund’s liquidity falls below required minimums
because of market conditions or other factors. An investment in the Fund is not insured or
guaranteed by the Federal Deposit Insurance Corporation or any other government agency. The
Fund’s sponsor has no legal obligation to provide financial support to the Fund, and you should
not expect that the sponsor will provide financial support to the Fund at any time.

Investors should consider the investment objectives, risks, charges and expenses of the Fund
carefully before investing. For copies of our prospectus or summary prospectus, which contain
this and other information, visit us online at www.abfunds.com or contact your AB representa-
tive. Please read the prospectus and/or summary prospectus carefully before investing.

1 Prior to July 5, 2023, International Low Volatility Equity Portfolio was named International Strategic Core
Portfolio and Short Duration High Yield Portfolio was named Limited Duration High Income Portfolio.
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