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Item 1.                      Schedule of Investments

Federated Premier Municipal Income Fund

Portfolio of Investments

August 31, 2008 (unaudited)

Principal
Amount Value

MUNICIPAL BONDS –98.8%
Alabama--0.2%

$ 350,000 Courtland, AL IDB, PCR Refunding Bonds (Series 2005A),
5.00% (International Paper Co.), 6/1/2025 $ 297,167
Arizona --1.1%

750,000 Tempe, AZ IDA, Senior Living Revenue Bonds (Series A),
6.75% (Friendship Village of Tempe), 12/1/2030 753,015

750,000 Verrado Community Facilities District No. 1, AZ, Revenue
Bonds, 6.50%, 7/15/2027 753,652
TOTAL 1,506,667
Arkansas –0.8%

1,000,000 Arkansas Development Finance Authority, Hospital
Revenue Bonds (Series 2000), 7.375% (Washington
Regional Medical Center)/(United States Treasury PRF
2/1/2010@100)/(Original Issue Yield: 7.50%), 2/1/2029 1,071,450
California –3.5%

2,000,000 California Health Facilities Financing Authority, Revenue
Bonds (Series 2008A), 5.00% (Sutter Health)/(Original
Issue Yield: 5.21%), 8/15/2038 1,887,480

1,000,000 California State, UT GO Bonds, 5.25%, 10/1/2020 1,032,960
260,000 Golden State Tobacco Securitization Corp., CA, Tobacco

Settlement Asset-Backed Bonds (Series 2007A-1), 5.75%,
6/1/2047 216,765

250,000 Golden State Tobacco Securitization Corp., CA, Tobacco
Settlement Asset-Backed Revenue Bonds (Series 2003A-1),
6.75% (United States Treasury PRF
6/1/2013@100)/(Original Issue Yield: 7.00%), 6/1/2039 288,967

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 902,610

500,000 504,415
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La Verne, CA, Revenue COPs (Series 2003B), 6.625%
(Brethren Hillcrest Homes)/(Original Issue Yield: 6.70%),
2/15/2025
TOTAL 4,833,197
Colorado –4.9%

725,000 Antelope Heights Metropolitan District, CO, LT GO Bonds,
8.00% (United States Treasury PRF 12/1/2013@101),
12/1/2023 897,122

1,000,000 Buckhorn Valley Metropolitan District No. 2, CO, LT GO
Bonds, 7.00%, 12/1/2023 957,470

500,000 Colorado Educational & Cultural Facilities Authority,
Revenue Refunding Bonds (Series A), 7.00% (Denver
Academy)/(Original Issue Yield: 7.25%), 11/1/2023 524,835

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 986,730

250,000 Conservatory Metropolitan District, CO, LT GO Bonds,
6.75% (United States Treasury PRF 12/1/2013@102),
12/1/2034 297,950

500,000 Conservatory Metropolitan District, CO, LT GO Bonds,
7.55% (United States Treasury PRF 12/1/2013@102),
12/1/2032 613,995

665,000 Conservatory Metropolitan District, CO, Refunding &
Improvement LT GO Bonds, 5.125% (Radian Asset
Assurance, Inc. INS), 12/1/2037 572,944

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 1,173,900

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 603,665
TOTAL 6,628,611
Connecticut –1.4%

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 1,213,775

825,000 Connecticut State HEFA, Revenue Bonds (Series 2006B),
5.00% (Canterbury School)/ (Radian Asset Assurance, Inc.
INS), 7/1/2036 704,088
TOTAL 1,917,863
District of Columbia –1.7%

2,500,000 District of Columbia Tobacco Settlement Financing Corp.,
Asset-Backed Revenue Bonds, 6.50% (Original Issue Yield:
6.67%), 5/15/2033 2,372,775
Florida –8.8%

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 587,058
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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 498,112

1,490,000 Citrus County, FL Hospital Board, Revenue Refunding
Bonds, 6.375% (Citrus Memorial Hospital)/(Original Issue
Yield: 6.50%), 8/15/2032 1,510,696

1,255,000 Harbor Bay, FL Community Development District, Special
Assessment Revenue Bonds, 6.75%, 5/1/2034 1,227,905

2,000,000 Jacksonville, FL Sales Tax, Revenue Bonds (Series 2003),
5.00% (MBIA Insurance Corp. INS), 10/1/2024 2,044,960

400,000 Orlando, FL Urban Community Development District,
Capital Improvement Revenue Bonds, 6.25%, 5/1/2034 358,324

1,000,000 South Lake County, FL Hospital District, Revenue Bonds,
6.625% (South Lake Hospital, Inc.), 10/1/2023 1,039,490

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 1,829,800

1,000,000 Tolomato Community Development District, FL, Special
Assessment Revenue Bonds (Series 2007), 6.65% (Original
Issue Yield: 6.70%), 5/1/2040 967,870

490,000 Tuscany Reserve Community Development District, FL,
Capital Improvement Revenue Bonds (Series 2005A),
5.55%, 5/1/2036 374,546

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 1,034,997

495,000 Winter Garden Village at Fowler Groves Community
Development District, FL, Special Assessment Bonds
(Series 2006), 5.65%, 5/1/2037 459,914
TOTAL 11,933,672
Georgia –0.7%

1,000,000 Atlanta, GA, Tax Allocation Bonds (Series 2005B), 5.60%
(Eastside Tax Allocation District)/ (Original Issue Yield:
5.65%), 1/1/2030 888,380
Hawaii --1.1%

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 1,502,424
Illinois –5.4%

996,000 Antioch Village, IL Special Service Area No. 1, Special Tax
Revenue Bonds, 6.625% (Deercrest Project), 3/1/2033 943,620

2,500,000 Chicago, IL Sales Tax, Revenue Bonds, 5.25% (FGIC
INS)/(Original Issue Yield: 5.385%), 1/1/2028 2,521,600

1,000,000 Chicago, IL Special Assessment, Improvement Revenue
Bonds, 6.75% (Lakeshore East Project)/(Original Issue
Yield: 6.769%), 12/1/2032 1,001,880

420,000 DuPage County, IL, Special Tax Bonds (Series 2006),
5.625% (Naperville Campus LLC), 3/1/2036 353,497

1,000,000 Illinois Educational Facilities Authority, Revenue
Refunding Bonds (Series A), 5.70% (Augustana

1,001,380
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College)/(Original Issue Yield: 5.90%), 10/1/2032
625,000 Illinois Finance Authority, Revenue Bonds (Series 2005A),

6.00% (Landing at Plymouth Place)/(Original Issue Yield:
6.04%), 5/15/2037 545,256

1,095,000 Illinois Finance Authority, Revenue Bonds (Series 2006A),
5.00% (Illinois Institute of Technology), 4/1/2036 973,729
TOTAL 7,340,962
Indiana –2.7%

1,930,000 Indiana Health & Educational Facility Financing Authority,
Revenue Bonds (Series 2005), 5.25% (Baptist Homes of
Indiana), 11/15/2035 1,790,403

1,985,000 Indiana Municipal Power Agency, Power Supply System
Revenue Bonds (Series 2007A), 5.00% (MBIA Insurance
Corp. INS), 1/1/2042 1,905,620
TOTAL 3,696,023
Kentucky --1.2%

325,000 Kentucky EDFA, Revenue Bonds (Series 2000A), 6.625%
(Norton Healthcare, Inc.)/(Original Issue Yield: 6.97%),
10/1/2028 338,812

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 1,289,492
TOTAL
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