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Trust Performance

Performance summary

Cumulative total returns, 2/28/13 to 8/31/13

Trust at NAV -12.48%
Trust at Market Value -18.98
Barclays Pennsylvania Municipal Index -5.00
Market Price Discount to NAV as of 8/31/13 -8.14

Source: Barclays via FactSet Research Systems Inc.

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

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

The Barclays Pennsylvania Municipal Index is an unmanaged index considered representative of Pennsylvania
investment-grade municipal bonds.

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

A direct investment cannot be made in an index. Unless otherwise indicated, index results include reinvested
dividends, and they do not reflect sales charges.

NYSE Symbol VPV
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Dividend Reinvestment Plan

The dividend reinvestment plan (the Plan) offers you a prompt and simple way to reinvest your dividends and capital
gains distributions (Distributions) into additional shares of your Invesco closed-end Trust (the Trust). Under the Plan,
the money you earn from Distributions will be reinvested automatically in more shares of the Trust, allowing you to
potentially increase your investment over time. All shareholders in the Trust are automatically enrolled in the Plan
when shares are purchased.

Plan benefits

n Add to your account:

You may increase your shares in your Trust easily and automatically with the Plan.

n Low transaction costs:

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

n Convenience:

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

n Safekeeping:

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

Who can participate in the Plan

If you own shares in your own name, your purchase will automatically enroll you in the Plan. If your shares are held

in streetname  in the name of your brokerage firm, bank, or other financial institution you must instruct that entity to
participate on your behalf. If they are unable to participate on your behalf, you may request that they reregister your

shares in your own name so that you may enroll in the Plan.
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How to enroll

If you haven t participated in the Plan in the past or chose to opt out, you are still eligible to participate. Enroll by
visiting invesco.com/us, by calling toll-free 800 341 2929 or by notifying us in writing at Invesco Closed-End Funds,
Computershare Trust Company, N.A. P.O. Box 43078, Providence, RI 02940-3078. If you are writing to us, please
include the Trust name and account number and ensure that all shareholders listed on the account sign these written
instructions. Your participation in the Plan will begin with the next Distribution payable after the Agent receives your
authorization, as long as they receive it before the record date, which is generally 10 business days before the
Distribution is paid. If your authorization arrives after such record date, your participation in the Plan will begin with
the following Distribution.

How the Plan works

If you choose to participate in the Plan, your Distributions will be promptly reinvested for you, automatically
increasing your shares. If the Trust is trading at a share price that is equal to its NAV, you 1l pay that amount for your
reinvested shares. However, if the Trust is trading above or below NAV, the price is determined by one of two ways:

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

2.Discount: If the Trust is trading at a discount a market price that is lower than its NAV  you 1l pay the market
price for your reinvested shares.

Costs of the Plan

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

Tax implications

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



Edgar Filing: Invesco Pennsylvania Value Municipal Income Trust - Form N-CSRS

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

How to withdraw from the Plan

You may withdraw from the Plan at any time by calling 800 341 2929, by visiting invesco.com/us or by writing to
Invesco Closed-End Funds, Computershare Trust Company, N.A., P.O. Box 43078, Providence, RI 02940-3078.
Simply indicate that you would like to withdraw from the Plan, and be sure to include your Trust name and account
number. Also, ensure that all shareholders listed on the account sign these written instructions. If you withdraw, you
have three options with regard to the shares held in the Plan:

1.If you opt to continue to hold your non-certificated whole shares (Investment Plan Book Shares), they will be held
by the Agent electronically as Direct Registration Book-Shares (Book-Entry Shares) and fractional shares will be
sold at the then-current market price. Proceeds will be sent via check to your address of record after deducting
applicable fees, including per share fees such as any applicable brokerage commissions the Agent is required to
pay.
2.1f you opt to sell your shares through the Agent, we will sell all full and fractional shares and send the proceeds
via check to your address of record after deducting a $2.50 service fee and per share fees. Per share fees include
any applicable brokerage commissions the Agent is required to pay.
3.You may sell your shares through your financial adviser through the Direct Registration System (DRS). DRS is a
service within the securities industry that allows Trust shares to be held in your name in electronic format. You
retain full ownership of your shares, without having to hold a share certificate. You should contact your financial
adviser to learn more about any restrictions or fees that may apply.
The Trust and Computershare Trust Company, N.A. may amend or terminate the Plan at any time. Participants will
receive at least 30 days written notice before the effective date of any amendment. In the case of termination,
Participants will receive at least 30 days written notice before the record date for the payment of any such
Distributions by the Trust. In the case of amendment or termination necessary or appropriate to comply with
applicable law or the rules and policies of the Securities and Exchange Commission or any other regulatory authority,
such written notice will not be required.

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

3 Invesco Pennsylvania Value Municipal Income Trust
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Schedule of Investments
August 31, 2013

(Unaudited)

Municipal Obligations 163.60% *

Pennsylvania 150.64 %

Allegheny (County of) Higher Education Building Authority
(Duquesne University);

Series 2008, University RB

Series 2011 A, University RB

Series 2013 A, University RB

Allegheny (County of) Higher Education Building Authority
(Robert Morris University); Series 2008 A, University RB
Allegheny (County of) Hospital Development Authority (Ohio
Valley General Hospital);

Series 2005 A, RB

Series 2005 A, RB

Allegheny (County of) Hospital Development Authority
(University of Pittsburgh Medical Center); Series 2009, RB
Allegheny (County of) Industrial Development Authority
(Propel Charter School-McKeesport); Series 2010 B, Charter
School RB

Allegheny (County of) Industrial Development Authority
(Residential Resources, Inc.); Series 2006, Lease RB
Allegheny (County of) Redevelopment Authority (Robinson
Mall); Series 2000 A, Tax Increment Allocation RB

Beaver (County of) Industrial Development Authority
(FirstEnergy Generation); Series 2008 A, Ref. RB

Beaver (County of) Industrial Development Authority; Series
2008 A, Ref. PCR®

Beaver (County of); Series 2009, Unlimited Tax GO Notes
(INS AGMY

Berks (County of) Industrial Development Authority (One
Douglassville); Series 2007 A, Ref. RB(©)

Berks (County of) Municipal Authority (Albright College);
Series 2004, RB

Series 2004, RB

Bethlehem Area School District; Series 2010, Unlimited Tax
GO Bonds (INS AGMYp

Bradford (County of) Industrial Development Authority
(International Paper); Series 2005 B, Ref. Solid Waste
Disposal RB©)

Interest
Rate

5.00%
5.50%
5.00%
6.00%
5.00%
5.13%

5.63%

6.38%

5.13%

7.00%

2.15%

2.70%

5.55%

6.13%

5.50%
5.50%

5.25%

5.20%
5.75%

Maturity

Date

03/01/21
03/01/29
03/01/33
10/15/38
04/01/25
04/01/35

08/15/39

08/15/35

09/01/31

11/01/17

03/01/17

04/02/18

11/15/31

11/01/34

10/01/16
10/01/17

01/15/25

12/01/19
01/01/37

Principal
Amount
(000)

$ 1,165
1,600
600
1,000
735
3,145

2,750

1,215
870
725

2,300
770

4,935

1,395

1,695
1,800

3,000

1,000
2,200

Value

$1,256,220
1,693,616
609,072
1,000,790
639,663
2,507,949

2,855,765

1,226,482
764,687
725,073

2,238,820
749,818

5,346,480

1,212,771

1,705,187
1,807,614

3,197,940

1,014,120
1,993,222

10
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Bucks (County of) Industrial Development Authority
(Lutheran Community Telford Center); Series 2007, RB
Central Bradford Progress Authority (Guthrie Healthcare

System); Series 2011, RB 5.38% 12/01/41 3,600 3,597,084
Centre (County of) Hospital Authority (Mt. Nittany Medical

Center);

Series 2009, RB@() 6.13% 11/15/14 2,185 2,340,332
Series 2011, RB 6.25% 11/15/41 1,670 1,735,464

Chester (County of) Industrial Development Authority
(University Student Housing, LL.C at West Chester University

of Pennsylvania); Series 2013, Student Housing RB 5.00% 08/01/45 850 716,074
Clairton (City of) Municipal Authority; Series 2012 B, RB 5.00% 12/01/37 2,000 1,821,940
Coatesville School District; Series 2010, Limited Tax GO

Bonds (INS AGMY 5.00% 08/15/30 2,650 2,750,806
Commonwealth Financing Authority; Series 2010 B, RB 5.00% 06/01/23 1,775 1,943,891

Cumberland (County of) Municipal Authority (Asbury

Pennsylvania Obligated Group);

Series 2010, RB 6.00%  01/01/30 1,600 1,630,192
Series 2010, RB 6.00%  01/01/40 2,885 2,896,771
Cumberland (County of) Municipal Authority (Association of

Independent Colleges & Universities of Pennsylvania

Financing Program-Dickinson College); Series 2009, RB 5.00% 11/01/39 1,850 1,871,404
Cumberland (County of) Municipal Authority (Diakon

Lutheran Ministries);

Series 2007, RB 5.00% 01/01/27 2,000 2,002,900
Series 2007, RB 5.00% 01/01/36 3,000 2,841,420
Cumberland (County of) Municipal Authority (Messiah

Village); Series 2008 A, RB 6.00% 07/01/35 2,000 2,053,720
Daniel Boone Area School District; Series 2008, Limited Tax

GO Notes 5.00% 08/15/32 2,000 2,024,640
Dauphin (County of) General Authority (Hapsco Western

Hospital); Series 1992 B, Ref. RB@ 6.25% 07/01/16 2,170 2,382,617

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

4 Invesco Pennsylvania Value Municipal Income Trust
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Principal
Interest Maturity  Amount
Rate Date (000) Value

Pennsylvania (continued)
Dauphin (County of) General Authority (Pinnacle Health
System); Series 2009 A, Health System RB 5775%  06/01/20 $ 5475 $ 6,127,675
Deer Lakes School District; Series 2009, Limited Tax GO
Bonds (INS AGCY 5.38%  04/01/34 1,000 1,030,310
Delaware (County of) Authority (Cabrini College); Series
1999, College RB (INS Radiad 5.75%  07/01/23 360 360,223
Delaware (County of) Authority (Elwyn);
Series 2010, RB 5.00%  06/01/19 1,875 1,971,994
Series 2010, RB 5.00%  06/01/24 1,755 1,758,738
Series 2010, RB 5.00%  06/01/25 750 746,978
Series 2010, RB (INS NATI(YY 5.00%  06/01/23 975 984,389
Delaware (County of) Authority (Neumann College); Series
2008, College RB 6.25% 10/01/38 525 506,000
Delaware (County of) Industrial Development Authority
(Aqua Pennsylvania, Inc.);
Series 2005 A, Water Facilities RB (INS NATIH© 5.00% 11/01/37 2,750 2,685,705
Series 2005 B, Water Facilities RB (INS NATI)(©) 5.00% 11/01/36 4,000 3,940,360
Series 2005 C, Water Facilities RB (INS NATI)(©) 5.00%  02/01/35 3,000 2,964,900
Delaware River Port Authority (Port District);
Series 2012, Ref. RB 5.00%  01/01/25 2,175 2,204,014
Series 2012, Ref. RB 5.00%  01/01/27 1,290 1,265,309
Delaware River Port Authority; Series 2010 D, RB 5.00%  01/01/40 2,000 2,018,240
Delaware Valley Regional Financial Authority;
Series 2002, RB 5.75%  07/01/17 8,000 8,957,840
Series 2002, RB 5.75%  07/01/32 2,500 2,508,350
Doylestown (City of) Hospital Authority; Series 2013 A, RB
(INS AGMY 5.00%  07/01/24 3,025 3,119,713
East Hempfield (Township of) Industrial Development
Authority (Student Services Inc. Student Housing);
Series 2013, RB 5.00%  07/01/35 750 693,645
Series 2013, RB 5.00%  07/01/45 2,020 1,797,032
Erie (City of) Higher Education Building Authority
(Mercyhurst College); Series 2008, College RB 5.50%  03/15/38 1,000 999,970
Exeter Township School District;
Series 2003, Unlimited Tax GO Bonds@®(@ 5.00% 11/15/13 460 464,618
Series 2003, Unlimited Tax GO Bonds@(@ 5.00% 11/15/13 1,540 1,555,462
Franklin (County of) Industrial Development Authority
(Chambersburg Hospital); Series 2010, RB 5.38%  07/01/42 2,980 2,907,258
Fulton (County of) Industrial Development Authority (The
Fulton County Medical Center); Series 2006, Hospital RB 5.90%  07/01/40 2,000 1,854,540
Geisinger Authority (Geisinger Health System Foundation);
Series 2011 A1, Health System RB 5.13%  06/01/41 1,500 1,496,565
Series 2011 B, VRD RB®© 0.03%  06/01/41 5,200 5,200,000
Lancaster (County of) Higher Education Authority (Franklin
& Marshall College); Series 2008, RB 5.00%  04/15/37 3,430 3,434,013

6.50%  07/01/40 1,390 1,390,778

12
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Lancaster (County of) Hospital Authority (Brethren Village);

Series 2008 A, RB

Lancaster (County of) Hospital Authority (Lancaster General

Hospital); Series 2012, Health System RB 5.00% 07/01/42 3,000 2,901,960
Lehigh & Northampton (Counties of) Airport Authority

(Lehigh Valley Airport System);

Series 2005 A, Ref. RB (INS NATIH)© 5.00%  01/01/20 1,240 1,252,288
Series 2005 A, Ref. RB (INS NATIH)© 5.00%  01/01/22 1,360 1,365,046
Series 2005 A, Ref. RB (INS NATIH)© 5.00%  01/01/23 675 675,945
Lehigh (County of) (Lehigh Valley Health Network); Series

2012, General Purpose Hospital RB 4.00% 07/01/43 2,000 1,506,800
Lehigh (County of) Authority; Series 2013 A, Water & Sewer

RB 5.00% 12/01/38 3,070 2,971,392
Lehigh (County of) General Purpose Authority (Bible

Fellowship Church Homes, Inc.); Series 2013, RB 5.25% 07/01/42 2,675 2,160,785

Lehigh (County of) General Purpose Authority (Cedar Crest
College); Series 2006, College RB

(INS Radiad 5.00%  04/01/26 1,510 1,518,652
Lehigh (County of) General Purpose Authority (Lehigh

Valley Health); Series 2005 B, Hospital RB (INS AGMY 5.00% 07/01/35 1,000 968,300
Lycoming (County of) Authority (Pennsylvania College of

Technology); Series 2011, RB 5.00%  07/01/30 4,250 4,271,590
Lycoming (County of) Authority (Susquehanna Health

System); Series 2009 A, Heath System RB 5.75% 07/01/39 3,750 3,789,412
Monroe (County of) Hospital Authority (Pocono Medical

Center);

Series 2003, RB@®(@) 6.00%  01/01/14 3,000 3,058,260
Series 2007, RB 525%  01/01/43 3,000 2,859,720

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

5 Invesco Pennsylvania Value Municipal Income Trust
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Pennsylvania (continued)

Montgomery (County of) Higher Education & Health
Authority (Abington Memorial Hospital Obligated Group);
Series 2012, RB

Montgomery (County of) Higher Education & Health
Authority (Dickinson College); Series 2006 FF1, RB

(INS CIFGY

Montgomery (County of) Industrial Development Authority
(ACTS Retirement-Life Communities, Inc.);

Series 2006 A, RB

Series 2012, Ref. RB

Series 2012, Ref. RB

Montgomery (County of) Industrial Development Authority
(Philadelphia Presbytery Homes, Inc.); Series 2010, RB
Montgomery (County of) Industrial Development Authority
(Whitemarsh Community); Series 2008, Mortgage RB
Montgomery (County of) Industrial Development Authority
(Whitemarsh Continuing Care);

Series 2005, Mortgage RB

Northampton (County of) General Purpose Authority
(Lehigh University);

Series 2009, Higher Education RB

Series 2009, Higher Education RB

Northampton (County of) General Purpose Authority (St.
Luke s Hospital);

Series 2008 A, Hospital RB

Series 2010 C, Hospital RB®

Northampton (County of) Industrial Development Authority
(Morningstar Senior Living, Inc.);

Series 2012, RB

Series 2012, RB

Northeastern York School District;

Series 2007 B, Limited Tax GO Bonds (INS NATI{)
Series 2007 B, Limited Tax GO Bonds (INS NATI{
Owen J. Roberts School District; Series 2006, Unlimited
Tax GO Notes (INS AGMY®

Pennsylvania (Commonwealth of); First Series 2013,
Unlimited Tax GO Bonds®

Pennsylvania (State of) Economic Development Financing
Agency (Forum Place); Series 2012, Governmental Lease
RB

Pennsylvania (State of) Economic Development Financing
Authority (Allegheny Energy Supply Co.); Series 2009, RB
Pennsylvania (State of) Economic Development Financing
Authority (Amtrak); Series 2012 A, Ref. Exempt Facilities
RB©

Interest
Rate

5.00%

5.00%

4.50%
5.00%
5.00%
6.63%

7.00%

6.25%

5.00%
5.50%

5.50%
4.50%

5.00%

5.00%

5.00%
5.00%

5.00%

5.00%

5.00%

7.00%

5.00%
5.00%

Maturity
Date

06/01/31

05/01/31

11/15/36
11/15/27
11/15/28
12/01/30

02/01/36

02/01/35

11/15/39
11/15/33

08/15/35
08/15/16

07/01/32
07/01/36

04/01/30
04/01/31

05/15/35

04/01/28

03/01/34

07/15/39

11/01/41
12/01/34

Principal
Amount
(000)

$ 3,600

550

3,000
2,400

500
3,905

1,500

750

2,000
4,000

2,000
2,000

740
1,000

1,000
2,000

16,695

15,000

1,750

4,220

3,830
2,000

Value

3,603,528

558,789

2,441,580
2,300,544

471,225
4,156,912

1,522,560

718,418

2,020,620
4,192,960

1,976,100
2,144,500

674,221
886,660

1,020,200
2,018,200

16,698,005

16,110,000

1,741,110

4,264,310

3,577,794
2,007,080

14
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Pennsylvania (State of) Economic Development Financing

Authority (Aqua Pennsylvania, Inc.); Series 2010 A, Ref.

Water Facility RB(©)

Pennsylvania (State of) Economic Development Financing

Authority (Philadelphia Biosolids Facility);

Series 2009, Sewage Sludge Disposal RB 5.50% 01/01/18 1,000 1,031,780
Series 2009, Sewage Sludge Disposal RB 6.25% 01/01/32 2,000 1,996,540
Pennsylvania (State of) Economic Development Financing

Authority (Waste Management, Inc.); Series 2005 A, Solid

Waste Disposal RB(©) 5.10% 10/01/27 3,690 3,642,436
Pennsylvania (State of) Higher Educational Facilities

Authority (AICUP Financing Program-Del Valley College);

Series 2012, RB 5.00%  11/01/27 1,250 1,210,450
Pennsylvania (State of) Higher Educational Facilities

Authority (Edinboro University Foundation);

Series 2008, RB 5.88%  07/01/38 2,750 2,613,875
Series 2010, RB 6.00%  07/01/43 1,000 957,170
Pennsylvania (State of) Higher Educational Facilities

Authority (La Salle University); Series 2012, RB 5.00%  05/01/42 3,820 3,419,511

Pennsylvania (State of) Higher Educational Facilities

Authority (Philadelphia University of Sciences); Series 2005

A, RB (INS SGIY 5.00%  11/01/36 2,320 2,320,209
Pennsylvania (State of) Higher Educational Facilities

Authority (Shippensburg University Student Services);

Series 2012, RB 5.00%  10/01/35 2,050 1,849,489
Series 2012, RB 5.00%  10/01/44 2,000 1,727,140
Pennsylvania (State of) Higher Educational Facilities

Authority (St. Joseph s University); Series 2010 A, RB 5.00% 11/01/40 5,000 4,805,800

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

6 Invesco Pennsylvania Value Municipal Income Trust
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Pennsylvania (continued)

Pennsylvania (State of) Higher Educational Facilities
Authority (State System Higher Education); Series 2010 AL,
RB

Pennsylvania (State of) Higher Educational Facilities
Authority (Temple University); First Series 2012, RB
Pennsylvania (State of) Higher Educational Facilities
Authority (Thomas Jefferson University); Series 2010, RB
Pennsylvania (State of) Higher Educational Facilities
Authority (Trustees of the University of Pennsylvania);
Series 2005 C, RB®

Pennsylvania (State of) Higher Educational Facilities
Authority (University Properties, Inc.); Series 2010, Student
Housing RB

Pennsylvania (State of) Intergovernmental Cooperation
Authority (City of Philadelphia Funding Program); Series
2009, Ref. Special Tax RB®

Pennsylvania (State of) Turnpike Commission;

Series 2004 A, RB (INS AMBACY

Series 2008 A-1, RB (INS AGCYy®

Series 2009 C, Sub. Conv. CAB RB (INS AGMY®
Series 2009 E, Sub. Conv. CAB RB®

Series 2010 A 1, Motor License Fund Special RB

Series 2010 A-2, Motor License Fund Special Conv. CAB
RB®

Series 2010 B 2, Conv. CAB RB®

Series 2010 B 2, Conv. CAB RB®

Series 2011 B, Sub. Motor License Fund Special RB®
Pennsylvania (State of); First Series 2006, Unlimited Tax
GO Bonds

Pennsylvania State University;

Series 2005, RB

Series 2005, RB

Philadelphia (City of) Hospitals & Higher Education
Facilities Authority (Children s Hospital of Philadelphia);
Series 2011, RB

Series 2011, VRD RB(®

Philadelphia (City of) Hospitals & Higher Education
Facilities Authority (Jefferson Health System); Series 2010
B, RB

Philadelphia (City of) Industrial Development Authority
(Architecture & Design Charter High School); Series 2013,
RB

Philadelphia (City of) Industrial Development Authority
(Discovery Charter School);

Series 2012, RB

Series 2012, RB

Interest
Rate

5.00%

5.00%

5.00%

5.00%

5.00%

5.00%

5.25%
5.00%
6.25%
6.38%
5.00%

5.50%
5.00%
5.13%
5.00%
5.00%
5.00%
5.00%

5.00%
0.04%

5.00%

6.13%

5.88%
6.25%

Maturity
Date

06/15/21
04/01/42

03/01/40

07/15/38

07/01/42

06/15/21

12/01/21
06/01/38
06/01/33
12/01/38
12/01/38

12/01/34
12/01/30
12/01/35
12/01/41
10/01/23
09/01/29
09/01/35

07/01/41
07/01/41

05/15/40

03/15/43

04/01/32
04/01/37

Principal
Amount
(000)

$ 1,450
3,830

1,000

15,925

2,320

12,135

1,200
12,995
5,840
720
1,000

2,065
1,875
1,500
11,000
3,000
2,000
4,000

2,930
3,500

4,995

1,915

450
500

Value

1,634,368
3,824,025

1,004,400

15,962,265

2,061,343

13,503,585

1,269,192
12,581,629
5,456,838
624,370
992,830

1,865,376
1,635,788
1,269,510
10,835,440
3,343,380
2,102,540
4,143,080

2,869,408
3,500,000

4,795,550

1,631,580

443,228
503,735
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Philadelphia (City of) Industrial Development Authority

(First Philadelphia Charter School); Series 2007 A, RB 5.85% 08/15/37 2,500 2,315,300
Philadelphia (City of) Industrial Development Authority

(Global Leadership Academy Charter School); Series 2010,

RB 6.38%  11/15/40 1,000 1,014,860
Philadelphia (City of) Industrial Development Authority

(Independence Charter School); Series 2007 A, RB 5.50% 09/15/37 2,815 2,518,749
Philadelphia (City of) Industrial Development Authority

(MaST Charter School); Series 2010, RB 6.00% 08/01/35 1,660 1,695,657
Philadelphia (City of) Industrial Development Authority

(New Foundations Charter School); Series 2012, RB 6.63% 12/15/41 1,250 1,255,638
Philadelphia (City of) Industrial Development Authority

(Performing Arts Charter School); Series 2013, RB® 6.50% 06/15/33 3,055 2,978,350
Philadelphia (City of) Industrial Development Authority

(Please Touch Museum); Series 2006, RB® 5.25%  09/01/21 2,610 2,477,490
Philadelphia (City of) Industrial Development Authority;

Series 1990, Commercial Development RB(© 7.75% 12/01/17 2,000 2,001,100
Philadelphia (City of) Parking Authority; Series 1999 A, RB

(INS AMBACY 525%  02/15/29 1,645 1,649,047

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

7 Invesco Pennsylvania Value Municipal Income Trust
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Pennsylvania (continued)

Philadelphia (City of);

Ninth Series 2010, Gas Works RB

Ninth Series 2010, Gas Works RB

Series 2008 A, Ref. Unlimited Tax GO Bonds

(INS AGMY

Series 2009 A, Ref. Unlimited Tax GO Bonds (INS AGCY
Series 2009 A, Water & Wastewater RB

Series 2009 B, Limited Tax GO Bonds (INS AGCY
Series 2010 A, Airport RB

Series 2010 C, Water & Wastewater RB (INS AGMY
Series 2011, Unlimited Tax GO Bonds

Twelfth Series 1990 B, Gas Works RB@

Philadelphia School District; Series 2008 E, Limited Tax
GO Bonds (INS BHACY

Pittsburgh (City of) & Allegheny (County of) Sports &
Exhibition Authority (Regional Asset District);

Series 2010, Ref. Sales Tax RB (INS AGMY

Pittsburgh (City of) & Allegheny (County of) Sports &
Exhibition Authority; Series 2010, Ref. Hotel Room Excise
Tax RB (INS AGMY

Pittsburgh (City of) Public Parking Authority; Series 2005
A, Ref. RB (INS NATI(Y

Pittsburgh (City of) Water & Sewer Authority;

Series 2008 D1, First Lien RB (INS AGMY

Series 2008 D1, First Lien RB (INS AGMY

Radnor Township School District;

Series 2005 B, Unlimited Tax GO Bonds@®(d)

Series 2005 B, Unlimited Tax GO Bonds@®(d)

Series 2005 B, Unlimited Tax GO Bonds (INS AGMY
Series 2005 B, Unlimited Tax GO Bonds (INS AGMY
Southeastern Pennsylvania Transportation Authority; Series
2011, Capital Grant Receipts RB

State Public School Building Authority (Harrisburg School
District); Series 2009 A, RB (INS AGCY

State Public School Building Authority (Jefferson County
Dubois Technology School); Series 2004, RB@(d)

State Public School Building Authority (Philadelphia
School District); Series 2012, Lease RB

Susquehanna Area Regional Airport Authority; Series 2012
A, Airport System RB(©

Twin Valley School District; Series 2006, Unlimited Tax
GO Bonds®()

Union (County of) Hospital Authority (Evangelical
Community Hospital);

Series 2004, RB (INS Radian

Series 2011, Ref. & Improvement RB

Interest
Rate

5.00%
5.25%
5.25%
5.50%
5.25%
7.13%
5.00%
5.00%
6.00%
7.00%

5.13%

5.00%

5.00%

5.00%

5.00%
5.00%

5.00%

5.00%

5.00%

5.00%

5.00%

5.00%

5.38%

5.00%

5.00%

5.25%

5.25%
7.00%

Maturity
Date

08/01/30
08/01/40
12/15/25
08/01/24
01/01/36
07/15/38
06/15/40
08/01/35
08/01/36
05/15/20

09/01/23

02/01/31

02/01/35
12/01/25

09/01/24
09/01/25

08/15/15
08/15/15
02/15/28
02/15/35
06/01/29
11/15/33
08/01/14
04/01/32
01/01/27
10/01/15

08/01/24
08/01/41

Principal
Amount

$

(000)
1,500
3,610
3,500
1,500
1,500
1,040
2,500
2,750
2,000
2,515

2,500

3,235

1,000
2,215

2,000
3,000

650

200
1,500

650
2,480
2,500
2,360
1,500
2,350
1,820

2,300
3,000

Value
1,468,095
3,411,269
3,647,980
1,613,550
1,544,145
1,154,639
2,362,425
2,769,057
2,124,080
3,024,061

2,770,575

3,287,828

975,560
2,233,761

2,093,540
3,120,540

707,837

217,796
1,581,480

653,705
2,553,681
2,512,125
2,470,283
1,436,880
2,351,574
2,001,982
2,311,477
3,312,930
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Unity (Township of) Municipal Authority; Series 2004, RB

(INS AGMY 5.00%  12/01/24 1,285 1,354,750
University of Pittsburgh of the Commonwealth System of

Higher Education (University Capital);

Series 2000 B, Ref. RB® 525%  09/15/34 10,000 10,560,400
Series 2005 A, RB®H) 525%  09/15/30 10,000 11,057,000
Washington (County of) Industrial Development Authority

(Washington Jefferson College);

Series 2010, College RB 5.00%  11/01/36 1,700 1,643,288
Series 2010, College RB 5.25% 11/01/30 1,500 1,530,315
Washington (County of) Redevelopment Authority

(Victory Centre Tanger Outlet Development); Series 2006

A, Tax Allocation RB 5.45% 07/01/35 480 446,957
West Mifflin Area School District;

Series 2009, Limited Tax GO Bonds (INS AGMY 5.13% 04/01/31 1,500 1,546,815
Series 2009, Limited Tax GO Bonds (INS AGMY 5.50%  04/01/24 500 554,685

Westmoreland (County of) Industrial Development
Authority (Redstone Presbyterian Senior Care Obligated

Group); Series 2005 A, Retirement Community RB 5.75% 01/01/26 2,350 2,326,288

Westmoreland (County of) Municipal Authority; Series

2013, RB 5.00%  08/15/31 2,250 2,256,952

Wilkes-Barre (City of) Finance Authority (University of

Scranton); Series 2010, RB 5.00% 11/01/40 2,650 2,645,893
471,474,878

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

8 Invesco Pennsylvania Value Municipal Income Trust
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Principal
Interest  Maturity Amount
Rate Date (000) Value

Puerto Rico 7.14%
Puerto Rico (Commonwealth of) Electric Power Authority;
Series 2008 WW, RB 525% 07/01/33 $ 1,500 $ 1,097,730
Series 2008 WW, RB 5.50%  07/01/21 1,000 915,140
Series 2010 XX, RB 5.75%  07/01/36 2,000 1,537,880

Puerto Rico (Commonwealth of) Industrial Tourist

Educational, Medical and Environmental Control Facilities

Financing Authority (Ana G. Mendez University System);

Series 2012, Ref. RB 5.00%  04/01/27 1,600 1,289,664
Puerto Rico (Commonwealth of) Infrastructure Financing

Authority; Series 2005 C, Ref. Special Tax RB

(INS AMBACGCY 5.50% 07/01/27 1,930 1,546,238

Puerto Rico Sales Tax Financing Corp.;

First Subseries 2010, Conv. CAB RB® 6.25%  08/01/33 2,260 1,456,299

First Subseries 2010 A, CAB RB® 0.00%  08/01/34 5,000 1,129,350

First Subseries 2010 A, CAB RB® 0.00%  08/01/35 2,500 521,475

First Subseries 2010 A, CAB RB® 0.00%  08/01/36 7,800 1,501,422

First Subseries 2010 A, RB 5.38%  08/01/39 1,500 1,216,305

First Subseries 2010 C, RB 5.25% 08/01/41 2,000 1,577,180

Series 2011 C, RB® 5.00%  08/01/40 3,750 3,130,163

Series 2011 C, RB® 5.25%  08/01/40 6,250 5,418,625
22,337,471

Guam 4.10%

Guam (Territory of) (Section 30);

Series 2009 A, Limited Obligation RB 5.63%  12/01/29 1,250 1,280,613

Series 2009 A, Limited Obligation RB 5.75%  12/01/34 1,065 1,088,994

Guam (Territory of) International Airport Authority;

Series 2003 B, General RB (INS NATI(Y 5.25% 10/01/21 1,585 1,590,563

Series 2013 C, General RB(©) 6.25%  10/01/34 1,500 1,498,155

Guam (Territory of) Power Authority;

Series 2010 A, RB 5.50%  10/01/40 1,285 1,246,232

Series 2012 A, Ref. RB 5.00%  10/01/34 1,700 1,600,669

Guam (Territory of) Waterworks Authority; Series 2010,

Water & Wastewater System RB 5.63% 07/01/40 3,000 2,831,550

Guam (Territory of); Series 2011 A, Business Privilege Tax

RB 5.25% 01/01/36 1,700 1,705,559
12,842,335

Virgin Islands 1.72%

University of the Virgin Islands; Series 2004 A, Improvement

RB@(@ 538% 12/01/14 1,500 1,595,340
Virgin Islands (Government of) Public Finance Authority

(Matching Fund Loan Note Diageo); Series 2009 A, Sub. RB
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