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Item 1. Report to Stockholders:
The following is a copy of the report transmitted to stockholders pursuant
to Rule 30e-1 under the Investment Company Act of 1940:

ANNUAL REPORT ON PERFORMANCE AND OUTLOOK

10-31-04

[GRAPHIC OMITTED: WATCH]

[SCALE LOGO OMITTED]

From the Trustees

[GRAPHIC OMITTED: PHOTO OF JOHN A. HILL AND GEORGE PUTNAM, III]

John A. Hill and
George Putnam, III

Dear Fellow Shareholder:

During the past several months, Putnam has introduced a number of
reforms for the benefit of shareholders, including increasing the amount
of disclosure for our funds. We are now including additional information
about your fund's management team. Following the Outlook for Your Fund,
we list any changes in your fund's Portfolio Leader and Portfolio
Members during the prior year period, the current Portfolio Leader's and
Portfolio Members' other fund management responsibilities at Putnam, and
the dollar range of fund shares owned by these individuals.

We are also pleased to announce that three new Trustees have joined your
fund's Board of Trustees. Nominated by your fund's independent Trustees,
these individuals have had outstanding careers as leaders in the
investment management industry. Myra R. Drucker is a Vice Chair of the
Board of Trustees of Sarah Lawrence College and serves as Chair of the
New York Stock Exchange (NYSE) Pension Managers Advisory Committee and
as a Trustee of Commonfund, a not-for-profit asset management firm.
Richard B. Worley is Managing Partner of Permit Capital LLC, an
investment management firm. Both Ms. Drucker and Mr. Worley are
independent Trustees (i.e., Trustees who are not "interested persons" of
your fund or its investment advisor). Charles E. Haldeman, Jr., the
third new Trustee, is President and Chief Executive Officer of Putnam
Investments.

During the period covered by the following report, Putnam Managed
Municipal Income Trust delivered strong results. In the following pages,
the fund managers discuss fund performance, strategy, and their outlook
for fiscal 2005.

Respectfully yours,
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/S/ JOHN A. HILL /S/ GEORGE PUTNAM, III
John A. Hill George Putnam, III
Chairman of the Trustees President of the Funds

December 15, 2004

Report from Fund Management
Fund highlights

* For the fiscal year ended October 31, 2004, Putnam Managed Municipal
Income Trust's total return was 9.76% at net asset value (NAV) and 6.35%
at market price.

* The fund's benchmark, the Lehman Municipal Bond Index, returned 6.02%
for the period.

* The average return for the Lipper High Yield Municipal Debt Funds
category (closed-end) was 8.57%.

* See the Performance Summary beginning on page 10 for additional fund
performance, comparative performance, and Lipper data.

TOTAL RETURN FOR
PERIODS ENDED 10/31/04

Market
(inception 2/24/89) NAV price
1 year 9.76% 6.35%
5 years 34.49 7.12
Annual average 6.11 1.39
10 years 79.54 64.16
Annual average 6.03 5.08
Annual average
(life of fund) 7.02 5.75

Data is historical. Past performance does not guarantee future results.
More recent returns may be less or more than those shown. Investment
return, net asset value, and market price will fluctuate and you may
have a gain or a loss when you sell your shares. Performance assumes
reinvestment of distributions and does not account for taxes.

FUND PROFILE

Putnam Managed Municipal Income Trust seeks to provide a high level of
current income free from federal income tax through investments in
investment-grade and higher-yielding, lower-rated municipal bonds. The
fund is designed for investors seeking tax—-exempt income and willing to
accept the risks associated with below-investment-grade bonds.

Performance commentary
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An emphasis on higher-yielding, lower-rated bonds helped Putnam Managed
Municipal Income Trust outperform its benchmark and Lipper peer group
for the 12 months ended October 31, 2004, based on results at NAV.
Results versus the fund's benchmark were particularly favorable as its
benchmark comprises only investment-grade bonds, while the fund's
broader mandate allowed it to own higher-yielding, lower-rated bonds.
This segment of the market outperformed investment-grade bonds due to an
improving economy, rising investor demand, and relatively low supply. It
is important to note that a fund's performance at market price may
differ from its results at NAV. Although market price performance
generally reflects investment results, it may also be influenced by
several other factors, including changes in investor perceptions of the
fund or its investment advisor, market conditions, fluctuations in
supply and demand for the fund's shares, and changes in fund
distributions.

Market overview

The bond market experienced some volatility as yields varied widely
during the fund's fiscal year, which began in November 2003. During the
first six months of the fiscal year, yields fell and bond prices, which
move in the opposite direction of yields, rose. Then in mid-March, the
bond market began to anticipate a change in monetary policy. Treasury
bonds sold off sharply and pushed yields upward, as strong economic
growth and rising corporate profitability increased the likelihood that
the Federal Reserve Board (Fed) would raise short-term interest rates at
its June 30 meeting. Interestingly, when the Fed announced what had been
a widely anticipated 25-basis-point increase, the bond market reversed
course, and yields trended downward, despite two subsequent rate
increases during the fiscal year of 25 basis points each. Over the
one-year period, long-term bond yields have fallen while short-term
rates have risen. This resulted in a flattening of the yield curve —--
that is, shorter- and longer-term interest rates began to converge.

Among uninsured bonds and bonds rated A and below, yield spreads
tightened, and bond prices rose. These higher-yielding securities
provided attractive income streams that contributed to the fund's total
return during the period. Municipal bonds issued by the State of
California were generally strong performers. The state's economy
improved to such an extent that three bond-rating agencies -- Moody's,
Standard & Poor's, and Fitch —-- upgraded the state's credit rating.
Tobacco settlement bonds performed fairly well during the period. Yields
on these bonds varied with the results of ongoing legal battles but
declined overall for the year, and their prices rose accordingly.
Airline-related industrial development bonds (IDBs) performed poorly, in
general, as the industry continued to face financial difficulties
exacerbated by record high oil prices.

Lehman Municipal Bond Index (tax-exempt bonds) 6.02%
Lehman Government Bond Index (U.S. Treasury and agency

securities) 4.83%
Lehman Intermediate Treasury Bond Index

(intermediate-maturity U.S. Treasury bonds) 3.26%
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Lehman Aggregate Bond Index (broad bond market) 5.53%

stocks
StP 500 Tndex (broad stock market) o
StP Utilities Tndex (utilities stocks) 24.11%
Russell 2000 Growth Tndex (small-company growth stocks) 5.53%

These indexes provide an overview of performance in different market
sectors for the 12 months ended 10/31/04.

Strategy overview

Because we believe that the Fed is likely to continue to raise
short-term interest rates through mid-2005, we are positioning the
portfolio more defensively. This involves shortening the fund's
duration, which means reducing its sensitivity to changes in interest
rates. To accomplish this, we began the process of selling longer-term
bonds and replacing them with shorter-term bonds, which have a shorter
duration. Meanwhile, we continued to trim and diversify the fund's
positions in uninsured bonds and bonds rated A and below, which have
performed strongly. We maintained a neutral position, relative to the
fund's benchmark, in California municipal bonds, which were in high
demand as that state got its fiscal house in order and its debt rating
was upgraded by the major bond-rating agencies. The fund maintained an
overweight position in tobacco settlement bonds relative to its
benchmark. We closely monitored developments in that sector. The fund
had less exposure to airline-related IDBs during the period than did its
peers, a positive amid continued uncertainty in that industry.

Prior to the beginning of the fund's fiscal year, the fund emphasized
non-callable bonds —-- bonds that the issuer is not permitted to redeem
(or call) before the maturity date. These issues performed well as rates
fell through March 2004, but during the spring, we began to moderate
this position, selling non-callable bonds and purchasing callable issues
scheduled to mature in the 15- to 20-year range. We believe callable
bonds may perform better than non-callable bonds if interest rates rise
and the yield curve flattens further.

[GRAPHIC OMITTED: horizontal bar chart THE FUND'S MATURITY AND DURATION
COMPARED]

THE FUND'S MATURITY AND DURATION COMPARED

10/31/03 4/30/04 10/31/04
Average effective
maturity in years 9.2 8.0 6.6
Duration in years 8.2 7.5 6.1

Footnotes read:

This chart compares changes in the fund's duration (a measure of its
sensitivity to interest-rate changes) and its average effective
maturity (a weighted average of the holdings' maturities).

Average effective maturity also takes into account put and call
features, where applicable, and reflects prepayments for mortgage-backed
securities.
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How fund holdings affected performance

During the reporting period, the fund's relative performance benefited
from its emphasis on higher-yielding, lower-rated issues. Two factors
drove strong relative performance in this market segment: The first
factor was the improving economic climate, which increased confidence in
the relative financial stability of many lower-rated bond issuers. The
risk that a company or municipality will default on its bond payments
generally decreases in an improving economy. As a result, the outlook
for several issuers represented in the portfolio was upgraded by rating
agencies, lifting the price of the bonds. The second factor was investor
demand for higher-yielding municipal debt, which increased while supply
remained relatively small, driving up prices of these bonds. It is also
important to note that we have been working to manage the fund's risk
exposure in this area through thorough fundamental analysis of every
issuer and by diversifying holdings across a number of issuers,
locations, and industry sectors.

For much of the year the fund was more conservatively positioned than
its peers in terms of its duration -- a measure of the fund's
sensitivity to interest rates. We began shortening duration in the first
half of the fiscal year in an effort to preserve the fund's principal
value from an increase in interest rates that we saw ahead. In fact,
long-term rates declined, in spite of the Federal Reserve Board's
tightening, but we maintained a moderately defensive duration during
most of the period. Although this caused the fund to miss some capital
appreciation, we continue to believe our cautious approach is warranted.
Moreover, the benefits that accrued from our emphasis on yield more than
compensated for the negative effects of our conservative duration and
poor performance from two distressed holdings during the year.

[GRAPHIC OMITTED: pie chart CREDIT QUALITY OVERVIEW]

CREDIT QUALITY OVERVIEW

Aaa —— (34.6%)
Aa —— (2.1%)

A —— (11.7%)
Baa —— (27.4%)
Ba —— (14.8%)

B —— (4.6%)
Other —— (4.8%)

Footnote reads:

As a percentage of market value as of 10/31/04. A bond rated Baa or
higher is considered investment grade. The chart reflects Moody's
ratings; percentages may include bonds not rated by Moody's but
considered by Putnam Management to be of comparable quality. Ratings
will vary over time.

The fund has maintained a somewhat greater emphasis on tobacco
settlement bonds than its index and peers, which proved advantageous in
spite of the volatile market environment for these bonds. Payments from
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these high-yielding issues are secured by income promised to various
states through legal settlements from tobacco companies. This income
could be jeopardized as a result of multibillion-dollar judgments
against the tobacco companies, and prices in this sector have shifted as
concerns about litigation overshadowed optimism. Our analyst believes
that, despite several highly visible lawsuits against the tobacco
industry, litigation risk is receding from where it was in 1999. Also,
cigarette consumption levels appear to be holding steady. Considering
the risks, we have diversified the fund's investments in tobacco
settlement bonds and we remain watchful of the situation. Holdings
include Badger Tobacco Settlement Asset Securitization Corp. revenue
bonds, issued in Wisconsin, and Golden State Tobacco Securitization
Corp. revenue bonds, issued in California. The Golden State bonds give
the fund a special advantage because they are double backed. If the
tobacco companies default on their payments, the State of California has
promised to step in and pay the interest and principal, so these bonds
offer less risk than other tobacco settlement bonds. They also benefited
during the latter half of the fiscal year when California's bond rating
was raised, lifting the price of most of the state's debt securities.

Although some airline-related industrial development bonds (IDBs) remain
in the portfolio, we trimmed these issues and the fund's remaining
position is relatively small. IDBs are bonds issued by municipalities
but backed by the company benefiting from the financing. Investor
perceptions about the backing company's health, or that of its industry
group, affect the prices of these bonds, not the rating of the
municipality issuing them. The airline industry has been under a cloud
for several years, although it regained some ground last year. However,
the industry continues to grapple with high operating costs and strong
competition among carriers, which is keeping the price of airline
tickets down. These problems, plus the ongoing threat of terrorism, make
us cautious on the industry, so we limited the fund's airline-related
investments to a relatively small position in what we believe to be the
strongest carriers.

The fund's health-care holdings generally made positive contributions to
performance. One strong contributor was a bond issued by the California
Statewide Community Development Authority for The Front Porch, which
operates long-term care facilities in California and is currently moving
forward with plans to renovate an older facility, Walnut Manor, located near
the Disney theme park. Although The Front Porch is taking on considerable
debt, the company has a history of successful development and marketing of
comparable facilities, which are well located. The prerefunding of a
formerly distressed holding also boosted performance. The fund held Oklahoma
Development Financing Authority Revenue Bonds issued for Hillcrest
Healthcare, which had a relatively low bond rating and a history of
operating difficulties. The entire system was purchased recently by Ardent
Health Services, a for-profit hospital manager expanding its operations in
acute care facilities. The bonds rose in value when Ardent announced plans
to prerefund the outstanding issues. Prerefunding occurs when an issuer
raises the money to refinance an older, higher-coupon bond by issuing new
bonds at current lower interest rates. This money is then invested in a
secure investment, usually U.S. Treasury securities, that mature at the
older bond's first call date, when it is used to pay off the old bonds. This
added security is often perceived as a credit upgrade by the market, and can
boost the price of the older bonds.

Although high-yielding municipal securities generally performed well
during the fiscal year, a few individual securities experienced
difficulties. These were Hoover Group IDBs, which were sold, and Gilroy
Revenue Bonds for Bonfante Gardens Park in California, which are still
in the portfolio. The Gilroy bonds were issued to fund a theme park that
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suffered from poor attendance. The park hopes to reduce its debt by
selling some surrounding land. The price of the bonds has fallen, but we
remain hopeful that current negotiations with the issuer will have a
positive outcome.

Please note that all holdings discussed in this report are subject to
review in accordance with the fund's investment strategy and may vary
in the future.

The outlook for your fund

The following commentary reflects anticipated developments that could
affect your fund over the next six months, as well as your management
team's plans for responding to them.

Judging from the flattened yield curve, the bond market appears to have
largely shrugged off the recent Fed rate hikes. However, we believe that
interest rates all along the yield curve are more likely to rise than
fall. After the close of the fiscal period, the Fed again raised the
discount rate by 25 basis points, or one quarter of a percentage point.
Going forward, we anticipate greater increases for bonds with shorter
maturities because we believe the Fed will continue to raise short-term
rates incrementally through mid-2005. This also suggests further
flattening of the yield curve. The fund is positioned defensively in
terms of duration, and we will continue to monitor and adjust the fund's
duration as seems appropriate. We believe inflation will remain low,
despite the threat posed by high o0il prices. We also anticipate that the
rate of GDP growth will slow during the next two quarters, as the
effects of the Fed's tightening policy are felt.

In general, these signs indicate that we are headed into a more
challenging environment for bond investing. Our task will be to continue
to search for the most attractive opportunities among tax—exempt
securities, and to balance the pursuit of attractive current income with
prudent risk management.

The views expressed in this report are exclusively those of Putnam
Management. They are not meant as investment advice. Capital gains, if
any, are taxable for federal and, in most cases, state purposes. For
some investors, investment income may be subject to the federal
alternative minimum tax. Income from federally exempt funds may be
subject to state and local taxes. Mutual funds that invest in bonds are
subject to certain risks, including interest-rate risk, credit risk, and
inflation risk. As interest rates rise, the prices of bonds fall.
Long-term bonds are more exposed to interest-rate risk than short-term
bonds. Unlike bonds, bond funds have ongoing fees and expenses.
Lower-rated bonds may offer higher yields in return for more risk.

Your fund's management

Your fund is managed by the members of the Putnam Tax Exempt
Fixed-Income Team. David Hamlin is the Portfolio Leader, and Paul Drury,
Susan McCormack, and James St. John are Portfolio Members of your fund.
The Portfolio Leader and Portfolio Members coordinate the team's
management of the fund.

For a complete listing of the members of the Putnam Tax Exempt
Fixed-Income Team, including those who are not Portfolio Leaders or
Portfolio Members of your fund, visit Putnam's Individual Investor Web
site at www.putnaminvestments.com.
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Fund ownership

The table below shows fund ownership, in dollar ranges, by the fund's
Portfolio Leader and Portfolio Members. Information shown is for the
current and prior year ended November 30.

S1 - $10,001 - $50,001 - $100,001 - $500,001
Year $0 $10,000 $50,000 $100,000 $500,000 $1,000,000

David Hamlin 2004 *

Portfolio Leader 2003 *
Paul Drury 2000 ¢
Portfolio Member 2003 *
Susan McCormack 2004 *
Portfolio Member 2003 *
James St. Johm 2004+
Portfolio Member 2003 *

Other funds managed by the Portfolio Leader and Portfolio Members

David Hamlin is the Portfolio Leader and Paul Drury, Susan McCormack,
and James St. John are Portfolio Members for Putnam's tax-exempt funds
for the following states: Arizona, California, Florida, Massachusetts,
Michigan, Minnesota, New Jersey, New York, Ohio, and Pennsylvania. The
same group also manages Putnam AMT-Free Insured Municipal Fund*, Putnam
California Investment Grade Municipal Trust, Putnam High Yield Municipal
Trust, Putnam Investment Grade Municipal Trust, Putnam Municipal Bond
Fund, Putnam Municipal Income Fund, Putnam Municipal Opportunities
Trust, Putnam New York Investment Grade Municipal Trust, Putnam Tax
Exempt Income Fund, Putnam Tax-Free Health Care Fund, and Putnam
Tax-Free High Yield Fund.

David Hamlin, Paul Drury, Susan McCormack, and James St. John may also
manage other accounts advised by Putnam Management or an affiliate.

Changes in your fund's Portfolio Leader and Portfolio Members

During the year ended October 31, 2004, Portfolio Member Richard Wyke
left your fund's management team.

Footnote reads:
*Formerly Putnam Tax-Free Insured Fund.

Performance summary
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This section shows your fund's performance during its fiscal year, which
ended October 31, 2004. In accordance with regulatory requirements, we
also include performance for the most current calendar quarter-end.
Performance should always be considered in light of a fund's investment
strategy. Data represents past performance. Past performance does not
guarantee future results. More recent returns may be less or more than
those shown. Investment return, net asset value, and market price will
fluctuate and you may have a gain or a loss when you sell your shares.

Lipper
High Yield
Lehman Municipal
Municipal Debt Funds
Market Bond (closed—-end)
NAV price Index category average*
1 year 9.76% 6.35% 6.02% 8.57%
5 years 34.49 7.12 41.48 33.12
Annual average 6.11 1.39 7.19 5.85
10 years 79.54 64.16 97.69 82.00
Annual average 6.03 5.08 7.05 6.14
Annual average
Life of fund
(since 2/24/89) 7.02 5.75 7.30 5.99

Performance assumes reinvestment of distributions and does not account
for taxes.

Index and Lipper results should be compared to fund performance at net
asset value.

* Over the 1-, 5-, and 10-year periods ended 10/31/04, there were 14,
12, and 12 funds, respectively, in this Lipper category.

TOTAL RETURN FOR PERIODS ENDED 9/30/04 (MOST RECENT CALENDAR QUARTER)

NAV Market price
1 year 8.35% 2.64%
5 years 30.25 4.42
Annual average 5.43 0.87
10 years 73.76 57.73



Edgar Filing: PUTNAM MANAGED MUNICIPAL INCOME TRUST - Form N-CSR

Annual average
Life of fund
(since 2/24/89) 6.99 5.73

Number 12

heome 1 soso13
Capital gains 1 -
Total . sos3
__________________________________________________ Series A Series®
Distributions from prefer shares (550 shares) (550 shares)

Ineome 1 si137.9s  si21621
Capital gains 1 - -
Total o siames  sio161
Share value (common shares) v :
/31703 s
/3108 sag

Current return (common shares, end of period)

Current dividend rate 2 6.12%
Taxable equivalent 3 9.42

1 Capital gains, if any, are taxable for federal and, in most cases,
state purposes. For some investors, investment income may be subject to
the federal alternative minimum tax. Income from federally exempt funds
may be subject to state and local taxes.

2 Most recent distribution, excluding capital gains, annualized and
divided by NAV or market price at end of period.

3 Assumes maximum 35% federal tax rate for 2004. Results for investors
subject to lower tax rates would not be
as advantageous.

Terms and definitions

Total return shows how the value of the fund's shares changed over time,
assuming you held the shares through the entire period and reinvested

10
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all distributions in the fund.

Net asset value (NAV) is the value of all your fund's assets, minus any
liabilities and the net assets allocated to remarketed preferred shares,
divided by the number of outstanding common shares.

Market price is the current trading price of one share of the fund.
Market prices are set by transactions between buyers and sellers on
exchanges such as the American Stock Exchange and the New York Stock
Exchange.

Comparative indexes

Lehman Aggregate Bond Index is an unmanaged index used as a general
measure of U.S. fixed-income securities.

Lehman Government Bond Index is an unmanaged index of U.S. Treasury and
agency securities.

Lehman Intermediate Treasury Bond Index is an unmanaged index of
Treasury bonds with maturities between 1 and 10 years.

Lehman Municipal Bond Index is an unmanaged index of long-term
fixed-rate investment-grade tax-exempt bonds.

Russell 2000 Growth Index is an unmanaged index of those companies in
the Russell 2000 Index chosen for their growth orientation.

S&P 500 Index is an unmanaged index of common stock performance.

S&P Utilities Index is an unmanaged index of common stock issued by
utilities companies.

Indexes assume reinvestment of all distributions and do not account for
fees. Securities and performance of a fund and an index will differ. You
cannot invest directly in an index.

Lipper is a third-party industry ranking entity that ranks funds
(without sales charges) with similar current investment styles or
objectives as determined by Lipper. Lipper category averages reflect
performance trends for funds within a category and are based on results
at net asset value.

Putnam's policy on confidentiality

In order to conduct business with our shareholders, we must obtain
certain personal information such as account holders' addresses,
telephone numbers, Social Security numbers, and the names of their
financial advisors. We use this information to assign an account number
and to help us maintain accurate records of transactions and account
balances.

It is our policy to protect the confidentiality of your information,
whether or not you currently own shares of our funds, and in particular,
not to sell information about you or your accounts to outside marketing
firms. We have safeguards in place designed to prevent unauthorized
access to our computer systems and procedures to protect personal
information from unauthorized use.

Under certain circumstances, we share this information with outside

11
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vendors who provide services to us, such as mailing and proxy
solicitation. In those cases, the service providers enter into
confidentiality agreements with us, and we provide only the information
necessary to process transactions and perform other services related to
your account. We may also share this information with our Putnam
affiliates to service your account or provide you with information about
other Putnam products or services. It is also our policy to share
account information with your financial advisor, if you've listed one on
your Putnam account.

If you would like clarification about our confidentiality policies or
have any questions or concerns, please don't hesitate to contact us at
1-800-225-1581, Monday through Friday, 8:30 a.m. to 7:00 p.m., or
Saturdays from 9:00 a.m. to 5:00 p.m. Eastern Time.

Proxy voting

Putnam is committed to managing our mutual funds in the best interests
of our shareholders. The Putnam funds' proxy voting guidelines and
procedures, as well as information regarding how your fund voted proxies
relating to portfolio securities during the 12-month period ended June
30, 2004, are available on the Putnam Individual Investor Web site,
www.putnaminvestments.com/individual, and on the SEC's Web site,
www.sec.gov. If you have questions about finding forms on the SEC's Web
site, you may call the SEC at 1-800-SEC-0330. You may also obtain the
Putnam funds' proxy voting guidelines and procedures at no charge by
calling Putnam's Shareholder Services at 1-800-225-1581.

Fund portfolio holdings

For periods ending on or after July 9, 2004, the fund will file a
complete schedule of its portfolio holdings with the SEC for the first
and third quarters of each fiscal year on Form N-Q. Shareholders may
obtain the fund's Forms N-Q on the SEC's Web site at www.sec.gov. In
addition, the fund's Forms N-Q may be reviewed and copied at the SEC's
public reference room in Washington, D.C. You may call the SEC at
1-800-SEC-0330 for information about the SEC's Web site or the operation
of the public reference room.

A guide to the financial statements

These sections of the report, as well as the accompanying Notes,
preceded by the Report of Independent Registered Public Accounting Firm,
constitute the fund's financial statements.

The fund's portfolio lists all the fund's investments and their values
as of the last day of the reporting period. Holdings are organized by
asset type and industry sector, country, or state to show areas of
concentration and diversification.

Statement of assets and liabilities shows how the fund's net assets and
share price are determined. All investment and noninvestment assets are
added together. Any unpaid expenses and other liabilities are
subtracted from this total. The result is divided by the number of
shares to determine the net asset value per share, which is calculated
separately for each class of shares. (For funds with preferred shares,
the amount subtracted from total assets includes the net assets
allocated to remarketed preferred shares.)

Statement of operations shows the fund's net investment gain or loss.
This is done by first adding up all the fund's earnings -- from

12
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dividends and interest income -- and subtracting its operating expenses
to determine net investment income (or loss). Then, any net gain or
loss the fund realized on the sales of its holdings -- as well as any
unrealized gains or losses over the period -- is added to or subtracted
from the net investment result to determine the fund's net gain or loss
for the fiscal year.

Statement of changes in net assets shows how the fund's net assets were
affected by the fund's net investment gain or loss, by distributions to
shareholders, and by changes in the number of the fund's shares. It
lists distributions and their sources (net investment income or realized
capital gains) over the current reporting period and the most recent
fiscal year-end. The distributions listed here may not match the sources
listed in the Statement of operations because the distributions are
determined on a tax basis and may be paid in a different period from the
one in which they were earned.

Financial highlights provide an overview of the fund's investment
results, per-share distributions, expense ratios, net investment
income ratios, and portfolio turnover in one summary table, reflecting
the five most recent reporting periods. In a semiannual report, the
highlight table also includes the current reporting period. For open-end
funds, a separate table is provided for each share class.

Report of Independent Registered
Public Accounting Firm

To the Board of Trustees and Shareholders
Putnam Managed Municipal Income Trust

We have audited the accompanying statement of assets and liabilities of
Putnam Managed Municipal Income Trust, including the fund's portfolio,
as of October 31, 2004, and the related statement of operations for the
year then ended, the statements of changes in net assets for each of the
two years in the period then ended and the financial highlights for each
of the periods presented. These financial statements and financial
highlights are the responsibility of the Fund's management. Our
responsibility is to express an opinion on these financial statements
and financial highlights based on our audits.

We conducted our audits in accordance with the standards of the Public
Company Accounting Oversight Board (United States). Those standards
require that we plan and perform our audit to obtain reasonable
assurance about whether the financial statements and financial
highlights are free of material misstatement. An audit includes
examining, on a test basis, evidence supporting the amounts and
disclosures in the financial statements. Our procedures included
confirmation of securities owned as of October 31, 2004 by
correspondence with the custodian and brokers or by other appropriate
auditing procedures. An audit also includes assessing the accounting
principles used and significant estimates made by management, as well as
evaluating the overall financial statement presentation. We believe that
our audits provide a reasonable basis for our opinion.

In our opinion, the financial statements and financial highlights
referred to above present fairly, in all material respects, the
financial position of Putnam Managed Municipal Income Trust as of
October 31, 2004, the results of its operations for the year then ended,
the changes in its net assets for each of the two years in the period
then ended, and the financial highlights for each of the periods
presented, in conformity with accounting principles generally accepted

13
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in the United States of America.

/S/ KPMG LLP

Boston, Massachusetts
December 7, 2004

The fund's portfolio
October 31, 2004

Key to Abbreviations

Government National Mortgage Association Collateralized

AMBAC AMBAC Indemnity Corporation

Ccop Certificate of Participation
FNMA Coll. Federal National Mortgage Association Collateralized
FRB Floating Rate Bonds

FSA Financial Security Assurance
GNMA Coll.

G.0O. Bonds General Obligation Bonds

IFB Inverse Floating Rate Bonds

MBIA MBIA Insurance Company

PSFG Permanent School Fund Guaranteed
U.S. Govt. Coll. U.S. Government Collateralized
VRDN Variable Rate Demand Notes
Municipal bonds and notes (98.8%) (a)

Principal amount

Alabama (0.3%)

Rating (RAT)

Value

Butler, Indl. Dev.
(Solid Waste Disp. James River
Corp.), 8s, 9/1/28

Board Rev. Bonds

BB+

1,000,000

1,000,000

1,800,000

500,000

3,000,000

560,000

1,000,000

Apache Cnty., Indl. Dev.
Control Rev. Bonds (Tucson Elec.
Pwr. Co.), Ser. B, 5 7/8s, 3/1/33
AZ Hlth. Fac. Auth. Hosp. Syst.
Rev. Bonds (John C. Lincoln Hlth.
Network), 6 3/8s, 12/1/37

Casa Grande, Indl. Dev. Auth.

Rev. Bonds (Casa Grande Regl. Med.
Ctr.), Ser. A, 7 5/8s, 12/1/29
Cochise Cnty., Indl. Dev. Auth.

Rev. Bonds (Sierra Vista Regl. Hlth.

Ctr.), Ser. A, 6.2s, 12/1/21
Coconino Cnty., Poll. Control

Rev. Bonds (Tuscon/Navajo Elec.
Pwr.), Ser. A, 7 1/8s, 10/1/32
Scottsdale, Indl. Dev. Auth.

Rev. Bonds (Westminster Village),

7 7/8s, 6/1/09

Scottsdale, Indl. Dev. Auth. Hosp.
Rev. Bonds (Scottsdale Hlth. Care),
5.8s, 12/1/31

Auth. Poll.

Ba3

BBB

B-/P

BB+/P

Ba3

AAA/P

A3

1,000,180

1,050,000

1,905,750

512,500

3,120,000

590,302

1,053,750

9,232,482
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Arkansas (1.7%)

4,600,000

1,000,000

2,750,000

California (12.

AR State Hosp. Dev. Fin. Auth.
Rev. Bonds (Washington Regl. Med.

Ctr.), 7 3/8s, 2/1/29 Baa3
Little Rock G.O. Bonds (Cap. Impt.),

FSA, 3.95s, 4/1/19 Aaa
Northwest Regl. Arpt. Auth.

Rev. Bonds, 7 5/8s, 2/1/27 BB/P

5,094,500

1,015,000

2,973,438

250,000

1,700,000

1,000,000
20,000,000
3,000,000
2,250,000

3,000,000

1,000,000

300,000

300,000

1,250,000

10,775,000

750,000

1,970,000

2,500,000

1,100,000

650,000

1,250,000

Association of Bay Area Governments

(ABAG) Fin. Auth. for Nonprofit

Corps. Rev. Bonds (San Diego Hosp.

Assn.), Ser. C, 5 3/8s, 3/1/21 Baal
CA Hlth. Fac. Auth. IFB (Catholic

Hlth. Care West), AMBAC, 8.806s,

7/1/17 Aaa
CA State Dept. of Wtr. Resources

Rev. Bonds, Ser. A

6s, 5/1/15 A2
AMBAC, 5 1/2s, 5/1/13 Aaa
5 1/2s, 5/1/11 A2

CA Statewide Cmnty. Dev. Auth. Apt.

Dev. Rev. Bonds (Irvine Apt.

Cmntys.), Ser. A-3, 5.1s, 5/15/25 Baa2
CA Statewide Cmnty. Dev. Auth. COP

(The Internext Group), 5 3/8s,

4/1/30 BBB-
Capistrano, Unified School Dist.

Cmnty. Fac. Special Tax (No 98-2

Ladera), 5.7s, 9/1/20 BB/P
Chula Vista, Cmnty. Fac. Dist.

Special Tax Rev. Bonds

(No 07-I-Otay Ranch Village Eleven),

5 7/8s, 9/1/34 BB-/P
(No. 07-I Otay Ranch Village
Eleven), 5.8s, 9/1/28 BB-/P

Chula Vista, Cmnty. Fac. Dist.

Special Tax Rev. Bonds (No. 08-1

Otay Ranch Village Six), 6s, 9/1/33 BB-/P
Corona, COP (Vista Hosp. Syst.),

zero %, 7/1/29 (In default) (NON) D/P
Folsom, Special Tax Rev. Bonds

(Cmnty. Facs. Dist. No. 10), 5 7/8s,

9/1/28 BB/P
Gilroy, Rev. Bonds (Bonfante Gardens
Park), 8s, 11/1/25 D/P

Golden State Tobacco Securitization

Corp. Rev. Bonds, Ser. B, 5 5/8s,

6/1/38 A-
Murrieta, Cmnty. Fac. Dist. Special

Tax (No. 2 The Oaks Impt. Area A),

6s, 9/1/34 BB-/P
Orange Cnty., Cmnty. Fac. Dist.

Special Tax Rev. Bonds (No. 02-1

Ladera Ranch), Ser. A, 5.55s,

8/15/33 BB+/P
Sacramento, Special Tax (North

257,813

1,772,250

1,160,000
22,925,000
3,390,000

2,385,000

2,988,750

1,027,500

308,250

307,500

1,260,938

215,500

763,125

1,393,775

2,653,125

1,120,625

663,000

15



Edgar Filing: PUTNAM MANAGED MUNICIPAL INCOME TRUST - Form N-CSR

7,000,000

8,750,000

2,520,000

4,000,000

2,500,000

Colorado (1.9%)

Natomas Cnmnty. Fac.), Ser. 4-C, 6s,

9/1/33
San Bernardino Cnty.,

Certificates of Participation (Med.

Ctr. Fin.), Ser. A, MBIA, 6 1/2s,
8/1/28

Santa Clara Cnty., Fin. Auth. Lease

Rev. Bonds (VMC Fac. Replacement
Project), Ser. A, AMBAC, 6 3/4s,
11/15/20

Santaluz Cmnty., Facs. Dist. No. 2
Special Tax Rev. Bonds (Impt. Area

No. 1), Ser. B, 6 3/8s, 9/1/30
Thousand Oaks, Cmnty. Fac. Dist.

Special Tax Rev. Bonds (Marketplace

94-1), zero %, 9/1/14
Vallejo, COP (Marine World
Foundation), 7.2s, 2/1/26

BB+/P

Aaa

Aaa

BB+/P

B/P

BBB-/P

1,292,188

7,387,170

8,940,050

2,583,000

1,980,000

2,568,750

3,015,000

15,500,000

16,500,000

1,050,000
2,500,000

Connecticut (1.

CO Hlth. Fac. Auth.
Rev. Bonds (Evangelical Lutheran),
3.05s, 10/1/05

CO Hwy. Auth. Rev. Bonds (E-470 Pub.

Hwy.), Ser. B

zero %, 9/1/35

zero %, 9/1/34

Denver, City & Cnty. Arpt.

Rev. Bonds

Ser. D, AMBAC, 7 3/4s, 11/15/13
MBIA, 5 1/2s, 11/15/25

A3

Baa3
Baa3

AAA
Aaa

3,038,487

1,608,125
1,835,625

1,303,313
2,659,375

7,000,000
2,000,000

CT State Hlth. & Edl. Fac. Auth.
VRDN

Ser. U, 1.64s, 7/1/33

(Yale U.), Ser. U2, 1.64s, 7/1/33

District of Columbia (0.7%)

4,000,000

Florida (3.7%)

DC Tobacco Settlement Fin. Corp.
Rev. Bonds, 6 1/2s, 5/15/33

VMIG1
VMIG1

7,000,000
2,000,000

2,000,000

1,500,000

500,000
1,025,000

Cap. Trust Agcy. Rev. Bonds
(Seminole Tribe Convention), Ser.
10s, 10/1/33

CFM Cmnty. Dev. Dist. Rev. Bonds,
Ser. A, 6 1/4s, 5/1/35

Fishhawk, Cmnty. Dev. Dist. II
Rev. Bonds

Ser. A, 6 1/8s, 5/1/34

Ser. B, 5s, 11/1/07

B/P

BB-/P

BB-/P
BB-/P

2,467,500

1,539,375

510, 625
1,035,250
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770,000

500,000

480,000

500,000

575,000

1,250,000

1,000,000

1,335,000

40,000

1,500,000

1,500,000

1,500,000

1,000,000

1,250,000

1,250,000

FL State Mid-Bay Bridge Auth.

Rev. Bonds, Ser. A, 6.05s, 10/1/22
Fleming Island, Plantation Cmnty.
Dev. Dist. Special Assmt.

Rev. Bonds, Ser. B, 7 3/8s, 5/1/31
Gateway Svcs. Cmnty. Dev. Dist.
Special Assmt. Bonds (Stoneybrook),
5 1/2s, 7/1/08

Heritage Harbor, South Cmnty. Dev.
Distr. Rev. Bonds, Ser. A, 6 1/2s,
5/1/34

Heritage Isle at Viera, Cmnty. Dev.
Dist. Special Assmt., Ser. B, 5s,
11/1/09

Islands at Doral III, Cmnty. Dev.
Dist. Special Assmt. Rev. Bonds,
Ser. 04-A, 5.9s, 5/1/35

Lee Cnty., Indl. Dev. Auth.

Rev. Bonds (Alliance Cmnty.
Project), Ser. C, 5 1/2s, 11/15/29
Miami Beach, Hlth. Fac. Auth. Hosp.
Rev. Bonds (Mount Sinai Med. Ctr.),
Ser. A, 6.7s, 11/15/19

Oakstead Cmnty. Dev. Dist. Cap.
Impt. Rev. Bonds, Ser. B, 6 1/2s,
5/1/07

Reunion West, Cmnty. Dev. Dist.
Special Assmt., 6 1/4s, 5/1/36
South Miami, Hlth. Fac. Auth.

Rev. Bonds (Baptist Hlth.), 5 1/4s,
11/15/33

St. Johns Cnty., Hlth. Care Indl.
Dev. Auth. Rev. Bonds (Glenmoor St.
Johns Project), Ser. A, 8s, 1/1/30
Sterling Hill, Cmnty. Dev. Dist.
Rev. Bonds, Ser. B, 5 1/2s, 11/1/10
Westchester Cmnty. Dev. Dist. No. 1
Special Assmt. (Cmnty.
Infrastructure), 6 1/8s, 5/1/35
World Commerce Cmnty. Dev. Dist.
Special Assmt., Ser. A-1, 6 1/2s,
5/1/36

BBB/P

BB/P

BB-/P

BB-/P

BB/P

BB

BBB-

BB

BB/P

BB-/P

Aa3

B-/P

BB-/P

BB-/P

BB-/P

796, 950

541,250

492,600

526,875

577,875

1,265,625

970,000

1,391,738

40,750

1,526,250

1,543,125

1,573,125

1,017,500

1,271,875

1,270,313

4,000,000

425,000

700,000

2,500,000

2,145,000

Burke Cnty., Poll. Control Dev.
Auth. Mandatory Put Bonds (GA Power
Co.), 4.45s, 12/1/08

Fulton Cnty., Res. Care Fac.

Rev. Bonds (Canterbury Court), Class

A, 6 1/8s, 2/15/34

GA Med. Ctr. Hosp. Auth. IFB, MBIA,
10.777s, 8/1/10

Muni. Elec. Auth. Rev. Bonds, AMBAC,
5s, 1/1/26

Rockdale Cnty., Dev. Auth. Solid
Waste Disp. Rev. Bonds (Visay Paper,
Inc.), 7.4s, 1/1/16

A2

B+/P

Aaa

Aaa

B+/P

4,245,000

427,656

704,319

2,718,750

2,217,051

10,312,776
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Hawaii (0.3%)

1,760,000 HI Dept. of Trans. Special Fac.
Rev. Bonds (Continental Airlines,
Inc.), 7s, 6/1/20

Illinois (1.4%)

1,496,000

3,500,000 Chicago, G.O. Bonds, Ser. A, AMBAC,
5 5/8s, 1/1/39

3,250,000 IL Dev. Fin. Auth. Hosp. Rev. Bonds
(Adventist Hlth. Syst./Sunbelt
Obligation), 5.65s, 11/15/24

500,000 IL Hlth. Fac. Auth. Rev. Bonds (St.

Benedict), Ser. 03A-1, 6.9s,
11/15/33

Indiana (2.0%)

B+/P

3,836,875

3,400,312

508,750

2,500,000 IN State Dev. Fin. Auth. Env. Impt.
Rev. Bonds (USX Corp.), 5.6s,
12/1/32

6,500,000 IN Trans. Fin. Auth. Arpt. Facs.
Lease Rev. Bonds, Ser. A, AMBAC, 5s,
11/1/16

1,750,000 Rockport, Poll. Control Mandatory
Put Bonds (Indiana Michigan Pwr.
Co.), Ser. C, 2 5/8s, 10/1/06

Iowa (0.9%)

Baal

Aaa

Baa2

2,543,750

6,825,000

1,745,625

IA Fin. Auth. Hlth. Care Fac.
Rev. Bonds (Care Initiatives)
2,940,000 9 1/4s, 7/1/25
1,350,000 9.15s, 7/1/09

Kentucky (0.6%)

BBB-/P
BBB-/P

3,564,750
1,581,188

1,000,000 Boone Cnty., Poll. Control
Rev. Bonds (Dayton Pwr. & Lt. Co.),
Ser. A, 6 1/2s, 11/15/22

1,700,000 KY Econ. Dev. Fin. Auth. Rev. Bonds
(Norton Hlth. Care, Inc.), Ser. A,
6 1/2s, 10/1/20

460,000 Scott Cnty., Indl. Dev. Rev. Bonds

(Hoover Group, Inc.), 8 1/2s,
11/1/14

Louisiana (0.8%)

Baa3

BBB/P

Ba3

1,018,370

1,853,000

253,000

1,140,000 LA Pub. Fac. Auth. Hosp. Rev. Bonds
(Lake Charles Memorial Hosp.),
8 5/8s, 12/1/30

CCC/P

919,125
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500,000 Tangipahoa Parish Hosp. Svcs.
Rev. Bonds (North Oaks Med. Ctr.),
Ser. A, 5s, 2/1/25
2,750,000 W. Feliciana Parish, Poll. Control
Rev. Bonds (Gulf States Util. Co.),
Ser. C, 7s, 11/1/15

(0.8%)

Bal

502,500

2,825,433

Maryl

1,965,000 ME State Hsg. Auth. Rev. Bonds,
Ser. D-2-AMT, 5s, 11/15/27
2,000,000 Rumford, Solid Waste Disp.
Rev. Bonds (Boise Cascade Corp.),
6 7/8s, 10/1/26

and (0.5%)

Baz

2,070,619

2,115,000

Massa

1,000,000 MD State Hlth. & Higher Edl. Fac.
Auth. Rev. Bonds (Medstar Hlth.),
5 3/4s, 8/15/15

1,850,000 Westminster, Econ. Dev. Rev. Bonds
(Carroll Lutheran Village), Ser. A,
5 7/8s, 5/1/21

chusetts (6.4%)

Baa2

BB/P

1,102,500

1,882,375

1

600,000 Boston, Indl. Dev. Fin. Auth.
Rev. Bonds (Springhouse, Inc.), 6s,
7/1/28
MA State Hlth. & Edl. Fac. Auth.
Rev. Bonds
2,000,000 (Civic Investments), Ser. A, 9s,
12/15/15

1,185,000 (Norwood Hosp.), Ser. C, 7s, 7/1/14

1,200,000 (Jordan Hosp.), Ser. E, 6 3/4s,

10/1/33

2,225,000 (UMass Memorial), Ser. C, 6 5/8s,
7/1/32

1,875,000 (UMass Memorial), Ser. C, 6 1/2s,
7/1/21

1,500,000 (Caritas Christi Oblig. Group),
Ser. A, 5 1/4s, 7/1/08

MA State Hsg. Fin. Agcy. Rev. Bonds

(Rental Mtge.)
2,000,000 Ser. C, AMBAC, 5 5/8s, 7/1/40
5,290,000 Ser. A, AMBAC, 5 1/2s, 7/1/40

MA State Indl. Fin. Agcy. Rev. Bonds

500,000 (1lst Mtge. Stone Institution &

Newton), 7.9s, 1/1/24

1,000,000 (lst Mtge. Brookhaven), Ser. A, 7s,
1/1/15

1,000,000 (lst Mtge. Brookhaven), Ser. A, 7s,
1/1/09

1,550,000 (lst Mtge. Berkshire Retirement),
Ser. A, 6 5/8s, 7/1/16

1,500,000 (l1st Mtge. Brookhaven), Ser. B,

BB-/P

BB/P
Ba2

BBB-

Baa2

Baa2

BBB

Aaa

Aaa

BB-/P

BBB/P

BBB/P

BBB-

563,250

2,300,000
1,499,025

1,260,000

2,364,063

2,017,969

1,591,875

2,062,500

15,729,588

510,840

1,027,500

1,035,000

1,571,313
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Michigan

(3.0%)

5 1/4s, 1/1/17

BBB/P

1,507,500

500,000 Flint, Hosp. Bldg. Auth. Rev. Bonds

(Hurley Med. Ctr.), 6s, 7/1/20

350,000 Garden City, Hosp. Fin. Auth.

Rev. Bonds (Garden City Hosp. OB
Group), Ser. A, 5 3/4s, 9/1/17

1,100,000 Macomb Cnty., Hosp. Fin. Auth.

Rev. Bonds (Mt. Clemens Gen. Hosp.),
Ser. B, 5 7/8s, 11/15/34

1,500,000 MI State Hosp. Fin. Auth. Rev. Bonds

(Oakwood Hosp.), Ser. A, 6s, 4/1/22

2,000,000 Midland Cnty., Econ. Dev. Corp.

Rev. Bonds, 6 3/4s, 7/23/09

1,700,000 Pontiac, Hosp. Fin. Auth. Rev. Bonds

(NOMC Obligation Group), Ser. B, 6s,
8/1/18

2,975,000 Warren Cons. School Dist. G.O.

Bonds, FSA, 5 3/8s, 5/1/18

6,670,000 Waterford, Econ. Dev. Corp.

Rev. Bonds (Canterbury Hlth.), 6s,
1/1/39

2,000,000 Wayne Charter Cnty., Special Arpt.

Minnesota

(0.8%

Fac. Rev. Bonds (Northwest Airlines,
Inc.), 6s, 12/1/29

)

Baz

BB

A2

Ba3

Bal

Aaa

B-/P

B+/P

508,125

330,750

1,027,125

1,631,250

2,087,500

1,515,125

3,279,938

4,935,800

1,385,000

500,000 Minneapolis, Rev. Bonds (Walker

Methodist Sr. Svcs.), Ser. C, 6s,
11/15/28

500,000 Northfield, Hlth. Care Fac.

Rev. Bonds (Retirement Ctr.),
Ser. A, 5 3/4s, 5/1/16

400,000 Sauk Rapids Hlth. Care & Hsg. Fac.

Rev. Bonds (Good Shepherd Lutheran
Home), 6s, 1/1/34

3,055,000 st. Paul, Hsg. & Hosp. Redev. Auth.

Rev. Bonds (Healtheast), Ser. B,
6 5/8s, 11/1/17

B+/P

B/P

B/P

Baz

390,625

500,620

404,000

3,086,925

1,500,000 Lowndes Cnty., Solid Waste Disp. &

Poll. Control Rev. Bonds
(Weyerhaeuser Co.), Ser. B, 6.7s,
4/1/22

2,250,000 MS Bus. Fin. Corp. Poll. Control

Missouri

(1.2%)

Rev. Bonds (Syst. Energy Resources,
Inc.), 5.9s, 5/1/22

Baa2

BBB

1,785,000

2,275,313

4,060,313
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Indl. Dev.
Rev. Bonds

1,500,000 Cape Girardeau Cnty.,
Auth. Hlth. Care Fac.
(St. Francis Med. Ctr
Ser. A, 5 1/2s, 6/1/3

)
2

1,500,000 Kansas City, Indl. Dev. Auth.
Fac. Rev. Bonds (First Mtg. Bishop
1/2s, 1/1/35

Spencer), Ser. A, 6

1,985,000 MO Hsg. Dev. Comm. Rev.

Ownership), GNMA/FNMA
9/1/34

1,450,000 MO State Hlth. & Edl.
Rev. Bonds (BJC Hlth.
5 1/4s, 5/15/32

Coll.,

Bonds

Hlth.

(Home
5.55s,

Fac. Auth.

Syst.),

BB-/P

AAA

Aa2

1,546,875

1,530,000

2,171,094

1,497,125

1,775,000 Forsyth, Poll. Control Mandatory Put

Bonds (Avista Corp.),
12/30/08

Nebraska (0.1%)

AMBAC,

S5s,

Aaa

1,912,562

920,000 Gage Cnty., Indl. Dev.

(Hoover Group, Inc.),
12/1/07

Kearney, Indl. Dev. Rev.

68,154 (Great Platte River),
791,466 (Brookhaven), zero %,

Nevada (2.1%)

8 1/2s,

Rev. Bonds

Bonds

8s, 9/1/12

9/1/12

Ba3

CCC/P
CCC/P

506,000

59,124
3,957

1,000,000 Clark Cnty., Impt. Di
Assmt. (Dist. No. 142
8/1/23

st. Special
), 6 3/8s,

5,000,000 Clark Cnty., Indl. Dev. Rev.
, Ser. C,

(Southwest Gas Corp.)
AMBAC, 5.95s, 12/1/38
1,595,000 Henderson, Local Impt
Assmt. (No. T-14), 3.
500,000 Henderson, Local Impt
Assmt. Bonds (No. T-1

3/1/23
875,000 Las Vegas, Local Impt
Assmt. (Dist. No. 607
2,000,000 Washoe Cnty., Wtr. Fa

5s, 7/1/09

New Hampshire (1.0%)

. Dist.

Bonds

Special

2s, 3/1/06

. Dist.

Special

4), 5.8s,

. Board
), 5.9s,

Special
6/1/18

c. Mandatory
Put Bonds (Sierra Pacific Pwr. Co.),

BB-/P

Aaa

BB-/P

BB-/P

BB-/P

Baz

1,017,500

5,593,750

1,598,988

514,375

901,294

2,017,500

1,275,000 NH Hlth. & Ed. Fac. Auth. Rev. Bonds

(Kendal at Hanover),
10/1/18

2,565,000 NH State Bus. Fin. Auth. Rev.

(Alice Peck Day Hlth.

Ser. A,

Syst.),

S5s,

Bonds

BBB

1,287,750
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1,750,000

Ser. A, 7s, 10/1/29
NH State Bus. Fin. Auth. Poll.
Control Rev. Bonds, 3 1/2s, 7/1/27

New Jersey (2.7%)

BBB-/P

Baa2

2,597,063

1,763,125

1,300,000

1,250,000

1,500,000

500,000

2,500,000
1,750,000

1,300,000

2,000,000

1,250,000

1,000,000

NJ Econ. Dev. Auth. Rev. Bonds
(Cranes Mill), Ser. A, 7 1/2s,
2/1/27

(Cedar Crest V1g., Inc.), Ser. A,
7 1/4s, 11/15/31

(Newark Arpt. Marriot Hotel), 7s,
10/1/14

(First Mtge. Presbyterian Home),
Ser. A, 6 3/8s, 11/1/31
(Cigarette Tax), 5 1/2s, 6/15/24
NJ Econ. Dev. Auth. Solid Waste
Rev. Bonds (Disp. Waste Management),
5.3s, 6/1/15

NJ Hlth. Care Fac. Fin. Auth.

Rev. Bonds

(Trinitas Hosp. Oblig. Group),

7 1/2s, 7