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Financial Highlights - Federated Premier
Municipal Income Fund

(For a Common Share Outstanding Throughout Each Period)

Year Ended November 30

Net Asset Value, Beginning of Period
Income From Investment Operations:
Net investment income!

Net realized and unrealized gain (loss) on investments, swap
contracts and futures contracts

Distributions to preferred shareholders from net investment
income?

TOTAL FROM INVESTMENT OPERATIONS

Less Distributions to
Common Shareholders:

From net investment income

Net Asset Value, End of Period
Market Price, End of Period
Total Return at Net Asset Value3
Total Return at Market Price?
Ratios to Average Net Assets:

Net expenses’

Net expenses excluding interest and trust expenses on inverse

floater structuresd

Net investment income’

Expense waiver/reimbursement®
Supplemental Data:

Net assets, end of period (000 omitted)

Portfolio turnover

Annual Shareholder Report

2009 2008 2007 2006
$11.08 $14.60 $15.56 $15.05

1.07 1.12 1.12 1.12
213 (3.59)  (0.96)  0.55

(0.02) (0.25) 0.32) (0.29)

318 (272)  (0.16)  1.38

(1.01) (0.80) (0.80)  (0.87)
$13.25 $11.08 $14.60 $15.56
$14.47  $9.37  $13.92 $15.80
29.89% (19.45)% (1.01)% 9.51%
67.59% (28.31)% (7.03)% 15.90%

1.03% 0.98%° 0.85% 0.85%
0.85% 0.85% 085% 0.85%

859%  637%  533% 5.49%
056%  0.54% 0.47%° 0.45%°

$81,443 $67,990 $89,528 $95,291
79% 32% 12% 21%

2005
$14.66

1.12
0.43

(0.19)

1.36

(0.97)
$15.05
$14.44
9.49%
7.75%

0.85%
0.85%

6.16%
0.45%°

$92,013
3%
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Asset Coverage Requirements for Investment Company Act of 1940 - Preferred Shares

Minimum
Required Involuntary Average
Asset Asset Liquidating Market
Total Amount Coverage Coverage Preference Value
Outstanding Per Share Per Share Per Share Per Sharel?

11/30/2009 $36,575,000  $80,668  $50,006  $25,003 $25,000
11/30/2008 $44,075,000  $63,565  $50,006  $25,003 $25,000
11/30/2007 $53,675,000  $66,699  $50,006  $25,003 $25,000
11/30/2006 $53,675,000  $69,383  $50,034  $25,017 $25,000
11/30/2005 $53,675,000  $67,857  $50,024  $25,012 $25,000

1
2
3

Per share numbers have been calculated using the average shares method.
The amounts shown are based on Common Share equivalents.

Total Return at Net Asset Value is the combination of changes in the Common Share net asset value, reinvested
dividend income and reinvested capital gains distributions at net asset value, if any, and does not reflect the sales
charge, if applicable.

Total Return at Market Price is the combination of changes in the market price per share and the effect of
reinvested dividend income and reinvested capital gains distributions, if any, at the average price paid per share at
the time of the reinvestment.

Ratios do not reflect the effect of dividend payments to preferred shareholders and any associated commission
costs.

The net expense ratio is calculated without reduction for expense offset arrangements. The net expense ratio for
the year ended November 30, 2008, is 0.98% after taking into account this expense reduction.

Ratios reflect reductions for dividend payments to preferred shareholders.
This expense decrease is reflected in both the net expense and the net investment income ratios shown above.

Additional information relating to contractual expense waivers, which has no effect on net expenses, net
investment income and net assets previously reported, has been provided to conform to the current year
presentation.

10 Represents initial public offering price.

See Notes which are an integral part of the Financial Statements

Annual Shareholder Report
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Financial Highlights - Federated Premier
Intermediate Municipal Income Fund

(For a Common Share Outstanding Throughout Each Period)

Year Ended November 30 2009 2008 2007 2006 2005
Net Asset Value, Beginning of Period $11.90 $14.15 $14.83 $14.41  $14.53
Income From Investment Operations:

Net investment income! 0.92 0.97 0.99 0.96 0.92

Net realized and unrealized gain (loss) on investments, swap 1.54 (2.29) (0.66) 0.44 (0.08)
contracts and futures contracts

Distributions to preferred shareholders from net investment (0.02) (0.24) (0.32) (0.29) (0.20)
income?

TOTAL FROM INVESTMENT OPERATIONS 244 (1.56) 0.01 1.11 0.64

Less Distributions to
Common Shareholders:

From net investment income (0.88) (0.69) (0.69) (0.69) (0.76)
Net Asset Value, End of Period $13.46 $11.90 $14.15 $14.83 $14.41
Market Price, End of Period $13.62  $9.37 $12.50 $13.81  $12.68
Total Return at Net Asset Value3 21.24% (11.47)% 0.10% 7.94% 4.46%
Total Return at Market Price4 56.22% (20.62)% (4.80)% 14.63%  (0.66)%

Ratios to Average Net Assets:
Net expenses’ 1.08%  0.98%° 0.89%  0.89% 0.89%

Net expenses excluding interest and trust expenses on inverse  0.89%  0.89%  0.89%  0.89% 0.89%
floater structures®

Net investment income”’ 701% 543%  4.63% 4.61% 4.97%
Expense waiver/reimbursement® 0.43%  045% 042%° 039%°  0.40%°
Supplemental Data:

Net assets, end of period (000 omitted) $93.598 $82,655 $98,317 $103,017 $100,124
Portfolio turnover 47% 20% 17% 46% 15%

Annual Shareholder Report
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Asset Coverage Requirements for Investment Company Act of 1940 - Preferred Shares

Minimum
Required Involuntary Average
Asset Asset Liquidating Market
Total Amount Coverage Coverage Preference Value
Outstanding Per Share Per Share Per Share Per Sharel?

11/30/2009 $41,900,000  $80,846  $50,000  $25,000 $25,000
11/30/2008 $50,900,000  $65,597  $50,004  $25,002 $25,000
11/30/2007 $61,025,000  $65,277  $50,018  $25,009 $25,000
11/30/2006 $61,025,000  $67,203  $50,010  $25,005 $25,000
11/30/2005 $61,025,000  $66,017  $50,004  $25,002 $25,000

1
2
3

Per share numbers have been calculated using the average shares method.
The amounts shown are based on Common Share equivalents.

Total Return at Net Asset Value is the combination of changes in the Common Share net asset value, reinvested
dividend income and reinvested capital gains distributions at net asset value, if any, and does not reflect the sales
charge, if applicable.

Total Return at Market Price is the combination of changes in the market price per share and the effect of
reinvested dividend income and reinvested capital gains distributions, if any, at the average price paid per share at
the time of the reinvestment.

Ratios do not reflect the effect of dividend payments to preferred shareholders and any associated commission
costs.

The net expense ratio is calculated without reduction for expense offset arrangements. The net expense ratio for
the year ended November 30, 2008, is 0.98% after taking into account this expense reduction.

Ratios reflect reductions for dividend payments to preferred shareholders.
This expense decrease is reflected in both the net expense and the net investment income ratios shown above.

Additional information relating to contractual expense waivers, which has no effect on net expenses, net
investment income and net assets previously reported, has been provided to conform to the current year
presentation.

10 Represents initial public offering price.

See Notes which are an integral part of the Financial Statements

Annual Shareholder Report
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Portfolio of Investments Summary
Table (unaudited) - Federated Premier
Municipal Income Fund

At November 30, 2009, the Fund's sector composition! was as follows:

Percentage of
Sector Composition Total Investments?

GO State 16.4%
GO Local 12.7%
Special Tax 10.4%
Hospital 9.1%
Transportation 8.4%
Pre-refunded 7.9%
Senior Care 5.7%
Water & Sewer 5.6%
Education 5.5%
Public Power 5.1%
Other? 13.2%
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 (other than a bond insurer), such as a guarantor, sector classifications are based upon the
economic sector and/or revenue source of the third party, as determined by the Fund's Adviser. Securities that are
insured by a bond insurer are assigned according to the economic sector and/or revenue source of the underlying
obligor. Pre-refunded securities are those whose debt service is paid from escrowed funds, usually U.S.
government securities.

2 Percentages reflect the fully consolidated asset of any inverse floater trust as presented in the Portfolio of
Investments.

3 For purposes of this table, sector classifications constitute 86.8% of the Fund's total investments. Remaining
sectors have been aggregated under the designation “Other.”

Annual Shareholder Report
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Portfolio of Investments - Federated Premier Municipal Income Fund

November 30, 2009

Principal
Amount

$350,000

1,000,000

750,000

2,500,000

1,280,000

2,000,000

1,500,000
1,000,000

1,000,000

375,000

260,000

750,000

1,500,000

2,000,000

2,000,000

Municipal Bonds 98.0%
Alabama 0.2%

Courtland, AL IDB, PCR Refunding Bonds (Series 2005A), 5.00% (International Paper
Co.), 6/1/2025

Arizona 1.3%

Phoenix, AZ Civic Improvement Corp. — Water System, Junior Lien Water System
Revenue Bonds (Series 2009A), 5.00%, 7/1/2028

Verrado Community Facilities District No. 1, AZ, Revenue Bonds, 6.50%, 7/15/2027
TOTAL
California 12.6%

Bay Area Toll Authority, CA, San Francisco Bay Area Toll Bridge Revenue Bonds
(Series 2009F-1), 5.00%, 4/1/2028

California State, Refunding Economic Recovery Bonds (Series 2009A), 5.00%
(California State Fiscal Recovery Fund), 7/1/2018

California State, UT GO Various Purpose Bonds, 5.75% (Original Issue Yield: 5.95%),
4/1/2031

California State, Various Purpose UT GO Bonds, 5.25%, 10/1/2025

California State, Various Purpose UT GO Bonds, 6.00% (Original Issue Yield: 6.10%),
4/1/2038

Chula Vista, CA, Industrial Development Refunding Revenue Bonds (Series 2004-B),
5.875% (San Diego Gas & Electric Co.), 2/15/2034

Chula Vista, CA, Industrial Development Refunding Revenue Bonds (Series 2004-D),
5.875% (San Diego Gas & Electric Co.), 1/1/2034

Golden State Tobacco Securitization Corp., CA, Tobacco Settlement Asset-Backed
Bonds (Series 2007A-1), 5.75%, 6/1/2047

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

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

Regents of University of California, General Revenue Bonds (Series 2009Q), 5.25%,
5/15/2029

San Francisco, CA City & County Airport Commission, Second Series Revenue Bonds

Value

309,789

1,078,120

671,850
1,749,970

2,629,325

1,367,398

2,034,500

1,519,785
1,017,770

1,077,310

403,991

187,036

912,653

1,647,120

2,170,120

2,109,660

10
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(Series 2009E), 5.50%, 5/1/2025
TOTAL
Colorado 4.4%

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

Annual Shareholder Report

17,076,668

914,667

11
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Principal
Amount

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

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

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

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

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

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

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

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

TOTAL
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

275,000 Connecticut State, UT GO Bonds (Series 2009A), 5.00%, 2/15/2029
TOTAL
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

Florida 4.9%

540,000 Broward County, FLL Airport System, Airport System Refunding Revenue Bonds (Series
20090), 5.375% (Original Issue Yield: 5.48%), 10/1/2029

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

1,235,000 Harbor Bay, FL. Community Development District, Special Assessment Revenue Bonds,
6.75%, 5/1/2034

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

Annual Shareholder Report

Value
888,240
508,490

341,347

300,753

627,205

472,323

1,216,960

627,205

5,897,190

1,139,237

300,424
1,439,661

2,351,400

553,856

490,120

845,036

322,108

12
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Principal
Amount
$1,000,000
1,000,000
1,000,000
490,000

990,000

490,000

1,500,000

1,000,000

1,500,000

375,000

750,000

1,400,000

980,000

1,000,000
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Value

Orlando, FL Utilities Commission, Utility System Revenue Bonds (Series 2009A), 1,044,960
5.25%, 10/1/2039

South Lake County, FL. Hospital District, Revenue Bonds, 6.625% (South Lake Hospital, 1,029,980
Inc.), 10/1/2023

Tolomato Community Development District, FL, Special Assessment Revenue Bonds 781,080
(Series 2007), 6.65% (Original Issue Yield: 6.70%), 5/1/2040

Tuscany Reserve Community Development District, FL, Capital Improvement Revenue 255,221
Bonds (Series 2005A), 5.55%, 5/1/2036

Verandah West, FL. Community Development District, Capital Improvement Revenue 899,049
Bonds (Series 2003A), 6.625% (Original Issue Yield: 6.75%), 5/1/2033

Winter Garden Village at Fowler Groves Community Development District, FL, Special 421,425
Assessment Bonds (Series 2006), 5.65%, 5/1/2037

TOTAL 6,642,835
Georgia 3.0%

Atlanta, GA Water & Wastewater, Revenue Bonds (Series 2009A), 6.00% (Original Issue 1,624,650
Yield: 6.14%), 11/1/2024

Atlanta, GA, Tax Allocation Bonds (Series 2005B), 5.60% (Eastside Tax Allocation 872,490
District)/(Original Issue Yield: 5.65%), 1/1/2030

DeKalb Private Hospital Authority, GA, Revenue Anticipation Certificates (Series 2009), 1,527,060
5.00% (Children's Healthcare of Atlanta, Inc.), 11/15/2024

TOTAL 4,024,200
Guam 0.3%
Guam Government LO (Section 30), Bonds (Series 2009A), 5.625% (Original Issue 379,433

Yield: 5.875%), 12/1/2029
Hawaii 1.7%

Hawaii State Department of Budget & Finance, Special Purpose Revenue Bonds (Series 797,782
2009), 6.50% (Hawaiian Electric Co., Inc.), 7/1/2039

Hawaii State Department of Budget & Finance, Special Purpose Revenue Bonds (Series 1,496,460
A), 8.00% (Kahala Nui)/(Original Issue Yield: 8.175%), 11/15/2033

TOTAL 2,294,242
Illinois 2.5%

Antioch Village, IL Special Service Area No. 1, Special Tax Revenue Bonds, 6.625% 710,431
(Deercrest Project), 3/1/2033

Chicago, IL Special Assessment, Improvement Revenue Bonds, 6.75% (Lakeshore East 901,290
Project)/(Original Issue Yield: 6.769%), 12/1/2032

14
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420,000 DuPage County, IL, Special Tax Bonds (Series 2006), 5.625% (Naperville Campus
LLC), 3/1/2036

Annual Shareholder Report

302,308
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Principal
Amount

$1,000,000

625,000

1,930,000

325,000

550,000

2,000,000

500,000

500,000

214,016

750,000

750,000

800,000

1,000,000
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3

1,2

1

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

Illinois Finance Authority, Revenue Bonds (Series 2005A), 6.00% (Landing at
Plymouth Place)/(Original Issue Yield: 6.04%), 5/15/2037

TOTAL
Indiana 1.2%

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

Kentucky 0.3%

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

Maryland 0.4%

Baltimore, MD, Special Obligation Revenue Bonds (Series 2008A), 7.00% (East
Baltimore Research Park), 9/1/2038

Mississippi  1.2%

Mississippi Development Bank, Special Obligation Bonds (Series 2006A), 5.00%
(Municipal Energy Agency of Mississippi)/(Syncora Guarantee, Inc. INS), 3/1/2041

Missouri 0.4%

Missouri Development Finance Board, Infrastructure Facilities Revenue Bonds (Series
2003A), 5.50% (Branson, MO)/(Original Issue Yield: 5.56%), 12/1/2032

New Jersey 0.4%

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

New Jersey Health Care Facilities Financing Authority, Revenue Bonds, 6.50%
(Pascack Valley Hospital Association)/(Original Issue Yield: 6.72%), 7/1/2023

TOTAL

New Mexico 0.6%

Jicarilla, NM Apache Nation, Revenue Bonds, 5.50%, 9/1/2023
New York 5.8%

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

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

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

Value
1,001,980

489,694

3,405,703

1,644,264

332,173

521,367

1,651,180

476,205

479,610

21

479,631

785,100

728,355

743,008

1,119,120

16
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$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

Annual Shareholder Report

2,082,360
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Principal
Amount Value

1,000,000 New York State Dormitory Authority, Revenue Bonds (Series 2009C), 5.00% (School 1,071,360
District Financing Program)/(Assured Guaranty Corp. INS), 10/1/2025

2,000,000 Triborough Bridge & Tunnel Authority, NY, General Revenue Bonds (Series 2009A-2), 2,105,020
5.25% (Original Issue Yield: 5.44%), 11/15/2034

TOTAL 7,849,223
North Carolina 1.4%

1,000,000 North Carolina Eastern Municipal Power Agency, Power System Refunding Revenue 1,062,500
Bonds (Series 2003C), 5.375% (Original Issue Yield: 5.57%), 1/1/2017

800,000 North Carolina Medical Care Commission, Health Care Housing Revenue Bonds (Series 766,472
2004A), 5.80% (Arc of North Carolina Projects), 10/1/2034

TOTAL 1,828,972
Ohio 1.6%

1,090,000 Ohio State Air Quality Development Authority, 5.70% (FirstEnergy Solutions Corp.), 1,140,478
8/1/2020

500,000 Ohio State University, General Receipts Bonds (Series 2008A), 5.00%, 12/1/2026 537,490

500,000 Ohio State University, General Receipts Bonds (Series 2008A), 5.00%, 12/1/2027 534,370
TOTAL 2,212,338

Oregon 0.3%

500,000 ! Cow Creek Band of Umpqua Tribe of Indians, Tax-Exempt Tax Revenue Bonds (Series 349,720
2006C), 5.625%, 10/1/2026

Pennsylvania 7.0%

1,000,000 Allegheny County, PA IDA, Environmental Improvement Refunding Revenue Bonds 1,013,410
(Series 2009), 6.50% (United States Steel Corp.), 5/1/2017

935,000 Cumberland County, PA Municipal Authority, Retirement Community Revenue Bonds 1,110,462
(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

360,000 Cumberland County, PA Municipal Authority, Retirement Community Revenue Bonds 427,558
(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

500,000 Pennsylvania State Higher Education Facilities Authority, Revenue Bonds, (Series A), 515,480
6.00% (UPMC Health System)/(Original Issue Yield: 6.16%), 1/15/2031

$2,000,000 Pennsylvania State Turnpike Commission, Turnpike Subordinate Revenue Bonds 2,032,300
(Series 2009D), 5.50%, 12/1/2041

Annual Shareholder Report
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Principal
Amount
1,630,000

2,500,000

2,000,000

1,170,000

1,000,000

1,750,000

2,000,000

2,580,000

700,000

385,000

585,000

2,000,000

1,500,000
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Philadelphia, PA Water & Wastewater System, Water and Wastewater Revenue Bonds
(Series 2009A), 5.00% (Original Issue Yield: 5.13%), 1/1/2027

Philadelphia, PA, UT GO Refunding Bonds (Series 2009A), 5.25% (Assured Guaranty
Corp. INS)/(Original Issue Yield: 5.30%), 8/1/2022

TOTAL
Puerto Rico 1.5%

Puerto Rico Sales Tax Financing Corp., Sales Tax Revenue Bonds (First Subordinate
Series 2009A), 6.00% (Original Issue Yield: 6.25%), 8/1/2042

South Carolina 0.8%

South Carolina Jobs-EDA, Health System Revenue Bonds (Series A), 5.625% (Bon
Secours Health System)/(Original Issue Yield: 5.84%), 11/15/2030

South Dakota 2.0%

Educational Enhancement Funding Corp., SD, Tobacco Revenue Bonds (Series 2002B),
6.50%, 6/1/2032

South Dakota State Health & Educational Authority, Revenue Bonds, 5.65% (Westhills
Village Retirement Community)/(Original Issue Yield: 5.75%), 9/1/2023

TOTAL
Tennessee 3.7%

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

Tennessee State School Board Authority, Higher Educational Facilities Second Program
Bonds (Series 2008B), 5.50%, 5/1/2038

TOTAL
Texas 16.5%

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

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

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

Harris County, TX Cultural Education Facilities Finance Corp., Refunding Revenue
Bonds (Series 2009), 5.625% (St. Luke's Episcopal Hospital), 2/15/2025

Harris County, TX Flood Control District, LT GO Refunding Bonds (Series 2006A),
5.00%, 10/1/2026

Value
1,653,716

2,725,575

9,478,501

2,048,420

1,141,160

954,620

1,771,630

2,726,250

2,270,800

2,762,793

5,033,593

676,102

311,203

419,088

2,077,720

1,613,940
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$2,000,000  Houston, TX Airport System, Senior Lien Revenue & Refunding Bonds (Series 2009A),
5.00%, 7/1/2022

Annual Shareholder Report
11

2,126,860
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Principal

Amount
1,500,000
1,050,000
10,000,000

500,000

1,985,000

1,000,000

1,400,000

1,200,000

1,000,000

Lower Colorado River Authority, TX, Refunding Revenue Bonds (Series 2009),
5.25%, 5/15/2029

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

Spring Branch, TX ISD, LT GO Bonds, 5.250%, 2/1/2034

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

Texas State Department of Housing & Community Affairs, Residential Mortgage
Revenue Bonds (Series 2009A), 5.30%, 7/1/2034

TOTAL
Virginia 3.6%

Broad Street CDA, VA, Revenue Bonds, 7.50% (Original Issue Yield: 7.625%),
6/1/2033

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)/(Original Issue Yield: 7.625%), 12/1/2032

Virginia College Building Authority, Educational Facilities Revenue Bonds (Series
2009A), 5.00%, 2/1/2028

Virginia Peninsula Port Authority, Coal Terminal Refunding Revenue Bonds (Series
2003), 6.00% (Brinks Co. (The)), 4/1/2033

TOTAL

Value
1,562,385

543,974

10,534,197

428,500

2,018,546

22,312,515

855,240

1,691,270

1,303,776

1,014,740

4,865,026
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