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Portfolio of Investments Summary Table (unaudited)—

Federated Premier Municipal Income Fund

At May 31, 2015, the Fund's sector composition! was as follows:
Percentage of

Sector Composition
P Total Investments

Hospital 13.5%
Dedicated Tax 9.2%
Toll Road 8.5%
Airport 8.4%
Education 6.2%
Refunded 6.2%
Tobacco 5.3%
Industrial Development Bond/Pollution Control Revenue 5.3%
Other Utility 4.9%
Senior Care 4.6%
Other? 27.9%
TOTAL 100.0%

Sector classifications, and the assignment of holdings to such sectors, are based upon the economic sector and/or
revenue source of the underlying borrower, as determined by the Fund's Adviser. For securities that have been

1 enhanced by a third-party guarantor, such as bond insurers and banks, sector classifications are based upon the
economic sector and/or revenue source of the underlying obligor, as determined by the Fund's Adviser. Refunded
securities are those whose debt service is paid from escrowed assets, usually U.S. government securities.

For purposes of this table, sector classifications constitute 72.1% of the Fund's investments. Remaining sectors
have been aggregated under the designation “Other.”

Semi-Annual Shareholder Report
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Portfolio of Investments - Federated Premier Municipal Income Fund
May 31, 2015 (unaudited)

Principal Value
Amount
MUNICIPAL BONDS—98.5%
Alabama—2.0%
$ Alabama State Port Authority, Docks Facilities Revenue Bonds (Series 2010), 6.00% $1.328.086
1,145,000 (Original Issue Yield: 6.25%), 10/1/2040 e
415,000 Selma, AL IDB, Gulf Opportunity Zone Bonds (Series 2010A), 5.80% (International Paper 476.183
Co.), 5/1/2034
1.000.000 Selma, AL IDB, Revenue Bonds (Series 2011A), 5.375% (International Paper Co.), 1.127.080
12/1/2035
TOTAL 2,931,349
Arizona—0.9%
1,000,000 1, 2Phoemx,’ AZ IDA, Education Facility Revenue Bonds (Series 2014A), 5.00% (Great Heart 1,048,330
Academies), 7/1/2034
Verrado Community Facilities District No. 1, AZ, District GO Refunding Bonds (Series
320,000 1’22013A), 6.00%, 7/15/2027 351,898
TOTAL 1,400,228
California—9.6%
California School Finance Authority, School Facility Revenue Bonds (Series 2014A), 5.00%
2
300,000 12 g ipp L.A), 7/1/2034 316,113
California School Finance Authority, School Facility Revenue Bonds (Series 2014A),
2
250,000 125 1950, (KIPP LA), 7/1/2044 261,730
1,000,000 California State, Various Purpose UT GO Bonds, 5.00%, 9/1/2030 1,132,140
California Statewide CDA, Revenue Refunding Bonds (Series 2014A), 5.25% (899
2
373,000 12 0 eston LLC), 11/1/2044 380,692
Chula Vista, CA Municipal Finance Authority, Special Tax Revenue Refunding Bonds
L 100 (Series 2013), 5.50%, 9/1/2028 Lo SHTEY
1.000.000 Foothill/Eastern Transportation Corridor Agency, CA, Toll Road Refunding Revenue Bonds 1.155.790
U (Series 2013A), 5.75% (Original Issue Yield: 6.05%), 1/15/2046 T
Golden State Tobacco Securitization Corp., CA, Tobacco Settlement Asset-Backed Revenue
LUCORa Bonds (Series 2007A-1), 4.50%, 6/1/2027 P
110,000 Irvine, CA Reassessment District No. 13-1, LO Improvement Bonds, 5.00%, 9/2/2021 128,233
M-S-R Energy Authority, CA, Gas Revenue Bonds (Series 2009A), 7.00% (Citigroup, Inc.
2,500,000 GTD). 11/1/2034 3,374,600
San Francisco, CA City & County Airport Commission, Second Series Revenue Bonds
2,000,000 (Series 2009E), 5.50%, 5/1/2025 2,310,620
1,000,000 San Jose, CA Airport, Airport Revenue Bonds (Series 2011A-2), 5.00% (Original Issue 1.098.300

Yield: 5.05%), 3/1/2031

Semi-Annual Shareholder Report
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Value
Amount
MUNICIPAL BONDS—continued
California—continued
University of California (The Regents of), Limited Project Revenue Bonds (Series 2012G),
$1,500,000 5.00%, 5/15/2031 $1,713,495
TOTAL 14,155,863
Colorado—3.5%
500.000 12 Colorado Educational & Cultural Facilities Authority, Charter School Refunding & 506.945
’ Improvement Revenue Bonds (Series 2015), 5.00% (University Lab School), 12/15/2035 ’
1,250,000 Colorado Health Facilities Authority, Revenue Bonds (Series 2013A), 5.00% (Sisters of 1,377,300

Charity of Leavenworth Health System), 1/1/2044

Colorado State Higher Education Capital Construction Lease Purchase Financing Program,
230,000 COPs (Series 2008), 5.50% (United States Treasury PRF 11/1/2018 @ 100/Original Issue 263,361
Yield: 5.60%), 11/1/2027

Public Authority for Colorado Energy, Natural Gas Purchase Revenue Bonds (Series 2008),

1,480,000 6.25% (Bank of America Corp. GTD)/(Original Issue Yield: 6.63%), 11/15/2028 1,838,012
University of Colorado, Tax-Exempt University Enterprise Revenue Bonds (Series 2013A),

1,000,000 5.00%. 6/1/2037 1,124,730
TOTAL 5,110,348
Delaware—0.5%

715.000 Delaware EDA, Gas Facilities Refunding Bonds, 5.40% (Delmarva Power and Light Co.), 793.936
2/1/2031
District of Columbia—2.3%

District of Columbia Tobacco Settlement Financing Corp., Asset Backed Revenue Bonds,

2,500,000 6.50% (Original Issue Yield: 6.67%), 5/15/2033 3,132,775

225,000 District of Columbia, Revenue Bonds (Series 2013A), 6.00% (KIPP DC), 7/1/2048 258,847
TOTAL 3,391,622
Florida—5.2%

1,080,000 Harbor Bay, FL. Community Development District, Special Assessment Revenue Bonds, 1.083.975

6.75%, 5/1/2034
1,000,000  Jacksonville, FL Sales Tax, Refunding Revenue Bonds (Series 2012), 5.00%, 10/1/2030 1,130,830
750,000 Jacksonville, FL Sales Tax, Refunding Revenue Bonds (Series 2012A), 5.00%, 10/1/2029 851,295

Miami-Dade County, FL Transit System, Sales Surtax Revenue Bonds (Series 2012), 5.00%

1,000,000 7/1/2042 1,096,710
Miami-Dade County, FL. Water & Sewer , Water & Sewer System Revenue Refunding

1,000,000 Bonds (Series 2015), 5.00%, 10/1/2023 1,185,650

165,000 Palm Beach County, FL. Health Facilities Authority, Revenue Bonds (Series 2014A), 7.25% 188.207

(Sinai Residences of Boca Raton), 6/1/2034
Semi-Annual Shareholder Report
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MUNICIPAL BONDS—continued

Florida—continued

South Lake County, FL. Hospital District, Revenue Bonds (Series 2009A), 6.00% (South
$1,000,000 Lake Hospital, Inc.)/(Original Issue Yield: 6.05%), 4/1/2029 $1,101,860

Tolomato Community Development District, FL, Special Assessment Refunding Revenue
PLOED Bonds (Series A-1), 6.65%, 5/1/2040 ALERE
10.000 Tolomato Community Development District, FL, Special Assessment Revenue Bonds 10217

** (Series 1, 6.65%, 5/1/2040
Tolomato Community Development District, FL, Special Assessment Revenue Bonds
285,000 (Series 2015-1), 0.00% (Step Coupon 5/1/2022 @ 6.61%) (Original Issue Yield: 6.93%), 175,648
5/1/2040
Tolomato Community Development District, FL, Special Assessment Revenue Bonds
180,000 (Series 2015-2), 0.00% (Step Coupon 5/1/2025 @ 6.61%) (Original Issue Yield: 6.752%), 93,823
5/1/2040
Tolomato Community Development District, FL, Special Assessment Revenue Bonds

2B ’4(Series 2015-3), 6.61%, 5/1/2040 2
160.000 3. 4Tolomato Community Development District, FL, Special Assessment Revenue Bonds )
’ (Series 3), 6.65%, 5/1/2040
55.000 Tolomato Community Development District, FL, Special Assessment Revenue Bonds 40342
’ (Series A-2) 0.00% (Step Coupon 5/1/2017 @ 6.61%), 5/1/2039 ’
130.000 Tolomato Community Development District, FL, Special Assessment Revenue Bonds 77713
’ (Series A-3) 0.00% (Step Coupon 5/1/2019 @ 6.61%), 5/1/2040 ’
65.000 Tolomato Community Development District, FL, Special Assessment Revenue Bonds 73768
’ (Series A-4) 0.00% (Step Coupon 5/1/2022 @ 6.61%), 5/1/2040 ’
440,000 Winter Garden Village gt Fowler Groves Community Development District, FL, Special 445.179
Assessment Bonds (Series 2006), 5.65%, 5/1/2037
TOTAL 7,713,317
Georgia—2.7%
Atlanta, GA Airport General Revenue, Airport General Revenue Refunding Bonds (Series
e 2010C), 6.00%, 1/1/2030 A2
1.500.000 Atlanta, GA Water & Wastewater, Revenue Bonds (Series 2009A), 6.00% (United States 1.795.770
T Treasury PRF 11/1/2019@ 100)/(Original Issue Yield: 6.14%), 11/1/2024 o
Atlanta, GA, Tax Allocation Bonds (Series 2005B), 5.60% (Eastside Tax Allocation
D000 District)/(Original Issue Yield: 5.65%), 1/1/2030 LD
TOTAL 4,001,900
Guam—0.3%
375.000 Guam Government LO (Section 30), Bonds (Series 2009A), 5.625% (Original Issue Yield: 415.695

5.875%), 12/1/2029
Semi-Annual Shareholder Report
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MUNICIPAL BONDS—continued
Hawaii—0.6%
Hawaii State Department of Budget & Finance, Special Purpose Revenue Bonds (Series 2009),
$750,000 6.50% (Hawaiian Electric Co., Inc.), 7/1/2039 $861,487
Idaho—0.6%
875.000 Idaho Health Facilities Authority, Revenue Bonds (Series 2013A), 7.375% (Terraces of 934.806
’ Boise)/(Original Issue Yield: 7.50%), 10/1/2029 ’
Illinois—7.2%
Antioch Village, IL Special Service Area No. 1, Special Tax Revenue Bonds, 6.625%
800,000 (Deercrest Project), 3/1/2033 721,664
1.400.000 ?/111/026(1)%(;, IL Midway Airport, Second Lien Revenue Refunding Bonds (Series 2014B), 5.00%, 1.537.144
Chicago, IL O'Hare International Airport, General Airport Third Lien Revenue Bonds (Series
625,000 2011C), 6.50%, 1/1/2041 752,456
Chicago, IL Special Assessment, Improvement Revenue Bonds, 6.75% (Lakeshore East
D000 Project)/(Original Issue Yield: 6.769%), 12/1/2032 02l
335,000 El/lillczaz)g;; IL, Refunding UT GO Bonds (Series 2007G), 5.50% (Original Issue Yield: 5.84%), 331,747
695,000 Chicago, IL, UT GO Bonds (Project Series 2011A), 5.25%, 1/1/2035 681,635
420,000 ]3)/15221(%??6C0unty, IL, Special Tax Bonds (Series 2006), 5.625% (Naperville Campus LLC), 422,138
625.000 llinois Finance Authority, Revenue Bonds (Series 2005A), 6.00% (Landing at Plymouth 625.269
’ Place)/(Original Issue Yield: 6.04%), 5/15/2037 ’
1,250,000 linois State Toll Highway Authority, Toll Highway Senior Refunding Revenue Bonds (Series 1,392,125

2010 A-1), 5.00%, 1/1/2031
1,000,000 Illinois State, UT GO Bonds (Series June 2013), 5.50% (Original Issue Yield: 5.65%), 7/1/2038 1,062,950
1,000,000 Ilinois State, UT GO Refunding Bonds (Series May 2012), 5.00%, 8/1/2025 1,055,230
Metropolitan Pier & Exposition Authority, IL, McCormick Place Expansion Project Bonds

e (Series 2010A), 5.50%, 6/15/2050 1,061,790
TOTAL 10,648,388
Indiana—4.3%

1.930.000 Indiana Health & Educational Facility Financing Authority, Revenue Bonds (Series 2005), 1.973.522

e 5.25% (Baptist Homes of Indiana)/(United States Treasury PRF 11/15/2015@100), 11/15/2035 >~
Indiana Municipal Power Agency, Power Supply System Revenue Bonds (Series 2013A),
UL 5.25%, 1/1/2038 S
655.000 Indiana State Finance Authority Midwestern Relief, Midwestern Disaster Relief Revenue 700.660
’ Bonds (Series 2012A), 5.00% (Ohio Valley Electric Corp.), 6/1/2032 ’
1,500,000 Indiana State Finance Authority Wastewater Utilities, First Lien Wastewater Utility Revenue 1721295

Bonds (Series 2011A), 5.25% (CWA Authority), 10/1/2031
Semi-Annual Shareholder Report
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MUNICIPAL BONDS—continued
Indiana—continued
Whiting, IN Environmental Facilities, Revenue Bonds (Series 2009), 5.25% (BP PLC),

$1,385,316
1/1/2021
TOTAL 6,347,983
Towa—0.5%
Iowa Finance Authority, Midwestern Disaster Area Revenue Bonds (Series 2013), 5.50% 745 479
(Iowa Fertilizer Co.), 12/1/2022 ’
Kansas—1.5%
Wyandotte County, KS Unified Government Utility System, Improvement & Refunding 2202.080
Revenue Bonds (Series 2014-A), 5.00%, 9/1/2044 T
Kentucky—0.8%
Kentucky Public Transportation Infrastructure Authority, First Tier Toll Revenue Bonds 1.124.480

(Series 2013), 5.75% (Original Issue Yield: 5.95%), 7/1/2049
Louisiana—0.2%
St. Charles Parish, LA Gulf Opportunity Zone, Revenue Bonds (Series 2010), 4.00% (Valero

Energy Corp.), Mandatory Tender 6/1/2022 256,230
Maine—0.5%

Maine Health & Higher Educational Facilities Authority, Revenue Bonds (Series 2011), 633.496
6.75% (MaineGeneral Medical Center)/(Original Issue Yield: 7.00%), 7/1/2041 ’
Maryland—0.8%

Maryland State EDC, Port Facilities Refunding Revenue Bonds (Series 2010), 5.75% 193.653
(CONSOL Energy, Inc.), 9/1/2025 ’
Maryland State EDC, Revenue Bonds (Series B), 5.75% (Ports America Chesapeake, 740,888

Inc.)/(Original Issue Yield: 5.875%), 6/1/2035

Westminster, MD, Revenue Bonds (Series 2014A), 6.00% (Lutheran Village at Miller's Grant,
212,952

Inc.), 7/1/2034

TOTAL 1,147,493

Massachusetts—0.4%

Massachusetts State Development Finance Agency, Revenue Bonds (Series 2012), 5.00%

(Northeastern University), 10/1/2029 561,910
Michigan—5.5%

Michigan State Finance Authority Revenue, Local Government Loan Program Revenue 1.864.345
Bonds (Series 2014B), 5.00% (Public Lighting Authority), 7/1/2039 U
Michigan State Finance Authority Revenue, Senior Lien Revenue Bonds (Series 2014 D-1), 651516
5.00% (Detroit, MI Water Supply System)/(AGM INS), 7/1/2037 ’
Michigan State Hospital Finance Authority, Refunding Revenue Bonds, 5.75% (Henry Ford 1.118.000

Health System, MI)/(Original Issue Yield: 6.00%), 11/15/2039

Semi-Annual Shareholder Report
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MUNICIPAL BONDS—continued

Michigan—continued

Michigan Tobacco Settlement Finance Authority, Tobacco Settlement Asset-Backed Bonds
(Series 2008A), 6.875% (Original Issue Yield: 7.10%), 6/1/2042

Royal Oak, MI Hospital Finance Authority, Refunding Revenue Bonds (Series 2014D), 5.00%
(Beaumont Health Credit Group), 9/1/2033

Wayne County, MI Airport Authority, Revenue Bonds (Series 2012A), 5.00%, 12/1/2037
TOTAL

Minnesota—1.0%

Baytown Township, MN, Lease Revenue Bonds (Series 2008A), 7.00% (St. Croix Preparatory
Academy)/(Original Issue Yield: 7.05%), 8/1/2038

Western Minnesota Municipal Power Agency, MN, Power Supply Revenue Bonds (Series
2014A), 5.00%, 1/1/2040

TOTAL

Mississippi—0.2%

Warren County, MS Gulf Opportunity Zone, Gulf Opportunity Zone Bonds (Series 2011A),
5.375% (International Paper Co.), 12/1/2035

Nebraska—2.2%

Central Plains Energy Project, NE, Gas Project Revenue Bonds (Project No. 3) (Series 2012),
5.00% (Goldman Sachs Group, Inc. GTD)/(Original Issue Yield: 5.05%), 9/1/2042

Nebraska Public Power District, General Revenue Bonds (Series 20014A), 5.00%, 1/1/2039
TOTAL

Nevada—0.7%

Clark County, NV Airport System, Subordinate Lien Revenue Refunding Bonds (Series
2014A-2), 5.00%, 7/1/2035

New Jersey—4.4%

New Jersey EDA, School Facilities Construction Refunding Bonds (Series 2014PP), 5.00%
(New Jersey State), 6/15/2031

New Jersey State Transportation Trust Fund Authority, Transportation System Bonds (Series
2011A), 6.00% (New Jersey State), 6/15/2035

New Jersey Turnpike Authority, Turnpike Revenue Bonds (Series 2014A), 5.00%, 1/1/2034
Tobacco Settlement Financing Corp., NJ, Tobacco Settlement Asset-Backed Bonds (Series
2007-1), 4.625% (Original Issue Yield: 4.85%), 6/1/2026

TOTAL

New Mexico—1.2%

Farmington, NM, PCR Revenue Refunding Bonds (Series 2010E), 5.90% (Public Service Co.,
NM), 6/1/2040

Semi-Annual Shareholder Report
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MUNICIPAL BONDS—continued
New Mexico—continued
$750,000 1.2Jicarilla, NM Apache Nation, Revenue Bonds, 5.50%, 9/1/2023 $747,277
TOTAL 1,855,147
New York—8.2%
Brooklyn Arena Local Development Corporation, NY, Pilot Revenue Bonds (Series 2009),
D000 6.375% (Original Issue Yield: 6.476%), 7/15/2043 LY
Erie County, NY IDA, School Facility Refunding Revenue Bonds (Series 2011B), 5.00%
1,000,000 (Buffalo, NY City School District), 5/1/2020 1,159,130
Hudson Yards Infrastructure Corp. NY, Hudson Yards Senior Revenue Bonds (Series
D000 2012A), 5.75%, 2/15/2047 lanil
1.000.000 New York City, NY Municipal Water Finance Authority, Water and Sewer System Revenue 1.133.190
U Bonds (Series 2008DD), 5.50% (Original Issue Yield: 5.57%), 6/15/2026 T
900.000 New York City, NY TFA, Future Tax Secured Subordinate Revenue Bonds (Series 2014A-1), 1.017.918

5.00%, 8/1/2036
1,000,000 New York City, NY, UT GO Bonds (Fiscal 2014 Subseries D-1), 5.00%, 8/1/2030 1,144,740
New York Liberty Development Corporation, Liberty Revenue Bonds (Series 2011), 5.75%

OGO (4 World Trade Center), 11/15/2051 2B
New York Liberty Development Corporation, Revenue Bonds (Series 2014 Class 1), 5.00% (3
1,000,000 1’2World Trade Center), 11/15/2044 1,020,380
1.030.000 New York Liberty Development Corporation, Revenue Refunding Bonds (Series 2012 Class 1133772
T 2), 5.00% (7 World Trade Center LLC), 9/15/2043 T
750.000 New York State Thruway Authority, General Revenue Bonds (Series 20121), 5.00% (New 834,788
’ York State Thruway Authority - General Revenue), 1/1/2037 ’
TOTAL 12,061,418
North Carolina—2.0%
2.385.000 Charlotte-Mecklenburg Hospital Authority, NC, Health Care Revenue & Refunding Revenue 7596358
U Bonds (Series 2012A), 5.00% (Carolinas HealthCare System), 1/15/2043 o
375.000 North Carolina Medical Care Commission, Health Care Facilities First Mortgage Revenue 388.279
’ Refunding Bonds (Series 2015), 5.00% (Pennybyrn at Maryfield), 10/1/2035 ’
TOTAL 2,984,637
Ohio—6.4%
500.000 American Municipal Power-Ohio, Inc., Refunding Revenue Bonds (Series 2015A), 5.00% 549955
’ (American Municipal Power, Prairie State Energy Campus Project), 2/15/2042 ’
Buckeye Tobacco Settlement Financing Authority, OH, Tobacco Settlement Asset-Backed
1,500,000 Bonds (Series A-2), 6.50%, 6/1/2047 1,307,625
1,000,000 Cleveland, OH Airport System, Revenue Bonds (Series 2012A), 5.00%, 1/1/2028 1,101,770
Semi-Annual Shareholder Report
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MUNICIPAL BONDS—continued
Ohio—continued
Lorain County, OH Port Authority, Recovery Zone Facility Revenue Bonds (Series 2010), $1.103.270
6.75% (United States Steel Corp.), 12/1/2040 T
Lucas County, OH, Revenue Bonds (Series 2011A), 6.00% (ProMedica Healthcare 1,132,469

Obligated Group)/(Original Issue Yield: 6.22%), 11/15/2041

Muskingum County, OH, Hospital Facilities Revenue Bonds (Series 2013), 5.00% (Genesis
Healthcare Corp.), 2/15/2027

Ohio State Air Quality Development Authority, Revenue Bonds (Series 2009A), 5.70%

788,903

(FirstEnergy Solutions Corp.), 8/1/2020 1,249,085
Ohio State Turnpike & Infrastructure Commission, Turnpike Junior Lien Revenue Bonds 920.088
(Series 2013A-1), 5.25%, 2/15/2030 ’

Ohio State University, Revenue Bonds (Series 2008A), 5.00%, 12/1/2026 504,081
University of Cincinnati, OH, General Receipts Bonds (Series 2013C), 5.00%, 6/1/2039 835,643
TOTAL 9,492,889
Oregon—0.3%

’ Cow Creek Band of Umpqua Tribe of Indians, Tax-Exempt Tax Revenue Bonds (Series 509.100
2006C), 5.625%, 10/1/2026 ’
Pennsylvania—4.5%

Allentown, PA Neighborhood Improvement Zone Development Authority, Tax Revenue 1.042.100
Bonds (Series 2012A), 5.00%, 5/1/2042 T
Cumberland County, PA Municipal Authority, Revenue Bonds (Series 2015), 5.00% 475.974
(Diakon Lutheran Social Ministries), 1/1/2038 ’
Northampton County, PA General Purpose Authority, Hospital Revenue Bonds (Series 1.649 655
2008A), 5.50% (St. Luke's Hospital of Bethlehem)/(Original Issue Yield: 5.60%), 8/15/2035 °~
Pennsylvania State Turnpike Commission, Turnpike Subordinate Revenue Bonds (Series 1.129.620

2009D), 5.50%, 12/1/2041

Philadelphia, PA Hospitals & Higher Education Facilities Authority, Hospital Revenue
Bonds (Series 2012A), 5.625% (Temple University Health System Obligated 589,055
Group)/(Original Issue Yield: 5.875%), 7/1/2042

Philadelphia, PA Water & Wastewater System, Water and Wastewater Revenue Bonds 1.803.285
(Series 2009A), 5.00% (Original Issue Yield: 5.13%), 1/1/2027 U
TOTAL 6,689,689
Puerto Rico—0.7%

Commonwealth of Puerto Rico, GO Bonds (Series 2014A), 8.00% (Original Issue Yield:

8.727%), 7/1/2035 1,009,476
Tennessee—4.8%
Johnson City, TN Health & Education Facilities Board, Hospital Revenue Bonds (Series 1.974.857

2010), 6.00% (Mountain States Health Alliance)/(Original Issue Yield: 6.07%), 7/1/2038

Semi-Annual Shareholder Report
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MUNICIPAL BONDS——continued

Tennessee—continued
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