FEDERATED PREMIER MUNICIPAL INCOME FUND

Federated

WORLD-CLASS INVESTMENT MANAGER
®

PORTFOLIO AS OF DECEMBER 31, 2009
CURRENT NET ASSETS - $ 82,273,753

Principal
Amount
or Shares Value
MUNICIPAL BONDS - 98.2%
Alabama - 0.2%
$350,000 Courtland, AL IDB, PCR Refunding Bonds (Series 2005A), 5.00% (International Paper
Co.), 6/1/2025 $311,185
Arizona - 1.3%
1,000,000 Phoenix, AZ Civic Improvement Corp. - Water System, Junior Lien Water System
Revenue Bonds (Series 2009A), 5.00%, 7/1/2028 1,083,330
750,000 Verrado Community Facilities District No. 1, AZ, Revenue Bonds, 6.50%, 7/15/2027 672,757
TOTAL 1,756,087
California - 11.5%
2,500,000 Bay Area Toll Authority, CA, San Francisco Bay Area Toll Bridge Revenue Bonds
(Series 2009F-1), 5.00%, 4/1/2028 2,614,750
1,280,000 California State, Refunding Economic Recovery Bonds (Series 2009A), 5.00%
(California State Fiscal Recovery Fund), 7/1/2018 1,372,902
2,000,000 California State, UT GO Various Purpose Bonds, 5.75% (Original Issue Yield: 5.95%),
4/1/2031 2,019,800
1,500,000 California State, Various Purpose UT GO Bonds, 5.25%, 10/1/2025 1,513,545
1,000,000 California State, Various Purpose UT GO Bonds, 6.00% (Original Issue Yield: 6.10%),
4/1/2038 1,021,950
260,000 Golden State Tobacco Securitization Corp., CA, Tobacco Settlement Asset-Backed
Bonds (Series 2007A-1), 5.75%, 6/1/2047 193,118
750,000 Golden State Tobacco Securitization Corp., CA, Tobacco Settlement Revenue Bonds
(Series 2003A-2), 7.90% (United States Treasury PRF 6/1/2013@100), 6/1/2042 907,793
1,500,000 M-S-R Energy Authority, CA, Gas Revenue Bonds (Series 2009A), 7.00% (GTD by
Citigroup, Inc.), 11/1/2034 1,675,515
2,000,000 Regents of University of California, General Revenue Bonds (Series 2009Q), 5.25%,
5/15/2029 2,155,820
2,000,000 San Francisco, CA City & County Airport Commission, Second Series Revenue Bonds
(Series 2009E), 5.50%, 5/1/2025 2,107,260
TOTAL 15,582,453
Colorado - 4.3%
725,000 Antelope Heights Metropolitan District, CO, LT GO Bonds, 8.00% (United States
Treasury PRF 12/1/2013@101), 12/1/2023 912,108
1,000,000 Buckhorn Valley Metropolitan District No. 2, CO, LT GO Bonds, 7.00%, 12/1/2023 887,760
500,000 Colorado Educational & Cultural Facilities Authority, Revenue Refunding Bonds (Series
A), 7.00% (Denver Academy)/(Original Issue Yield: 7.25%), 11/1/2023 508,640
320,000 Colorado State Higher Education Capital Construction Lease Purchase Financing
Program, COP (Series 2008), 5.50% (Original Issue Yield: 5.60%), 11/1/2027 341,171
250,000 Conservatory Metropolitan District, CO, LT GO Bonds, 6.75% (United States Treasury
PRF 12/1/2013@102), 12/1/2034 299,373
500,000 Conservatory Metropolitan District, CO, LT GO Bonds, 7.55% (United States Treasury
PRF 12/1/2013@102), 12/1/2032 625,620
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665,000 Conservatory Metropolitan District, CO, Refunding & Improvement LT GO Bonds,
5.125% (Radian Asset Assurance, Inc. INS), 12/1/2037 472,456
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 1,213,990
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 625,415
TOTAL 5,886,533
Connecticut - 1.1%
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 1,139,325
275,000 Connecticut State, UT GO Bonds (Series 2009A), 5.00%, 2/15/2029 302,008
TOTAL 1,441,333
District of Columbia - 1.8%
2,500,000 District of Columbia Tobacco Settlement Financing Corp., Asset Backed Revenue
Bonds, 6.50% (Original Issue Yield: 6.67%), 5/15/2033 2,429,625
Florida - 5.5%
540,000 Broward County, FL Airport System, Airport System Revenue Refunding Bonds (Series
20090), 5.375% (Original Issue Yield: 5.48%), 10/1/2029 555,012
400,000 (1)Capital 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)/(Original Issue Yield: 8.95%), 10/1/2033 488,044
1,235,000 Harbor Bay, FL Community Development District, Special Assessment Revenue Bonds,
6.75%, 5/1/2034 842,863
400,000 Orlando, FL Urban Community Development District, Capital Improvement Revenue
Bonds, 6.25%, 5/1/2034 323,252
1,000,000 Orlando, FL Utilities Commission, Utility System Revenue Bonds (Series 2009A),
5.25%, 10/1/2039 1,054,620
1,000,000 South Lake County, FL Hospital District, Revenue Bonds (Series 2009A), 6.00% (South
Lake Hospital, Inc.)/(Original Issue Yield: 6.05%), 4/1/2029 996,500
1,000,000 South Lake County, FL Hospital District, Revenue Bonds, 6.625% (South Lake Hospital,
Inc.), 10/1/2023 1,030,720
1,000,000 Tolomato Community Development District, FL, Special Assessment Revenue Bonds
(Series 2007), 6.65% (Original Issue Yield: 6.70%), 5/1/2040 783,740
990,000 Verandah West, FL Community Development District, Capital Improvement Revenue
Bonds (Series 2003A), 6.625% (Original Issue Yield: 6.75%), 5/1/2033 893,089
490,000 Winter Garden Village at Fowler Groves Community Development District, FL, Special
Assessment Bonds (Series 2006), 5.65%, 5/1/2037 430,259
TOTAL 7,398,099
Georgia - 3.0%
1,500,000 Atlanta, GA Water & Wastewater, Revenue Bonds (Series 2009A), 6.00% (Original
Issue Yield: 6.14%), 11/1/2024 1,616,490
1,000,000 Atlanta, GA, Tax Allocation Bonds (Series 2005B), 5.60% (Eastside Tax Allocation
District)/(Original Issue Yield: 5.65%), 1/1/2030 894,930
1,500,000 DeKalb Private Hospital Authority, GA, Revenue Anticipation Certificates (Series 2009),
5.00% (Children's Healthcare of Atlanta, Inc.), 11/15/2024 1,541,100
TOTAL 4,052,520
Guam - 0.3%
375,000 Guam Government LO (Section 30), Bonds (Series 2009A), 5.625% (Original Issue
Yield: 5.875%), 12/1/2029 377,104
Hawaii - 1.7%
750,000 Hawaii State Department of Budget & Finance, Special Purpose Revenue Bonds (Series
2009), 6.50% (Hawaiian Electric Co., Inc.), 7/1/2039 801,487
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 1,498,532
TOTAL 2,300,019
lllinois - 2.5%
980,000 Antioch Village, IL Special Service Area No. 1, Special Tax Revenue Bonds, 6.625%
(Deercrest Project), 3/1/2033 712,832
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1,000,000 Chicago, IL Special Assessment, Improvement Revenue Bonds, 6.75% (Lakeshore East
Project)/(Original Issue Yield: 6.769%), 12/1/2032 904,320
420,000 DuPage County, IL, Special Tax Bonds (Series 2006), 5.625% (Naperville Campus
LLC), 3/1/2036 303,467
1,000,000 Illinois Educational Facilities Authority, Revenue Refunding Bonds (Series A), 5.70%
(Augustana College)/(Original Issue Yield: 5.90%), 10/1/2032 1,001,910
625,000 Illinois Finance Authority, Revenue Bonds (Series 2005A), 6.00% (Landing at Plymouth
Place)/(Original Issue Yield: 6.04%), 5/15/2037 493,800
TOTAL 3,416,329
Indiana - 1.2%
1,930,000 Indiana Health & Educational Facility Financing Authority, Revenue Bonds (Series
2005), 5.25% (Baptist Homes of Indiana), 11/15/2035 1,664,046
Kentucky - 0.2%
325,000 Kentucky EDFA, Revenue Bonds (Series 2000A), 6.625% (Norton Healthcare, Inc.)/
(Original Issue Yield: 6.97%), 10/1/2028 330,951
Maryland - 0.4%
550,000 Baltimore, MD, Special Obligation Revenue Bonds (Series 2008A), 7.00% (East
Baltimore Research Park), 9/1/2038 523,270
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 1,651,520
Missouri - 0.4%
500,000 Missouri Development Finance Board, Infrastructure Facilities Revenue Bonds (Series
2003A), 5.50% (Branson, MO)/(Criginal Issue Yield: 5.56%), 12/1/2032 486,025
New Jersey - 0.4%
500,000 New Jersey EDA, Revenue Bonds, (Series 2004), 5.75% (NJ Dedicated Cigarette
Excise Tax)/(Original Issue Yield: 5.89%), 6/15/2029 480,755
214,016 (3)New Jersey Health Care Facilities Financing Authority, Revenue Bonds, 6.50%
(Pascack Valley Hospital Association)/(Original Issue Yield: 6.72%), 7/1/2023 2
TOTAL 480,757
New Mexico - 0.6%
750,000 (1)(2)Jicarilla, NM Apache Nation, Revenue Bonds, 5.50%, 9/1/2023 784,080
New York - 7.0%
750,000 Dutchess County, NY IDA, Civic Facility Revenue Bonds (Series 2004B), 7.50% (St.
Francis Hospital and Health Centers), 3/1/2029 733,515
800,000 (1)New York City, NY IDA, Liberty Revenue Bonds (Series A), 6.50% (7 World Trade
Center LLC), 3/1/2035 742,216
1,000,000 New York City, NY Municipal Water Finance Authority, Revenue Bonds, 5.50% (Original
Issue Yield: 5.57%), 6/15/2026 1,121,170
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 2,127,920
1,430,000 New York City, NY, UT GO Bonds (Series 2009E), 5.00%, 8/1/2026 1,517,130
1,000,000 New York State Dormitory Authority, Revenue Bonds (Series 2009C), 5.00% (School
District Financing Program)/(Assured Guaranty Corp. INS), 10/1/2025 1,072,500
2,000,000 Triborough Bridge & Tunnel Authority, NY, General Revenue Bonds (Series 2009A-2),
5.25% (Original Issue Yield: 5.44%), 11/15/2034 2,128,180
TOTAL 9,442,631
North Carolina - 1.4%
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 1,061,290
800,000 North Carolina Medical Care Commission, Health Care Housing Revenue Bonds (Series
2004A), 5.80% (Arc of North Carolina Projects), 10/1/2034 767,488
TOTAL 1,828,778
Ohio - 1.6%
1,090,000 Ohio State Air Quality Development Authority, 5.70% (FirstEnergy Solutions Corp.),
8/1/2020 1,132,979
500,000 Ohio State University, General Receipts Bonds (Series 2008A), 5.00%, 12/1/2026 537,950
500,000 Ohio State University, General Receipts Bonds (Series 2008A), 5.00%, 12/1/2027 535,235
TOTAL 2,206,164
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Oregon - 0.3%
500,000 (1)Cow Creek Band of Umpqua Tribe of Indians, Tax-Exempt Tax Revenue Bonds (Series
2006C), 5.625%, 10/1/2026 350,040
Pennsylvania - 7.0%
1,000,000 Allegheny County, PA IDA, Environmental Improvement Revenue Refunding Bonds
(Series 2009), 6.50% (United States Steel Corp.), 5/1/2017 1,021,780
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)/(Criginal Issue Yield: 7.50%), 1/1/2035 1,104,413
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)/(Criginal Issue Yield: 7.50%), 1/1/2035 425,228
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 515,950
2,000,000 Pennsylvania State Turnpike Commission, Turnpike Subordinate Revenue Bonds
(Series 2009D), 5.50%, 12/1/2041 2,074,180
1,630,000 Philadelphia, PA Water & Wastewater System, Water and Wastewater Revenue Bonds
(Series 2009A), 5.00% (Original Issue Yield: 5.13%), 1/1/2027 1,657,172
2,500,000 Philadelphia, PA, UT GO Refunding Bonds (Series 2009A), 5.25% (Assured Guaranty
Corp. INS)/(Original Issue Yield: 5.30%), 8/1/2022 2,723,375
TOTAL 9,522,098
Puerto Rico - 1.5%
2,000,000 Puerto Rico Sales Tax Financing Corp., Sales Tax Revenue Bonds (First Subordinate
Series 2009A), 6.00% (Original Issue Yield: 6.25%), 8/1/2042 2,072,100
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 1,148,086
South Dakota - 2.0%
1,000,000 Educational Enhancement Funding Corp., SD, Tobacco Revenue Bonds (Series
2002B), 6.50%, 6/1/2032 979,160
1,750,000 South Dakota State Health & Educational Authority, Revenue Bonds, 5.65% (Westhills
Village Retirement Community)/(Original Issue Yield: 5.75%), 9/1/2023 1,773,520
TOTAL 2,752,680
Tennessee - 3.7%
2,000,000 Johnson City, TN Health & Education Facilities Board, Hospital Revenue Refunding
Bonds (Series A), 7.50% (Mountain States Health Alliance)/(United States Treasury
PRF 7/1/2012@103), 7/1/2025 2,264,120
2,580,000 Tennessee State School Board Authority, Higher Educational Facilities Second Program
Bonds (Series 2008B), 5.50%, 5/1/2038 2,806,060
TOTAL 5,070,180
Texas - 16.7%
700,000 Decatur, TX Hospital Authority, Hospital Revenue Bonds (Series 2004A), 7.125% (Wise
Regional Health System), 9/1/2034 681,541
385,000 HFDC of Central Texas, Inc., Retirement Facility Revenue Bonds (Series 2006A), 5.50%
(Village at Gleannloch Farms, Inc.), 2/15/2027 313,636
585,000 HFDC of Central Texas, Inc., Retirement Facility Revenue Bonds (Series 2006A), 5.50%
(Village at Gleannloch Farms, Inc.), 2/15/2037 422,709
2,000,000 Harris County, TX Cultural Education Facilities Finance Corp., Revenue Refunding
Bonds (Series 2009), 5.625% (St. Luke's Episcopal Hospital), 2/15/2025 2,102,520
1,500,000 Harris County, TX Flood Control District, LT GO Refunding Bonds (Series 2006A),
5.00%, 10/1/2026 1,617,315
2,000,000 Houston, TX Airport System, Senior Lien Revenue & Refunding Bonds (Series 2009A),
5.00%, 7/1/2022 2,123,660
1,500,000 Lower Colorado River Authority, TX, Refunding Revenue Bonds (Series 2009), 5.25%,
5/15/2029 1,576,965
1,050,000 Sabine River Authority, TX, PCR Refunding Bonds (Series 2003B), 6.15% (Texas
Competitive Electric Holdings Co. LLC), 8/1/2022 609,998
10,000,000 (4)Spring Branch, TX ISD, LT GO Bonds, 5.250%, 2/1/2034 10,668,800
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 432,235
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1,985,000 Texas State Department of Housing & Community Affairs, Residential Mortgage
Revenue Bonds (Series 2009A), 5.30%, 7/1/2034 2,024,124
TOTAL 22,573,503
Virginia - 4.0%
1,000,000 Broad Street CDA, VA, Revenue Bonds, 7.50% (Original Issue Yield: 7.625%), 6/1/2033 857,860
500,000 Fairfax County, VA IDA, Health Care Revenue Bonds (Series 2009C), 5.00% (Inova
Health System), 5/15/2025 523,205
1,400,000 Peninsula Port Authority, VA, Residential Care Facility Revenue Bonds (Series 2003A),
7.375% (Virginia Baptist Homes Obligated Group)/(United States Treasury PRF
12/1/2013@100)/(Criginal Issue Yield: 7.625%), 12/1/2032 1,688,372
1,200,000 Virginia College Building Authority, Educational Facilities Revenue Bonds (Series
2009A), 5.00%, 2/1/2028 1,309,704
1,000,000 Virginia Peninsula Port Authority, Coal Terminal Revenue Refunding Bonds (Series
2003), 6.00% (Brinks Co. (The)), 4/1/2033 1,014,460
TOTAL 5,393,601
Washington - 10.7%
1,000,000 Washington State Health Care Facilities Authority, Revenue Bonds, 5.00% (Group
Health Cooperative)/(Radian Asset Assurance, Inc. INS), 12/1/2036 829,100
12,790,000 (4)Washington State, UT GO Bonds (Series 2008A), 5.000%, 7/1/2030 13,656,395
TOTAL 14,485,495
Wisconsin - 3.0%
2,000,000 Wisconsin State General Fund Appropriation, Revenue Bonds (Series 2009A), 6.00%
(Wisconsin State)/(Original Issue Yield: 6.10%), 5/1/2036 2,210,380
500,000 Wisconsin State HEFA, Revenue Bonds, 6.50% (Tomah Memorial Hospital, Inc.)/
(Original Issue Yield: 6.75%), 7/1/2023 471,330
500,000 Wisconsin State HEFA, Revenue Bonds, 6.625% (Tomah Memorial Hospital, Inc.)/
(Original Issue Yield: 6.875%), 7/1/2028 471,100
1,000,000 Wisconsin State HEFA, Revenue Bonds, 7.25% (Community Memorial Hospital)/
(Original Issue Yield: 7.45%), 1/15/2033 915,730
TOTAL 4,068,540
Wyoming - 0.9%
1,200,000 Sweetwater County, WY PCRB, PCR Refunding Bonds (Series 2006), 5.25% (Idaho
Power Co.), 7/15/2026 1,236,192
TOTAL MUNICIPAL BONDS 133,022,024
SHORT-TERM MUNICIPALS - 1.8%(5)
Michigan - 0.1%
100,000 Michigan State Hospital Finance Authority, (Series 2007) Weekly VRDNs (Henry Ford
Health System, MI)/(JPMorgan Chase Bank, N.A. LOC), 0.210%, 1/6/2010 100,000
New York - 1.7%
2,300,000 New York City, NY IDA, Liberty Revenue Bonds (Series 2004 B) Daily VRDNs (One
Bryant Park LLC)/(Bank of America N.A. and Citibank NA, New York LOCs), 0.230%,
1/1/2010 2,300,000
TOTAL SHORT-TERM MUNICIPALS 2,400,000
TOTAL MUNICIPAL INVESTMENTS-100.0% 135,422,024
OTHER ASSETS AND LIABILITIES - NET (16,573,271)
LIQUIDATION VALUE OF AUCTION PREFERRED SHARES (36,575,000)
TOTAL NET ASSETS APPLICABLE TO COMMON SHAREHOLDERS $82,273,753
(1) Denotes a restricted security that either: (a) cannot be offered for public sale without first being registered, or being able to take

advantage of an exemption from registration, under the Securities Act of 1933; or (b) is subject to a contractual restriction on public
sales. At December 31, 2009, these restricted securities amounted to $2,364,380, which represented 1.7% of total market value.
Denotes a restricted security that may be resold without restriction to "qualified institutional buyers" as defined in Rule 144A under
the Securities Act of 1933 and that the Fund has determined to be liquid under criteria established by the Fund's Board of Trustees.
At December 31, 2009, these liquid restricted securities amounted to $784,080, which represented 0.6% of total market value.
Obligor filed for bankruptcy. On September 30, 2008, a Notice of Initial Distribution was received and a portion of the bond was
redeemed at par. Subsequent distributions occurred on March 19, 2009 and August 12, 2009. The market value of the remaining
par is adjusted to reflect the expected value of future distributions.
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Underlying security in inverse floater structure.
Current rate and next reset date shown for Variable Rate Demand Notes.
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Note: The categories of investments are shown as a percentage of total market value ($135,422,024) at
the close of business on December 31, 2009, and may not necessarily reflect adjustments that
are routinely made when presenting net assets for formal financial statement purposes.

The following acronyms are used throughout this portfolio:

CDA --Community Development Authority
cor --Certificates of Participation

EDA --Economic Development Authority

EDFA --Economic Development Finance Authority
FGIC --Financial Guaranty Insurance Company
GO --General Obligation

GTD --Guaranteed

HEFA --Health and Education Facilities Authority
HFDC --Health Facility Development Corporation
IDA --Industrial Development Authority

IDB --Industrial Development Bond

INS --Insured

ISD --Independent School District

LLC --Limited Liability Corporation

LO --Limited Obligation

LOC(s) --Letter(s) of Credit

LT --Limited Tax

PCR --Pollution Control Revenue

PCRB --Pollution Control Revenue Bond

PRF --Prerefunded

uUT --Unlimited Tax

VRDNSs --Variable Rate Demand Notes

Portfolio holdings are shown as of the date indicated and are unaudited. Since market conditions fluctuate suddenly
and frequently, the portfolio holdings may change and this list is not indicative of future portfolio composition. These
portfolio holdings are not intended to be and do not constitute recommendations that others buy, sell, or hold any of the
securities listed.

NOT FDIC INSURED NO BANK GUARANTEE MAY LOSE VALUE

(33756) 12/31/2009
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