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Date of Reporting Period:  Quarter ended 2/28/09

Item 1.                      Schedule of Investments

Federated Premier Municipal Income Fund

Portfolio of Investments

February 28, 2009 (unaudited)

Principal
Amount Value

MUNICIPAL BONDS--99.6%
Alabama--0.2%

$ 350,000 Courtland, AL IDB, PCR Refunding Bonds (Series 2005A),
5.00% (International Paper Co.), 6/1/2025 $ 214,693
Arizona--2.6%

2,000,000 Salt River Project, AZ Agricultural Improvement & Power
District, Electric System Revenue Bonds (Series 2009A),
5.00%, 1/1/2029 2,012,240

750,000 Tempe, AZ IDA, Senior Living Revenue Bonds (Series A),
6.75% (Friendship Village of Tempe), 12/1/2030 539,842

750,000 Verrado Community Facilities District No. 1, AZ, Revenue
Bonds, 6.50%, 7/15/2027 569,227
TOTAL 3,121,309
California--4.2%

2,000,000 California Health Facilities Financing Authority, Revenue
Bonds (Series 2008A), 5.00% (Sutter Health)/(Original
Issue Yield: 5.21%), 8/15/2038 1,749,860

1,000,000 California State, UT GO Bonds, 5.25%, 10/1/2020 1,014,320
260,000 Golden State Tobacco Securitization Corp., CA, Tobacco

Settlement Asset-Backed Bonds (Series 2007A-1), 5.75%,
6/1/2047 156,083

250,000 Golden State Tobacco Securitization Corp., CA, Tobacco
Settlement Asset-Backed Revenue Bonds (Series 2003A-1),
6.75% (United States Agency PRF
6/1/2013@100)/(Original Issue Yield: 7.00%), 6/1/2039 294,265

750,000 Golden State Tobacco Securitization Corp., CA, Tobacco
Settlement Revenue Bonds (Series 2003A-2), 7.90%
(United States Agency PRF 6/1/2013@100), 6/1/2042 915,652

1,000,000 975,000
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Los Angeles, CA USD, UT GO Bonds (Series 2009F),
5.00% (Original Issue Yield: 5.20%), 7/1/2029
TOTAL 5,105,180
Colorado--5.3%

725,000 Antelope Heights Metropolitan District, CO, LT GO Bonds,
8.00% (United States Treasury PRF 12/1/2013@101),
12/1/2023 921,605

1,000,000 Buckhorn Valley Metropolitan District No. 2, CO, LT GO
Bonds, 7.00%, 12/1/2023 812,330

500,000 Colorado Educational & Cultural Facilities Authority,
Refunding Revenue Bonds (Series A), 7.00% (Denver
Academy)/(Original Issue Yield: 7.25%), 11/1/2023 450,420

1,000,000 Colorado Health Facilities Authority, Revenue Bonds
(Series 2002A), 6.125% (Covenant Retirement
Communities, Inc.)/(Original Issue Yield: 6.40%),
12/1/2033 759,310

320,000 Colorado State Higher Education Capital Construction
Lease Purchase Financing Program, COPs (Series 2008),
5.50% (Original Issue Yield: 5.60%), 11/1/2027 329,411

250,000 Conservatory Metropolitan District, CO, LT GO Bonds,
6.75% (United States Treasury PRF 12/1/2013@102),
12/1/2034 307,658

500,000 Conservatory Metropolitan District, CO, LT GO Bonds,
7.55% (United States Treasury PRF 12/1/2013@102),
12/1/2032 632,275

665,000 Conservatory Metropolitan District, CO, Refunding &
Improvement LT GO Bonds, 5.125% (Radian Asset
Assurance, Inc. INS), 12/1/2037 462,109

1,000,000 Denver, CO Health & Hospital Authority, Revenue Bonds,
6.25% (United States Treasury PRF
12/1/2014@100)/(Original Issue Yield: 6.28%), 12/1/2033 1,195,310

500,000 Southlands, CO Metropolitan District No. 1, LT GO Bonds
(Series 2004), 7.00% (United States Treasury PRF
12/1/2014@100)/(Original Issue Yield: 7.05%), 12/1/2024 622,765
TOTAL 6,493,193
Connecticut--1.5%

1,250,000 Connecticut State Development Authority, First Mortgage
Gross Revenue Health Care Project Bonds (Series 2003),
5.85% (Elim Park Baptist Home, Inc.)/(Original Issue
Yield: 5.98%), 12/1/2033 904,725

825,000 Connecticut State HEFA, Revenue Bonds (Series 2006B),
5.00% (Canterbury School)/ (Radian Asset Assurance, Inc.
INS), 7/1/2036 610,055

275,000 Connecticut State, UT GO Bonds (Series 2009A), 5.00%,
2/15/2029 284,155
TOTAL 1,798,935
District of Columbia--1.4%

2,500,000 District of Columbia Tobacco Settlement Financing Corp.,
Asset-Backed Revenue Bonds, 6.50% (Original Issue Yield:
6.67%), 5/15/2033 1,737,250
Florida--8.2%
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600,000 Broward County, FL Educational Facilities Authority,
Educational Facilities Revenue Bonds (Series 2004B),
5.60% (Nova Southeastern University)/(Original Issue
Yield: 5.625%), 4/1/2029 496,596

400,000 1Capital Trust Agency, FL, Revenue Bonds (Series 2003A),
8.95% (Seminole Tribe of Florida Convention and Resort
Hotel Facilities)/(United States Treasury PRF
10/1/2012@102), 10/1/2033 503,728

1,490,000 Citrus County, FL Hospital Board, Refunding Revenue
Bonds, 6.375% (Citrus Memorial Hospital)/(Original Issue
Yield: 6.50%), 8/15/2032 1,179,037

1,255,000 Harbor Bay, FL Community Development District, Special
Assessment Revenue Bonds, 6.75%, 5/1/2034 838,240

2,000,000 Jacksonville, FL Sales Tax, Revenue Bonds (Series 2003),
5.00% (MBIA Insurance Corp. INS), 10/1/2024 2,016,220

400,000 Orlando, FL Urban Community Development District,
Capital Improvement Revenue Bonds, 6.25%, 5/1/2034 267,260

1,000,000 South Lake County, FL Hospital District, Revenue Bonds,
6.625% (South Lake Hospital, Inc.), 10/1/2023 930,600

2,000,000 South Miami, FL Health Facilities Authority, Health
Facilities Revenue Bonds (Series 2007), 5.00% (Baptist
Health System of South Florida), 8/15/2042 1,695,060

1,000,000 Tolomato Community Development District, FL, Special
Assessment Revenue Bonds (Series 2007), 6.65% (Original
Issue Yield: 6.70%), 5/1/2040 632,980

490,000 Tuscany Reserve Community Development District, FL,
Capital Improvement Revenue Bonds (Series 2005A),
5.55%, 5/1/2036 258,161

1,010,000 Verandah West, FL Community Development District,
Capital Improvement Revenue Bonds (Series 2003A),
6.625% (Original Issue Yield: 6.75%), 5/1/2033 836,361

495,000 Winter Garden Village at Fowler Groves Community
Development District, FL, Special Assessment Bonds
(Series 2006), 5.65%, 5/1/2037 353,692
TOTAL 10,007,935
Georgia--1.4%

1,000,000 Atlanta, GA, Tax Allocation Bonds (Series 2005B), 5.60%
(Eastside Tax Allocation District)/ (Original Issue Yield:
5.65%), 1/1/2030 671,990

1,000,000 Georgia State, UT GO Bonds (Series 2009B), 5.00%,
1/1/2026 1,055,650
TOTAL 1,727,640
Hawaii--2.7%

2,000,000 Hawaii State , UT GO Bonds (Series 2006D1), 5.00% (FSA
INS), 3/1/2025 2,066,600

1,400,000 Hawaii State Department of Budget & Finance, Special
Purpose Revenue Bonds (Series A), 8.00% (Kahala
Nui)/(Original Issue Yield: 8.175%), 11/15/2033 1,231,958
TOTAL 3,298,558
Illinois--4.3%

982,000 619,583
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Antioch Village, IL Special Service Area No. 1, Special Tax
Revenue Bonds, 6.625% (Deercrest Project), 3/1/2033

2,500,000 Chicago, IL Sales Tax, Revenue Bonds, 5.25% (FGIC and
MBIA Insurance Corp. INS)/ (Original Issue Yield:
5.385%), 1/1/2028 2,510,425

1,000,000 Chicago, IL Special Assessment, Improvement Revenue
Bonds, 6.75% (Lakeshore East Project)/(Original Issue
Yield: 6.769%), 12/1/2032 672,150

420,000 DuPage County, IL, Special Tax Bonds (Series 2006),
5.625% (Naperville Campus LLC), 3/1/2036 236,586

1,000,000 Illinois Educational Facilities Authority, Refunding
Revenue Bonds (Series A), 5.70% (Augustana
College)/(Original Issue Yield: 5.90%), 10/1/2032 820,150

625,000 Illinois Finance Authority, Revenue Bonds (Series 2005A),
6.00% (Landing at Plymouth Place)/(Original Issue Yield:
6.04%), 5/15/2037 378,181
TOTAL 5,237,075
Indiana--2.6%

1,930,000 Indiana Health & Educational Facility Financing Authority,
Revenue Bonds (Series 2005), 5.25% (Baptist Homes of
Indiana), 11/15/2035 1,428,239

1,985,000 Indiana Municipal Power Agency, Power Supply System
Revenue Bonds (Series 2007A), 5.00% (MBIA Insurance
Corp. INS), 1/1/2042 1,766,174
TOTAL 3,194,413
Kentucky--1.3%

325,000 Kentucky EDFA, Revenue Bonds (Series 2000A), 6.625%
(Norton Healthcare, Inc.)/(Original Issue Yield: 6.97%),
10/1/2028 291,424

1,175,000 Kentucky EDFA, Revenue Bonds (Series 2000A), 6.625%
(Norton Healthcare, Inc.)/(United States Treasury PRF
10/1/2010@101)/(Original Issue Yield: 6.97%), 10/1/2028 1,281,173
TOTAL 1,572,597
Louisiana--1.5%

2,500,000 St. John the Baptist Parish, LA, Revenue Bonds (Series
2007A), 5.125% (Marathon Oil Corp.), 6/1/2037 1,827,425
Maryland--0.3%

550,000 Baltimore, MD, Special Obligation Revenue Bonds (Series
2008A), 7.00% (East Baltimore Research Park), 9/1/2038 406,659
Massachusetts—1.9%

1,000,000 Commonwealth of Massachusetts, UT GO Bonds (Series
2009A), 5.00%, 3/1/2034 995,750

1,000,000 Massachusetts HEFA, Revenue Bonds (Series 2003E),
6.75% (Jordan Hospital)/(Original Issue Yield: 7.00%),
10/1/2033 716,130

580,000 Massachusetts Water Resources Authority, General
Revenue Bonds (Series 2009A), 5.00% (Original Issue
Yield: 5.09%), 8/1/2039 571,944
TOTAL 2,283,824
Michigan—1.9%

2,000,000 2,255,860
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Cornell Township MI, Economic Development Corp.,
Refunding Revenue Bonds, 5.875% (MeadWestvaco
Corp.)/(United States Treasury PRF 5/1/2012@100),
5/1/2018
Mississippi--1.2%

2,000,000 Mississippi Development Bank, Special Obligation Bonds
(Series 2006A), 5.00% (Municipal Energy Agency of
Mississippi)/(Syncora Guarantee, Inc. INS), 3/1/2041 1,493,920
Missouri--0.3%

500,000 Missouri Development Finance Board, Infrastructure
Facilities Revenue Bonds (Series 2003A), 5.50% (Branson,
MO)/(Original Issue Yield: 5.56%), 12/1/2032 398,620
New Jersey--0.3%

500,000 New Jersey EDA, Revenue Bonds, (Series 2004), 5.75%
(NJ Dedicated Cigarette Excise Tax)/(Original Issue Yield:
5.89%), 6/15/2029 375,005

231,858 3New Jersey Health Care Facilities Financing Authority,
Revenue Bonds, 6.50% (Pascack Valley Hospital
Association)/(Original Issue Yield: 6.72%), 7/1/2023 7,257
TOTAL 382,262
New Mexico--0.6%

750,0001,2Jicarilla, NM Apache Nation, Revenue Bonds, 5.50%,
9/1/2023 759,225
New York--9.0%

750,000 Dutchess County, NY IDA, Civic Facility Revenue Bonds
(Series 2004B), 7.50% (St. Francis Hospital and Health
Centers), 3/1/2029 675,983

750,000 Dutchess County, NY IDA, Revenue Bonds, 5.00% (Marist
College)/(Original Issue Yield: 5.25%), 7/1/2022 737,055

800,000 1New York City, NY IDA, Liberty Revenue Bonds (Series
A), 6.50% (7 World Trade Center LLC), 3/1/2035 557,296

1,000,000 New York City, NY Municipal Water Finance Authority,
Revenue Bonds, 5.50% (Original Issue Yield: 5.57%),
6/15/2026 1,045,070

2,000,000 New York City, NY Municipal Water Finance Authority,
Water & Sewer System Second General Resolution
Revenue Bonds (Series Fiscal 2009EE), 5.25% (Original
Issue Yield: 5.50%), 6/15/2040 2,003,780

2,000,000 New York State Dormitory Authority, Revenue Bonds
(Series 2003A), 5.50% (Brooklyn Law School)/(Radian
Asset Assurance, Inc. INS), 7/1/2019 1,888,260

2,000,000 New York State Dormitory Authority, Revenue Bonds
(Series 2008C), 5.00% (New York State Personal Income
Tax Revenue Bond Fund), 3/15/2025 2,059,820

2,000,000 Triborough Bridge & Tunnel Authority, NY, General
Revenue Bonds (Series 2009A-2), 5.25% (Original Issue
Yield: 5.44%), 11/15/2034 2,027,200
TOTAL 10,994,464
North Carolina--3.5%

665,000 Johnston Memorial Hospital Authority, NC, FHA INS
Mortgage Revenue Bonds (Series 2008), 5.25% (Johnston

588,339
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Memorial Hospital)/(FSA INS), 10/1/2036
2,000,000 North Carolina Capital Facilities Finance Agency, Revenue

Bonds (Series 2009B), 5.00% (Duke University), 10/1/2038 2,026,820
1,000,000 North Carolina Eastern Municipal Power Agency, Power

System Refunding Revenue Bonds (Series 2003C), 5.375%
(Original Issue Yield: 5.57%), 1/1/2017 1,023,780

800,000 North Carolina Medical Care Commission, Health Care
Housing Revenue Bonds (Series 2004A), 5.80% (Arc of
North Carolina Projects), 10/1/2034 596,392
TOTAL 4,235,331
North Dakota--1.7%

2,000,000 Fargo, ND, Health System Revenue Bonds (Series 2000A),
5.60% (Meritcare Obligated Group)/(FSA INS)/(Original
Issue Yield: 5.70%), 6/1/2021 2,031,120
Ohio--1.3%

975,000 Buckeye Tobacco Settlement Financing Authority, OH,
Tobacco Settlement Asset-Backed Bonds (Series 2007A),
6.50%, 6/1/2047 609,005

500,000 Ohio State University, General Receipts Bonds (Series
2008A), 5.00%, 12/1/2026 512,820

500,000 Ohio State University, General Receipts Bonds (Series
2008A), 5.00%, 12/1/2027 509,245
TOTAL 1,631,070
Oregon--0.3%

500,000 1Cow Creek Band of Umpqua Tribe of Indians, Tax-Exempt
Tax Revenue Bonds (Series 2006C), 5.625%, 10/1/2026 334,290
Pennsylvania--3.2%

935,000 Cumberland County, PA Municipal Authority, Retirement
Community Revenue Bonds (Series 2002A), 7.25%
(Wesley Affiliated Services, Inc. Obligated Group)/(United
States Treasury PRF 1/1/2013@101)/(Original Issue Yield:
7.50%), 1/1/2035 1,111,743

360,000 Cumberland County, PA Municipal Authority, Retirement
Community Revenue Bonds (Series 2002A), 7.25%
(Wesley Affiliated Services, Inc. Obligated Group)/(United
States Treasury PRF 1/1/2013@101)/(Original Issue Yield:
7.50%), 1/1/2035 428,051

2,000,000 Montgomery County, PA Higher Education & Health
Authority Hospital, Revenue Bonds (Series 2006FF1),
5.00% (Dickinson College)/(CIFG Assurance N.A. INS),
5/1/2031 1,853,300

500,000 Pennsylvania State Higher Education Facilities Authority,
Revenue Bonds, (Series A), 6.00% (UPMC Health
System)/(Original Issue Yield: 6.16%), 1/15/2031 504,560
TOTAL 3,897,654
South Carolina--0.8%

1,170,000 South Carolina Jobs-EDA, Health System Revenue Bonds
(Series A), 5.625% (Bon Secours Health System)/(Original
Issue Yield: 5.84%), 11/15/2030 1,015,010
South Dakota--1.3%

1,750,000 1,633,380
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South Dakota State Health & Educational Authority,
Revenue Bonds, 5.65% (Westhills Village Retirement
Community)/(Original Issue Yield: 5.75%), 9/1/2023
Tennessee--4.1%

2,000,000 Johnson City, TN Health & Education Facilities Board,
Hospital Refunding Revenue Bonds (Series A), 7.50%
(Mountain States Health Alliance)/(MBIA GIC PRF
7/1/2012@ 103), 7/1/2025 2,282,340

2,580,000 Tennessee State School Board Authority, Higher
Educational Facilities Second Program Bonds (Series
2008B), 5.50%, 5/1/2038 2,668,055
TOTAL 4,950,395
Texas--7.3%

1,500,000 Dallas, TX, LT GO Bonds (Series 2008), 5.00% (Original
Issue Yield: 5.19%), 2/15/2027 1,542,540

700,000 Decatur, TX Hospital Authority, Hospital Revenue Bonds
(Series 2004A), 7.125% (Wise Regional Health System),
9/1/2034 526,694

385,000 HFDC of Central Texas, Inc., Retirement Facility Revenue
Bonds (Series 2006A), 5.50% (Village at Gleannloch
Farms, Inc.), 2/15/2027 242,881

585,000 HFDC of Central Texas, Inc., Retirement Facility Revenue
Bonds (Series 2006A), 5.50% (Village at Gleannloch
Farms, Inc.), 2/15/2037 334,456

2,000,000 Houston, TX Combined Utility System, First Lien Revenue
Bonds, 5.00% (FSA INS), 11/15/2035 1,965,120

2,500,000 Houston, TX Combined Utility System, First Lien
Refunding Revenue Bonds (Series 2004A), 5.25% (FGIC
and MBIA Insurance Corp. INS), 5/15/2023 2,528,200

200,000 Matagorda County, TX Navigation District No. 1, COL
Refunding Revenue Bonds, 5.60% (CenterPoint Energy
Houston Electric LLC), 3/1/2027 170,674

1,050,000 Sabine River Authority, TX, PCR Refunding Bonds (Series
2003B), 6.15% (Texas Competitive Electric Holdings Co.
LLC), 8/1/2022 546,021

500,000 Tarrant County, TX Cultural Education Facilities Finance
Corp., Revenue Bonds, (Series 2006A), 6.00% (Northwest
Senior Housing Corp. Edgemere Project), 11/15/2036 327,035

1,000,000 Tyler, TX HFDC, Refunding Revenue & Improvement
Bonds (Series 2007A), 5.25% (East Texas Medical Center
Regional Healthcare System)/(Original Issue Yield: 5.32%),
11/1/2027 706,250
TOTAL 8,889,871
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