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Item 1. Reports to Stockholders

Semi-Annual Shareholder Report
May 31, 2018
Federated Premier Municipal Income Fund
Fund Established 2002

Not FDIC Insured • May Lose Value • No Bank Guarantee
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Portfolio of Investments Summary Table (unaudited)
At May 31, 2018, the Fund's sector composition1 was as follows:

Sector Composition Percentage of
Total Investments

Pre-refunded 12.8%
Hospital 11.6%
Dedicated Tax 8.9%
Education 8.7%
Senior Care 8.2%
Toll Road 6.8%
Tobacco 6.6%
Other Utility 5.3%
Industrial Development Bond/Pollution Control Revenue 5.2%
Airport 5.2%
Other2 20.7%
TOTAL 100.0%

1

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
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.
Pre-refunded securities are those whose debt service is paid from escrowed assets, usually U.S. government
securities.

2 For purposes of this table, sector classifications constitute 79.3% of the Fund's investments. Remaining sectorshave been aggregated under the designation “Other.”
Semi-Annual Shareholder Report
1
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Portfolio of Investments
May 31, 2018 (unaudited)
Principal
Amount Value

MUNICIPAL BONDS—99.7%
Alabama—1.0%

$1,145,000 Alabama State Port Authority, Docks Facilities Revenue Bonds (Series 2010), 6.00% (United
States Treasury PRF 10/1/2020@100)/(Original Issue Yield: 6.25%), 10/1/2040

$
1,249,596

415,000 Selma, AL IDB (International Paper Co.), Gulf Opportunity Zone Bonds (Series 2010A),
5.80%, 5/1/2034 445,183

1,000,000 Selma, AL IDB (International Paper Co.), Revenue Bonds (Series 2011A), 5.375%, 12/1/20351,106,860
TOTAL 2,801,639
Arizona—2.1%

500,000 Arizona State IDA Education Revenue, (Basis Schools, Inc. Obligated Group), Education
Revenue Bonds (Series 2017F), 5.00%, (School District Credit Program LOC), 7/1/2052 554,995

335,000 1Maricopa County, AZ, IDA (Paradise Schools), Revenue Refunding Bonds, 5.00%, 7/1/2036 351,311

2,000,000 Phoenix, AZ IDA (Great Heart Academies), Education Facility Revenue Bonds (Series
2014A), 5.00%, 7/1/2034 2,132,400

1,690,000 Pima County, AZ IDA (Tucson Electric Power Co.), PCRBs (Series 2009A), 4.95%,
10/1/2020 1,803,061

290,000 Tempe, AZ IDA, (Mirabella at ASU), Revenue Bonds (Series 2017A), 6.125%, 10/1/2052 301,771

640,000 1
Verrado Community Facilities District No. 1, AZ, District GO Refunding Bonds (Series
2013A), 6.00%, 7/15/2027 691,879

TOTAL 5,835,417
California—11.1%

1,115,000 Bay Area Toll Authority, CA San Francisco Bay Area Subordinate Toll Bridge Revenue
Bonds (Series 2010 S-2), 5.00%, (United States Treasury PRF 10/1/2020@100), 10/1/2024 1,200,632

1,000,000 California Educational Facilities Authority (Stanford University), Revenue Bonds, 5.25%,
4/1/2040 1,335,290

1,500,000 California Health Facilities Financing Authority (Dignity Health (Catholic Healthcare West)),
Revenue Bonds (Series 2011A), 5.25%, 3/1/2027 1,625,190

1,250,000 California Health Facilities Financing Authority (Scripps Health), Revenue Bonds (Series
2012A), 5.00%, 11/15/2032 1,373,862

3,000,000 California Health Facilities Financing Authority (Stanford Health Care), Revenue Refunding
Bonds (Series 2017A), 4.00%, 11/15/2040 3,127,110

600,000 1
California School Finance Authority (KIPP LA), School Facility Revenue Bonds (Series
2014A), 5.00%, 7/1/2034 656,754

250,000 1
California School Finance Authority (KIPP LA), School Facility Revenue Bonds (Series
2014A), 5.125%, 7/1/2044 272,480

Semi-Annual Shareholder Report
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Amount Value

MUNICIPAL BONDS—continued
California—continued

$1,000,0001California School Finance Authority (KIPP LA), School Facility Revenue Bonds (Series2015A), 5.00%, 7/1/2035 $1,098,520

1,360,000 California State (California State Fiscal Recovery Fund), Prerefunded Economic Recovery
Bonds (Series 2009A), 5.00%, (United States Treasury COL), 7/1/2018 1,363,849

345,000 California State (California State Fiscal Recovery Fund), Refunding Economic Recovery
Bonds (Series 2009A), 5.00%, (United States Treasury COL), 7/1/2018 345,976

1,000,000 California State, Various Purpose UT GO Bonds, 5.00%, 9/1/2030 1,094,340

1,000,000 1
California Statewide CDA (899 Charleston LLC), Revenue Refunding Bonds (Series 2014A),
5.00%, 11/1/2034 1,057,160

375,000 1
California Statewide CDA (899 Charleston LLC), Revenue Refunding Bonds (Series 2014A),
5.25%, 11/1/2044 398,858

1,110,000 Chula Vista, CA Municipal Finance Authority, Special Tax Revenue Refunding Bonds
(Series 2013), 5.50%, 9/1/2028 1,266,155

1,000,000 Foothill/Eastern Transportation Corridor Agency, CA, Toll Road Revenue Refunding Bonds
(Series 2013A), 5.75% (Original Issue Yield: 6.05%), 1/15/2046 1,138,860

1,000,000 Foothill/Eastern Transportation Corridor Agency, CA, Toll Road Revenue Refunding Bonds
(Series 2013B-1), 5.50% TOBs, Mandatory Tender 7/15/2022 1,121,550

165,000 Irvine, CA (Irvine, CA Reassessment District No. 13-1), LO Improvement Bonds, 5.00%,
9/2/2028 181,485

1,385,000 M-S-R Energy Authority, CA, Gas Revenue Bonds (Series 2009A), 6.125% (Citigroup, Inc.
GTD), 11/1/2029 1,717,123

1,500,000 M-S-R Energy Authority, CA, Gas Revenue Bonds (Series 2009A), 7.00% (Citigroup, Inc.
GTD), 11/1/2034 2,134,680

425,000 San Francisco, CA City & County Airport Commission, Revenue Refunding Bonds, 5.00%,
(United States Treasury PRF 5/1/2020@100), 5/1/2021 451,053

575,000 San Francisco, CA City & County Airport Commission, Revenue Refunding Bonds, 5.00%,
5/1/2021 609,580

2,000,000 San Francisco, CA City & County Airport Commission, Second Series Revenue Bonds
(Series 2009E), 5.50%, 5/1/2025 2,072,240

2,000,000 San Jose, CA Airport, Airport Revenue Bonds (Series 2011A-2), 5.00% (Original Issue Yield:
5.05%), 3/1/2031 2,148,700

1,440,000 University of California (The Regents of), Limited Project Revenue Bonds (Series 2012G),
5.00%, (United States Treasury PRF 5/15/2022@100), 5/15/2031 1,616,558

1,740,000 University of California (The Regents of), Limited Project Revenue Bonds (Series 2012G),
5.00%, 5/15/2031 1,929,469

TOTAL 31,337,474
Semi-Annual Shareholder Report
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MUNICIPAL BONDS—continued
Colorado—5.0%

$820,000 Castle Oaks, CO Metropolitan District No. 3, LT GO Completion Bonds (Series 2016), 5.50%
(United States Treasury PRF 12/1/2020@103), 12/1/2045 $913,259

1,500,000 Centerra Metropolitian District No. 1, CO, Special Revenue Refunding and Improvement
Bonds (Series 2017), 5.00%, 12/1/2029 1,612,335

500,000 1
Colorado Educational & Cultural Facilities Authority (University Lab School), Charter School
Refunding & Improvement Revenue Bonds (Series 2015), 5.00%, 12/15/2035 530,890

2,000,000 Colorado Health Facilities Authority (Catholic Health Initiatives), Revenue Bonds (Series
2011A), 5.25%, 2/1/2031 2,115,120

1,000,000 Colorado Health Facilities Authority (Covenant Retirement Communities, Inc.), Revenue
Refunding Bonds (Series 2012A), 5.00%, 12/1/2027 1,086,960

1,250,000 Colorado Health Facilities Authority, Revenue Bonds (Series 2013A), 5.00% (Sisters of
Charity of Leavenworth Health System), 1/1/2044 1,370,712

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

233,659

1,000,000 E-470 Public Highway Authority, CO, Revenue Bonds (Series 2010C), 5.375%, (Original Issue
Yield: 5.40%) 9/1/2026 1,069,720

500,000 Leyden Rock Metropolitan District No. 10, CO, LT GO Refunding & Improvement Bonds
(Series 2016A), 4.00%, 12/1/2025 508,365

2,480,000 Public Authority for Colorado Energy, Natural Gas Purchase Revenue Bonds (Series 2008),
6.25% (Bank of America Corp. GTD)/(Original Issue Yield: 6.63%), 11/15/2028 3,099,578

509,000 Tallyn's Reach Metropolitan District No. 3, CO, LT GO Refunding & Improvement Bonds
(Series 2013), 5.00%, 12/1/2033 539,795

1,000,000 University of Colorado, Tax-Exempt University Enterprise Revenue Bonds (Series 2013A),
5.00% (United States Treasury PRF 6/1/2023@100), 6/1/2037 1,136,750

TOTAL 14,217,143
Delaware—0.3%

715,000 Delaware EDA (Delmarva Power and Light Co.), Gas Facilities Refunding Bonds, 5.40%,
2/1/2031 760,917

District of Columbia—0.8%

250,000 District of Columbia (KIPP DC), Revenue Bonds (Series 2013A), 6.00% (United States
Treasury PRF 7/1/2023@100), 7/1/2033 296,037

225,000 District of Columbia (KIPP DC), Revenue Bonds (Series 2013A), 6.00% (United States
Treasury PRF 7/1/2023@100), 7/1/2048 266,434

500,000 District of Columbia Revenue, (Friendship Public Charter School, Inc.), Revenue Bonds
(Series 2016A), 5.00%, 6/1/2041 544,615

Semi-Annual Shareholder Report
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MUNICIPAL BONDS—continued
District of Columbia—continued

$1,095,000 District of Columbia Tobacco Settlement Financing Corp., Asset Backed Revenue
Bonds, 6.50% (Original Issue Yield: 6.67%), 5/15/2033 $1,245,300

TOTAL 2,352,386
Florida—4.4%

1,000,000 Atlantic Beach, FL Health Care Facilities (Fleet Landing Project, FL), Revenue &
Refunding Bonds (Series 2013A), 5.00%, 11/15/2028 1,084,620

800,000 1
Collier County, FL IDA (Arlington of Naples), Continuing Care Community Revenue
Bonds (Series 2013A), 8.125% (Original Issue Yield: 8.25%), 5/15/2044 886,888

935,000 &#160
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