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Letter of Transmittal for the Florida Municipal Investment Trust

March 16, 2015

To the Board of Trustees of the Florida Municipal Investment Trust:

am pleased to submit the Comprehensive Annual

Financial Report (CAFR) of the Florida Municipal

Investment Trust (the “Trust”) for the year ended
September 30, 2014.

Responsibility for both the accuracy of the data and
the completeness and fairness of the presentation,
including all disclosures, rests with the Florida League
of Cities, Inc., as the Administrator for the Trust.

The Administrator is responsible for maintaining
adequate internal controls designed to provide
reasonable assurance that transactions are executed
in accordance with the Trust’s authorization, and are
recorded as necessary to maintain accountability
for assets and to permit preparation of financial
statements in accordance with accounting principles
generally accepted in the United States of America.

Due to the inherent limitations in internal control, no
system of controls can provide absolute assurance that
misstatements, whether as a result of error or fraud,
will not occur or that all control issues and instances
of fraud, if any, have been detected. The concept of
reasonable assurance recognizes that the cost of the
control should not exceed the benefits likely to be de-
rived and that the valuation of costs and benefits

requires estimates and judgments by management.
The Administrator believes the internal control structure
provides reasonable assurance regarding the safekeep-
ing of assets and reliability of all financial records.

To the best of our knowledge and belief, the enclosed
data is accurate in all material respects and is reported
in @ manner designed to present fairly the financial
position and results of operations of the Trust. All
disclosures necessary to enable the reader to gain an
understanding of the Trust’s financial activities have
been included.

The basic financial statements contained in this re-
port have been audited by Shorstein & Shorstein, P.A.
Their audit was conducted in accordance with audit-
ing standards generally accepted in the United States
of America. The goal of the independent audit was

to provide reasonable assurance about whether the
Trust’s basic financial statements for the year ended
September 30, 2014, are free of material misstatement.
The independent accounting firm, Shorstein & Shor-
stein, P.A. has issued an unmodified (“clean”) opinion
on the Trust’s financial statements for the year ended
September 30, 2014. The independent auditor’s report
is presented as the first component of the Financial
Section of the report.

President Matthew D. Surrency, Mayor, Hawthorne

First Vice President Susan Haynie, Mayor, Boca Raton * Second Vice President Vacant

Executive Director Michael Sittig * General Counsel Harry Morrison, Jr.
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Introductory Section

Management provides a narrative introduction, over-
view and analysis to accompany the basic financial
statements in the form of a Management’s Discussion
and Analysis (MD&A). This letter of transmittal is de-
signed to complement the MD&A and should be read
in conjunction with it. The Trust’s MD&A can be found
after the independent auditors’ report.

PROFILE OF THE TRUST

The Trust is an interlocal governmental entity created
pursuant to section 163.01, Florida Statutes. The Trust
provides eligible units of local government with an
investment vehicle to pool their surplus funds in one or
more investment funds or portfolios under the direc-
tion and daily supervision of an investment advisor.
The Trust was formed by the City of Palatka, Fla., the
City of Lauderhill, Fla., and the City of Bradenton, Fla.
and operates under the Agreement and Declaration of
Trust dated April 28, 1993, as amended.

On September 30, 1993, the Trust’s former Interim
Term Bond Portfolio began managing investments

for the Florida Municipal Insurance Trust and the
Florida Municipal Self Insurance Fund. In 1996, the
Trust’s membership was expanded with the cities of
Fort Lauderdale, Fla., and Orlando, Fla., making initial
contributions to the Trust’s Short-Term Bond Portfolio,
which was renamed the 1-3 Year High Quality Bond
Fund. Since that time, the Trust has experienced
continuous growth.

As of September 30, 2014, the Trust operates six
fixed income bond funds and five equity portfolios,
with combined net assets of $1.634 billion. The Trust
has almost 60 local governments participating in the
program. Membership is limited to agencies in, or
political subdivisions of, the State of Florida which
include, but are not limited to the state, its agencies,
counties, municipalities, special districts and school
districts. Members benefit from the Trust’s ability to
offer a variety of investment options, coupled with
extensive oversight, ease of administration, and an
experienced team of professional and support staff.

An operating budget is approved annually by the
Board of Trustees and includes projections for contri-
butions, investment income, investment management
fees, administrative fees and other professional fees.
The fees for each portfolio are fixed, and as a result,
expenses vary depending on the level of assets in each
portfolio. Forecasting of revenues and expenses is
contained within the annual operating budget that is
amended during the fiscal year as needed. Long-term
planning and major initiatives such as a new portfolio
offering are typically in response to members’ invest-
ment needs as recommended by the investment con-
sultant and approved by the Board of Trustees.

The Trust is considered an external investment pool
under Governmental Accounting Standards Board
(GASB) reporting requirements.

OVERSIGHT

The Trust is governed by a Board of Trustees (the
“Board”) consisting of the president (or appointee) and
second vice president of the Florida League of Cities,
Inc., two appointed representatives from the Florida
Municipal Insurance Trust and up to three additional
appointed members who are elected officials of
governmental entities that actively participate in the
Trust.

The Trust does not employ personnel, rather the
management and administration including investment
management services are provided by the Florida
League of Cities, Inc., as Administrator. The Florida
League of Cities, Inc. is a nonprofit organization
established in 1922 to serve the interests of Florida
cities and has grown to include nearly all of Florida’s
411 municipalities as members.

The Administrator, on behalf of the Trust, has entered
into agreements with various investment managers to
provide investment management services. The Ad-
ministrator is also responsible for servicing members’
accounts, maintaining accounting records and financial
reports, and approving applications for membership.

9—



Letter of Transmittal for the Florida Municipal Investment Trust

Further, the Administrator is charged with supervising
and coordinating the activities of the investment con-
sultant, custodian, trustee, auditor, attorney, or other
service provider rendering services to the Trust.

Consulting services are provided by Asset Consulting
Group (ACG), the investment consultant, and involve
investment performance measurement and compliance
monitoring of all portfolios and funds. Performance
and compliance results are reported quarterly to the
Board. Wells Fargo Bank provides custodian services.

An Investment Advisory Committee comprised of
finance directors from throughout Florida and past
presidents of the Florida Government Finance Officers
Association (FGFOA) assists the Administrator with
developing and maintaining the investment guidelines
and policies of the Trust. The Trust is not subject to
SEC or other regulatory oversight.

INVESTMENT OBJECTIVES, POLICIES AND
PRACTICES

The Trust’s portfolios are designed to attain a mar-
ket rate of return throughout financial and economic
cycles, taking into account each portfolio’s investment
objectives, risk constraints and permitted investments
as referenced in the informational statements. The
portfolios are managed and accounted for indepen-
dently of one another and are structured to meet a
variety of investment horizons.

The investments are diversified relative to a broad
market standard and both market and nonmarket risk
are monitored and acted upon to minimize potential
losses. Short-term holdings are of high quality

and ready marketability with maturities diversified
appropriately with respect to the current operating
expenses and expected cash flow obligations of

each portfolio. Contributions and redemptions are
permitted either once or twice a month, for which the
Administrator must have advance written notification.

The Trust has adopted standards for investment

manager performance and retention. Investment
manager performance is monitored on an ongoing

— 10

basis and evaluated based on absolute return, relative
return, volatility profile, and consistency with stated
style.

Investment returns are prepared by ACG, using a
time-weighted rate of return based on the Modified
Dietz Method. Additional information regarding the
Trust’s investment policy and portfolios can be found
in the Investment Section of the CAFR.

FISCAL YEAR 2014

The Trust’s financial results are directly impacted by
the economic conditions across the state, as well as
the U.S. and abroad. For fiscal year 2014, the Trust’s
net investment income was $66.0 million compared to
$71.3 million for 2013. The FMIVT had a net decrease
from share transactions of $105.2 million. Over $82
million of the $392 million in total redemptions can

be attributed to three members. $55.8 million was
from two members who left the FMIVT and $26.4
million was from a reduction in the balance of the
Florida Municipal Loan Council as their members drew
down funds for specific projects. Total additions were
($39.2) million compared to $36.8 million in the prior
year and total deductions were $2.4 compared to
$2.3 million for 2013. At the close of fiscal year 2014,
the Trust’s net position restricted for participants was
$1.634 billion, a decrease of $41.5 million or (2.48%)
over the prior year. The supplementary combining
financial statements are contained in the Financial
Section of this report.

For fiscal year 2014, the net-of-fee returns of the
various portfolios ranged as high as 18.00% for the
Russell 1000 Enhanced Index Portfolio and as low
as (0.21%) for the International Equity Portfolio.
Additional information on the Trust’s investment
performance is included in the Investment Section of
this report.

AWARDS AND ACKNOWLEDGEMENT

The Government Finance Officers Association of
the United States and Canada (GFOA) awarded a
Certificate of Achievement for Excellence in Financial
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Introductory Section

Reporting to the Trust for its CAFR for the year ended
September 30, 2013. This was the 5th consecutive year
that the Trust has achieved this prestigious award. In
order to be awarded a Certificate of Achievement, the
Trust must publish an easily readable and efficiently
organized comprehensive annual financial report.

The report must satisfy both accounting principles
generally accepted in the United States of America and
applicable legal requirements.

A Certificate of Achievement is valid for a period of
one year only. We believe this current report continues
to meet the Certificate of Achievement Program’s
requirements, and we are submitting it to GFOA to
determine its eligibility for another certificate.

The preparation of this report was made possible

by the dedicated staff of the financial services and
publication departments of the Florida League Cities,
Inc., as well as all additional individuals who assisted
with this effort including the staff of Asset Consulting
Group and Shorstein and Shorstein, P.A. Appreciation
is also expressed to the Board of Trustees and the
Investment Advisory Committee members for their
leadership and service in matters pertaining to the
Trust’s operations.

REQUESTS FOR INFORMATION

This financial report is designed to provide a general
overview of the Trust’s activities during fiscal year
2014. Questions concerning any of the information pro-
vided in this report or requests for additional financial
information, including a complete list of the Trust’s
current holdings, should be addressed to the Admin-
istrator for the Florida Municipal Investment Trust,

301 South Bronough Street, Suite 300, Tallahassee, FL
32301. Copies of the comprehensive annual financial
report will also be available at www.fmivt.com.

Respectfully submitted,
Michael Sittig

Executive Director
Florida League of Cities, Inc., Administrator
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Florida Municipal Investment Trust
Board of Trustees As of September 30, 2014

Florida League of Cities, Inc. (Administrator)

Executive and Financial

P.C. Wu
Appointee, Florida League of Cities
Councilmember, City of Pensacola

Susan Haynie
2nd Vice President, Florida League of Cities
Mayor, City of Boca Raton

Jack Nazario
Florida Municipal Insurance Trust Representative
Commissioner, City of Belleair Bluffs

Kevin Ruane
Florida Municipal Insurance Trust Representative
Vice Chair; Mayor, City of Sanibel

Bill Arrowsmith, Chair
Vice Mayor, City of Apopka

John P. “Jack” Seiler
Mayor, City of Fort Lauderdale

David O. Archie
Mayor, City of Tarpon Springs

Management Team As of September 30, 2014

Michael Sittig
Executive Director, Service since July 12, 1971

Jeannie Garner
Senior Director of Insurance and Financial Services,
Service since June 1, 1994

Teresa Colvin, CPA
Trust Services Comptroller, Service since July 6, 1993

Paul Shamoun
Associate Director Financial Services, Service since
August 15, 1995

Jeff Blomeley
Investment and Retirement Services Manager,
Financial Services, Service since September 4, 2012

Kathleen Sexton
Senior Analyst, Financial Services, Service since
May 8, 1995

Florida League of Cities, Inc. Investment Advisory Committee

Robert B. Inzer, Chairman
Clerk of Circuit Court
Leon County

Steven G. Chapman

Linda Davidson
Financial Services Director
City of Boca Raton

Joseph Lo Bello
Town Manager
Town of Juno Beach

Christopher McCullion
City Treasurer
City of Orlando

Francine Ramaglia
Assistant City Manager
City of Delray Beach
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Jane Struder
Finance Director
Town of Palm Beach

Darrel Thomas
Assistant City Manager/COO
City of Weston

William F. Underwood, Il
Director of Financial Services
City of Oakland Park

Bonnie Wise
Chief Financial Administrator
Hillsborough County BOCC
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SHORSTEIN & SHORSTEIN, P.A.
CERTIFIED PUBLIC ACCOUNTANTS
8265 BAYBERRY ROAD
JACKSONVILLE, FLORIDA 32256
JACK F. SHORSTEIN, C.P.A., J.D. (1929-2014) TELEPHONE
SAMUEL R. SHORSTEIN, C.P.A. (904)739-1311
MARK J. SHORSTEIN, C.P.A. FACSIMILE
MICHAEL K. PARRISH, C.P.A. (904)739-2069
BARBARA J. HOUSTON, C.P.A. WWW. SHORSTEINCPA.COM
JOAN B. MOELL, C.P.A.
0.J. YOUNG
MARGARET R. CONOVER, C. P. A.
MELISSA R. STEPHENS, C.P.A.
JEFFREY C. PHILLIPS, C.P.A.
PHILLIP H. CAMPBELL, C.P.A.
WALTER L. HUNTER, C.P.A.

February 10, 2015

Independent Auditor’'s Report

To the Board of Trustees of the
Florida Municipal Investment Trust:

We have audited the accompanying financial statements of the Florida Municipal Investment Trust, which
comprise the combined statement of fiduciary net position as of September 30, 2014, and the related
combined statement of changes in fiduciary net position for the year then ended, and the related notes to
the financial statements.

We also have audited the financial statements of each of the eleven individual portfolios which comprise
the Trust presented as supplementary information in the accompanying combining financial statements
as of and for the year ended September 30, 2014, as listed in the table of contents.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with accounting principles generally accepted in the United States of America; this includes
the design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or
error.

Auditor’s Responsibility

Our responsibility is to express opinions on these financial statements based on our audit. We conducted
our audit in accordance with auditing standards generally accepted in the United States of America.
Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the financial statements. The procedures selected depend on the auditor’'s judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor considers internal control relevant to the entity’s
preparation and fair presentation of the financial statements in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the entity’s internal control. Accordingly, we express no such opinion. An audit also includes evaluating
the appropriateness of accounting policies used and the reasonableness of significant accounting
estimates made by management, as well as evaluating the overall presentation of the financial
statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinions.

MEeMmBERs: AMERICAN INSTITUTE OF CERTIFIED PuBLIC ACCOUNTANTS @ FLORIDA INSTITUTE OF CERTIFIED PUBLIC ACCOUNTANTS




Independent Auditors’ Report

Opinions

In our opinion, the combined financial statements referred to above present fairly, in all material respects,
the financial position of the Florida Municipal Investment Trust, as of September 30, 2014, and the
changes in financial position for the year then ended in accordance with accounting principles generally
accepted in the United States of America.

In addition, in our opinion, the combining financial statements referred to previously present fairly, in all
material respects, the respective financial position of each of the eleven individual portfolios which
comprise the Trust as of September 30, 2014, and the respective changes in financial position for the
year then ended in accordance with accounting principles generally accepted in the United States of
America.

Other Matters
Required Supplementary Information

Accounting principles generally accepted in the United States of America require that the management’s
discussion and analysis be presented to supplement the basic financial statements. Such information,
although not a part of the basic financial statements, is required by the Governmental Accounting
Standards Board, who considers it to be an essential part of financial reporting for placing the basic
financial statements in an appropriate operational, economic, or historical context. We have applied
certain limited procedures to the required supplementary information in accordance with auditing
standards generally accepted in the United States of America, which consisted of inquiries of
management about the methods of preparing the information and comparing the information for
consistency with management’s responses to our inquiries, the basic financial statements, and other
knowledge we obtained during our audit of the basic financial statements. We do not express an opinion
or provide any assurance on the information because the limited procedures do not provide us with
sufficient evidence to express an opinion or provide any assurance.

Other Information

Our audit was conducted for the purpose of forming an opinion on the Florida Municipal Investment
Trust's basic financial statements, as well as an opinion on the supplementary information comprising the
combining financial statements. The introductory section, investment section and statistical section are
presented for purposes of additional analysis and are not a required part of the basic financial statements.

The introductory, investment and statistical sections have not been subjected to the auditing procedures
applied in the audit of the basic financial statements and, accordingly, we do not express an opinion or

provide any assurance on them.
M"ﬂ « M P 4




Financial Section

Florida Municipal Investment Trust
MANAGEMENT'S DISCUSSION AND ANALYSIS
For the Year Ended September 30, 2014

The following Management Discussion and Analysis (the "MD&A") presents an overview of the Florida
Municipal Investment Trust's financial activities for the fiscal year ended September 30, 2014. This is to
be read in conjunction with the Trust's financial statements following the MD&A.

Financial Highlights

e The Trust's net position at the close of fiscal year 2014 was $1.634 billion, compared to $1.676
billion in 2013, a decrease of $42 million or 2.48%.

The components of additions represent investment income, investment expenses and beneficial
share transactions. Total additions for fiscal year 2014 were $(39.2) million, compared to $36.8
million in 2013. This is a $76 million decline over prior year, mainly driven by share transactions
with a noted decrease in contributions made to the Trust.

Total investment income for fiscal year 2014 was $69.5 million compared to $74.7 million for
2013, a decrease of $5.2 million or 6.94%. Net investment income was $66.0 million for fiscal
year 2014, compared to $71.3 million in 2013, a decrease of $5.3 million or 7.41%.

Net share transactions were $(105.2) million for fiscal year 2014 compared to $(34.5) million for
2013. The Broad Market High Quality Bond Fund had the highest net decrease in share
transactions of $79.2 million, due to the assets of the fund being used to initially fund the new
Core Plus Fixed Income Fund. The Core Plus Fixed Income Fund was introduced in April of
2014.

Total deductions were $2.37 million for fiscal year 2014, compared to $2.32 million for 2013. The
increase in deductions of $50,907 or 2.20% over the previous year was due to a general increase
in Trust expenses including administrative fees, audit fees, consulting fees, general insurance
expenses and legal expenses.

For fiscal year 2014, the net-of-fee returns of the various portfolios ranged from as low as (0.21%)
for the International Equity Portfolio to as high as 18.00% for the Russell 1000 Enhanced Index
Portfolio.

Overview of the Basic Financial Statements

This overview is intended to serve as an introduction to the Trust's basic financial statements. The Trust's
financial statements comprise: 1) entity-wide or combined financial statements; 2) notes to the financial
statements; and 3) supplementary combining financial statements. The Trust operates six fixed-income
portfolios and five equity portfolios, for a total of eleven investment funds or portfolios.




Management’s Discussion and Analysis

Florida Municipal Investment Trust
MANAGEMENT'S DISCUSSION AND ANALYSIS
For the Year Ended September 30, 2014

Overview of the Basic Financial Statements (Continued)
Combined Financial Statements

The Trust operates as a fiduciary trust fund under governmental accounting standards that require the
Trust to prepare a series of financial statements. The combined statement of fiduciary net position
provides information about the assets, liabilities and net position at a specific point in time, in this case
September 30, 2014. The combined statement of changes in fiduciary net position provides information
about revenues, expenses, and sales and redemptions of shares recorded during the entire fiscal year
from October 1, 2013 through September 30, 2014.

The accrual basis of accounting was used to prepare the Trust's financial statements. Revenues are
recorded when earned and expenses when incurred, regardless of whether or not cash has been
received or paid. Investments are recorded at market, as provided by an independent pricing service.
The fair value of the positions in the Trust's portfolios is the same as the value of the portfolio shares.
Information on the specific types of investments owned by each portfolio as well as total shares sold and
redeemed by each portfolio is detailed in the notes to the financial statements.

Notes to the Financial Statements

The notes to the financial statements provide additional information that is essential to an understanding
of the data provided in the Trust's financial statements. The notes to the financial statements can be
found following the Trust's basic financial statements.

Supplementary Combining Financial Statements

Combining financial statements for each individual portfolio are included in the supplementary section of
this report and are prepared using the same measurement focus and basis of accounting as the
combined financial statements. The amounts reported in the combined statement of fiduciary net position
and the combined statement of changes in fiduciary net position are the sums of the amounts reported in
the combining financial statements.




Financial Section

Florida Municipal Investment Trust
MANAGEMENT'S DISCUSSION AND ANALYSIS
For the Year Ended September 30, 2014

Financial Analysis of the Trust as a Whole

Comparative Financial Information

ASSETS
Investments in Securities at Fair Value
Cash and Cash Equivalents

Receivables:
Interest and Dividends
Securities Sold

TOTAL ASSETS

LIABILITIES

Payables:
Securities Purchased
Accrued Expenses:
Investment Management Fee Payable
Administrative Fee Payable
Audit Fee Payable
Insurance Fee Payable
Legal Fee Payable
Consulting Fee Payable

TOTAL LIABILITIES

NET POSITION RESTRICTED
FOR TRUST PARTICIPANTS

9/30/2014

Fiduciary Net Position

9/30/2013

Change

%
Change

$1,545,840,463

73,880,358

2,673,417
13,837,304

$1,648,716,042

36,621,535

2,878,919
7,334,890

$(102,875,579)

37,258,823

(205,502)
6,502,414

1,636,231,542

431,096

650,653
497,454
129,600
31,099
14,999
29,590

1,695,551,386

18,229,926

677,064
499,734
119,800

29,150

(59,319,844)

(17,798,830)

(26,411)

(2,280)
9,800
31,099
14,999
440

1,784,491

$1,634,447,051

19,555,674

$1,675,995,712

(17,771,183)

$ (41,548,661)

-6.24%

101.74%

-7.14%

88.65%

-3.50%

-97.64%

-3.90%
-0.46%
8.18%

1.51%

-90.87%




Management’s Discussion and Analysis

Florida Municipal Investment Trust
MANAGEMENT'S DISCUSSION AND ANALYSIS

For the Year Ended September 30, 2014

Financial Analysis of the Trust as a Whole

Comparative Financial Information

ADDITIONS:

INVESTMENT INCOME
Interest and Dividend Income
Fair Value Increases and
Decreases

Total Investment Income

INVESTMENT EXPENSES
Investment Management Fees

Net Investment Income (Loss)

Beneficial Interest Share Transactions
Proceeds from Sale of Shares
Cost of Shares Redeemed

Net Increase (Decrease) from
Share Transactions

Total Additions

DEDUCTIONS:
Administrative Fees
Audit Fees
Consulting Fees
Rating Agency Fees
General Insurance
Trustee Fees and Travel
Legal Fees
Miscellaneous

Total Deductions

Change in Net Position Restricted
for Trust Participants

Net Position
Beginning of Year

End of Year

9/30/2014

9/30/2013

Changes in Fiduciary Net Position

Change

$ 22,329,408

47,157,542

26,137,068

48,530,724

$ (3,807,660)

(1,373,182)

69,486,950

3,498,206

74,667,792

3,397,010

(5,180,842)

101,196

65,988,744

287,111,331
(392,282,067)

71,270,782

342,137,465
(376,617,367)

(5,282,038)

(55,026,134)
(15,664,700)

(105,170,736)

(34,479,902)

(70,690,834)

(39,181,992)

1,993,361
134,240
117,911

36,000
55,103
9,460
15,004
5,590

36,790,880

1,970,804
123,242
116,117

36,000
48,117
15,603

5,879

(75,972,872)

22,557
10,998
1,794

6,986
(6,143)
15,004

(289)

2,366,669

2,315,762

50,907

(41,548,661)

1,675,995,712

34,475,118

1,641,520,594

(76,023,779)

34,475,118

$ 1,634,447,051

$ 1,675,995,712

$  (41,548,661)

-14.57%
-2.83%

-6.94%

2.98%
-7.41%
-16.08%
4.16%
-205.02%
-206.50%
1.14%
8.92%
1.54%
0.00%
14.52%
-39.37%
-4.92%

2.20%
-220.52%

2.10%

-2.48%




Financial Section

Florida Municipal Investment Trust
MANAGEMENT'S DISCUSSION AND ANALYSIS
For the Year Ended September 30, 2014

Capital Asset and Long-Term Debt Activity
The Trust has no capital assets or long-term debt.
Economic Factors

The Trust’'s operations are dependent on the financial markets, overall economic conditions and the
members’ ability to budget surplus funds and pension obligations.

Our performance consultant, Asset Consulting Group, reported improving U.S. economic performance in
November provided evidence growth was gaining momentum heading into the final month of 2014. The
economy created the most jobs in almost three years, while a second government estimate on third
quarter gross domestic product showed the economy expanded more than previously estimated. The
Labor Department reported that employers added 321,000 jobs in November, the most since January
2012. The unemployment rate was unchanged from October at 5.8%, and average hourly earnings rose
0.4%.

Commerce Department figures showed third quarter gross domestic product rose at a 3.9% annualized
rate, up from an initial estimate of 3.5%. After the 4.6% second quarter gain, it marked the biggest back-
to-back advance since late 2003. Consumer spending, which accounts for nearly 70% of economic
activity, grew at a 2.2% annualized rate as consumers increased purchases across both durable and non-
durable goods. Business spending jumped at a 6.2% annualized rate, as companies acquired new
equipment. Government spending rose the most since the second quarter of 2009 and added to overall
growth for the second consecutive quarter.

According to the Florida Legislature Office of Economic and Demographic Research, population growth is
the state’s primary engine of economic growth which fuels both employment and income growth.
Population growth is expected to continue its recovery showing increasing rates of growth over the next
few years. In the near-term, growth is expected to average 1.39% between 2014 and 2015 and
strengthen to a slightly higher 1.41% between 2015 and 2020. As of January 31, 2015, Florida passed
New York to become the nation’s third most populous state, according to the U.S. Census Bureau.
Florida’s population reached 19.9 million versus New York at 19.7 million.

Beginning in January 2014, the employment participation rate strengthened as improving job prospects
began to encourage people to rejoin the labor force. At 60.8%, May marked the fifth consecutive month
of increases in the participation rate. In the latest reading for October, the participation rate was 60.6%.
Overall, this positive shift caused the decline in the Florida unemployment rate to slow relative to the U.S.,
but the reason is actually a signal of a strongly improving economy. Among all unemployed, the share of
those reentering the labor force increased from 25% in October of 2013 to 27.2% in October of 2014.
The share of new entrants of all unemployed increased as well to 11.7% in October 2014 from 8.8% in
October 2013.

Members of the Trust continue to monitor financial markets and the economy throughout fiscal year 2014-
2015. With the improving economy, the main concern for members is rising interest rates. A rise in rates
will create a headwind for fixed income investments. To protect reserve fund balances, members have
made a conscious effort to move to shorter duration investments.




Management’s Discussion and Analysis

Florida Municipal Investment Trust
MANAGEMENT'S DISCUSSION AND ANALYSIS
For the Year Ended September 30, 2014

Request for Information

The information contained in this MD&A was designed to provide readers with a general overview of the
Trust's existing and foreseeable financial condition. Questions concerning any of the information
provided in this report or requests for additional information should be addressed to Michael Sittig,
Administrator for the Florida Municipal Investment Trust, 301 South Bronough Street, Suite 300,

Tallahassee, FL 32301.




Combined Statement of Fiduciary Net Position Financial Section

Florida Municipal Investment Trust
*COMBINED STATEMENT OF FIDUCIARY NET POSITION
September 30, 2014

ASSETS

Investment in Securities at Fair Value $1,545,840,463
Cash and Cash Equivalents 73,880,358
Receivables:
Interest and Dividends 2,673,417
Securities Sold 13,837,304

Total Assets $1,636,231,542

LIABILITIES

Payables:
Securities Purchased 431,096
Accrued Expenses:
Investment Management Fee Payable 650,653
Administrative Fee Payable 497,454
Audit Fee Payable 129,600
Consulting Fee Payable 29,590
Insurance Fee Payable 31,099
Legal Fee Payable 14,999

Total Liabilities 1,784,491

Net Position Restricted for Trust Participants $1,634,447,051

*The accompanying notes are an integral part of these financial statements.




Combined Statement of Changes in Fiduciary Net Position

Florida Municipal Investment Trust
*COMBINED STATEMENT OF CHANGES IN FIDUCIARY NET POSITION
For the Year Ended September 30, 2014

ADDITIONS:

Investment Income
Interest and Dividend Income

Fair Value Increases and Decreases
Total Investment Income

Investment Expenses
Investment Management Fees

Net Investment Income

Beneficial Interest Share Transactions
Proceeds from Sale of Shares
Cost of Shares Redeemed
Net Decrease from Share Transactions

Total Additions
DEDUCTIONS:

Administrative Fees
Audit Fees
Consulting Fees
Rating Agency Fees
General Insurance
Trustee Fees and Travel
Legal Fees
Miscellaneous

Total Deductions

Change in Net Position Restricted for Trust Participants
Net Position Beginning of Year

Net Position End of Year

$ 22,329,408
47,157,542

$ 69,486,950

3,498,206

65,988,744

287,111,331
(392,282,067)

(105,170,736)

(39,181,992)

1,993,361
134,240
117,911

36,000
55,103
9,460
15,004
5,590

2,366,669

(41,548,661)

1,675,995,712

$1,634,447,051

*The accompanying notes are an integral part of these financial statements.
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Florida Municipal Investment Trust
NOTES TO FINANCIAL STATEMENTS
September 30, 2014

Note 1 - Organization and Significant Accounting Policies

A.  Organization and Purpose - The Trust was created on April 28, 1993, under the laws of the
State of Florida, to provide eligible units of local governments with an investment vehicle to pool
their surplus funds and to reinvest such funds in one or more investment portfolios under the
direction and daily supervision of an investment advisor. The Trust began operations on
October 1, 1993.

The Trust is comprised of the following bond funds and equity portfolios (collectively referred to
as funds or portfolios):

0-2 Year High Quality Bond Fund

1-3 Year High Quality Bond Fund
Intermediate High Quality Bond Fund
Broad Market High Quality Bond Fund
Expanded High Yield Bond Fund

Core Plus Fixed Income Fund

High Quality Growth Portfolio
Diversified Small to Mid Cap Equity Portfolio
Russell 1000 Enhanced Index Portfolio
International Equity Portfolio

Large Cap Diversified Value Portfolio

The Trust's attorneys have advised that the Trust is exempt from registration under the
Securities Act of 1933, the Investment Company Act of 1940, and the Florida Securities and
Investor Protection Act.

The Trust is governed by a Board of Trustees consisting of the President (or his appointee) and
Second Vice President of the Florida League of Cities, Inc. (League), two representatives of the
Florida Municipal Insurance Trust, and up to three additional appointed members who are
elected officials of the governmental entities who actively participate in the Trust.

Reporting Entity and Basis of Accounting - The Trust is an independent reporting entity
accounted for as a fiduciary trust fund in accordance with generally accepted accounting
principles for governments as established by the Governmental Accounting Standards Board
(GASB). The Trust uses the flow of economic resources measurement focus and accrual basis
of accounting. Under this method, revenues are recorded when earned and expenses are
recorded at the time the liabilities are incurred. These financial statements have been prepared
utilizing accounting principles for governmental external investment pools.

The preparation of financial statements in conformity with generally accepted accounting
principles requires management to make estimates and assumptions that affect the reported
amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of
the financial statements and the reported amounts of revenues and expenses during the
reporting period. Actual results could differ from those estimates.




Notes to Financial Statements

Florida Municipal Investment Trust
NOTES TO FINANCIAL STATEMENTS
September 30, 2014

Note 1 - Organization and Significant Accounting Policies (Continued)

C.

D.

E.

F.

Security Valuation - Securities are reported at fair value, the amount at which an investment
could be exchanged in a current transaction between willing parties, other than in a forced or
liquidation sale. Securities' market values of each portfolio were obtained from an independent
pricing service. Pricing services typically consider such factors as security prices, yields,
maturities, call features, prepayment rates, ratings and other information as it relates in
determining a specific security's market price.

Cash equivalents include short-term investments with original maturities of three months or
less.

Federal Income Taxes - The Trust is exempt from federal income taxes.

Other - The Trust follows industry practice and records security transactions on a trade date
basis. Dividend and interest income is recognized on the accrual basis. Fair value increases
and decreases include both realized gains and losses and the change in unrealized gains and
losses during the period.

Note 2 - Investments and Cash and Cash Equivalents

The Board of Trustees adopted an investment policy which identifies various authorized
investment instruments, issuer diversification, maturity constraints, investment ratings and
liquidity parameters. Authorized investments include obligations of the United States of
America and its agencies, corporate debt obligations, asset-backed securities, money market
instruments or funds, common stocks, convertible preferred stocks or bonds, repurchase
agreements, commercial paper, banker's acceptances, municipal obligations, commingled
investment funds, guaranteed investment contracts, certain nonnegotiable certificates of
deposit, mortgage obligations and real property located within the state of Florida. Each
portfolio's informational statement includes investment guidelines which describe the
investments authorized within the portfolio.

Interest Rate Risk. Through its investment policy and guidelines, the Trust manages its
exposure to fair value losses arising from increasing interest rates by limiting the modified
duration of certain bond funds as follows:

Fund Expected Target Duration

0-2 Year High Quality Bond Fund 0.5 to 1.25 years
1-3 Year High Quality Bond Fund 1.0 to 2.25 years
Intermediate High Quality Bond Fund 3.0 to 4.5 years
Broad Market High Quality Bond Fund 4.0 to 5.5 years




Notes to Financial Statements Financial Section

Florida Municipal Investment Trust
NOTES TO FINANCIAL STATEMENTS
September 30, 2014

Note 2 - Investments and Cash and Cash Equivalents (Continued)

The Expanded High Yield Bond Fund should provide broad exposure to the domestic and
European high yield markets through investment in fixed-income securities. There is currently
no set target duration for this fund.

The Core Plus Fixed Income Fund invests in a broad spectrum of fixed and floating rate debt
securities that are diversified by credit quality, geography and duration. There is currently no
set target duration for this fund.

Credit Risk. Except for the Expanded High Yield Bond Fund and the Core Plus Fixed Income
Fund, which are not rated, the investment guidelines of the remaining bond funds state that
each fund will seek to maintain a bond fund credit rating from a nationally recognized statistical
rating organization (NRSRO) as follows:

Fund Target Rating

0-2 Year High Quality Bond Fund

1-3 Year High Quality Bond Fund
Intermediate High Quality Bond Fund
Broad Market High Quality Bond Fund

Funds having an AAA bond fund credit rating are composed of a preponderance of assets that
carry the highest credit ratings from an NRSRO. Funds having an AA bond fund credit rating
are composed of a large percentage of assets that carry the highest credit rating from an
NRSRO. The 0-2 Year High Quality Bond Fund and the 1-3 Year High Quality Bond Fund may
invest in direct obligations issued or guaranteed by the U.S. Government or any of its agencies,
money market obligations, asset-backed securities, mortgage securities, including CMOs, and
commingled investment funds. The Intermediate High Quality Bond Fund and the Broad
Market High Quality Bond Fund may also invest in corporate bonds issued by any corporation
in the United States with at least an A rating from any NRSRO and non-agency collateralized
mortgage obligations having a rating of AAA from any NRSRO. The Expanded High Yield
Bond Fund and the Core Plus Fixed Income Fund may invest in commingled funds that provide
exposure to the high yield fixed-income markets in the United States, Canada and Europe.

As required by the GASB, the following tables present information based on the lowest credit
ratings on individual securities provided by an NRSRO. The fund target ratings discussed
above are calculated by the NRSRO providing the rating and do not require utilizing the lowest
credit rating on individual securities.

0-2 Year High Quality Bond Fund

Money Market US Treasuries US Agencies Asset Backed Total Rating

$ 3,217,185 $ - $ - $ 62,464,494 $ 65681,679 AAA
- 75,133,302 58,190,440 - 133,323,742 AA
$ 3,217,185 $ 75,133,302 $ 58,190,440 $ 62,464,494 $ 199,005,421
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NOTES TO FINANCIAL STATEMENTS
September 30, 2014

Note 2 - Investments and Cash and Cash Equivalents (Continued)

1-3 Year High Quality Bond Fund

Money Market US Treasuries US Agencies Asset Backed Total Rating

$ 681,116 $ - $ - $161,527,037  $162,208,153 AAA
- 180,221,014 121,930,028 - 302,151,042 AA
$ 681,116 $180,221,014 $121,930,028 $161,527,037  $464,359,195

Intermediate High Quality Bond Fund

Money Market US Treasuries US Agencies Asset Backed Corporates Total

$ 1,497,249 § $ - $70,641,116 $ $ 72,138,365

- 99,434,795 92,884,815 - 4,103,431 196,423,041
- - - - 7,040,410 7,040,410
$ 1,497,249 $99,434,795 § 92,884,815 $70,641,116 $11,143,841 $275,601,816

Broad Market High Quality Bond Fund

Money Market US Treasuries US Agencies Asset Backed Corporates Total

$ 2,023,025 $ - 9 - $43,497,351 $ - $ 45,520,376
- 50,204,189 44,243,549 - 1,926,738 96,374,476
- - - - 5,852,491 5,852,491
$ 2,023,025 $50,204,189 § 44,243,549 $43,497,351 $ 7,779,229 $147,747,343

Expanded High Yield Bond Fund - At September 30, 2014, the fund's only investment, the
OCM Expanded High Yield Fund, was not rated.

Core Plus Fixed Income Fund - At September 30, 2014, the fund's only investments, Franklin
Templeton Global and Pioneer Institutional Multi-Sector, were not rated.

Concentration of Credit Risk. The investment guidelines of each bond fund limit the amount
that may be invested in corporate securities of an individual issuer to three percent at the time
of purchase and five percent based on market value. The guidelines also limit the amount that
may be invested in an individual series of asset-backed securities or non-agency collateralized
mortgage obligations to five percent of each portfolio. The Trust places no limit on the amount
that may be invested in an individual issue of the United States Treasury or of any United
States agency.
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NOTES TO FINANCIAL STATEMENTS
September 30, 2014

Note 2 - Investments and Cash and Cash Equivalents (Continued)

The following provides information about the concentration of credit risk in the individual fixed-
income portfolios at September 30, 2014 by disclosing investments that represent more than
five percent of total investments in any one issuer or in any one security.

Percentage of
Market Value of Portfolio
Security Investments

0-2 Year High Quality Bond Fund -

Issuer
Federal National Mortgage Association
Federal Home Loan Mortgage Corporation
Ally Financial

Security
Federal National Mortgage Association 10,028,312

1-3 Year High Quality Bond Fund -

Issuer
Federal Home Loan Mortgage Corporation
Federal National Mortgage Association
Case New Holland

Intermediate High Quality Bond Fund -

Issuer
Federal Home Loan Mortgage Corporation 22.98%
Federal National Mortgage Association 10.30%

Broad Market High Quality Bond Fund -
Issuer
Federal National Mortgage Association
Federal Home Loan Mortgage Corporation

Security
Federal National Mortgage Association 7,455,662
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September 30, 2014

Note 2 - Investments and Cash and Cash Equivalents (Continued)

The following is a detail of investments and cash and cash equivalents by bond fund or equity
portfolio:

0-2 YEAR HIGH QUALITY BOND FUND
Investments

Modified

Shares or Duration
Par Value Description Fair Value (Years)

75,200,000 United States Treasury Bills, due $ 75,133,302 0.83
2015

13,560,000 United States Agency, 0.50%; due 13,593,906
2015

41,330,890 Fixed-Rate United States Agencies - 41,730,998
CMOs and Pass-throughs, 0.478% to
6%; due 2015 to 2038

2,858,314 Variable-Rate United States Agencies - 2,865,536
CMOs and Pass-throughs, 0.454% to
0.555%:; due 2018 to 2037

3,800,000 Variable-Rate Asset-Backed Security, 3,804,955
0.724%:; due 2017

58,574,603 Fixed-Rate Asset-Backed Securities, 58,659,539
0.42% to 3.8%; due 2015 to 2018

195,323,807 Total Investments $ 195,788,236

Cash and Cash Equivalents

3,217,185 Money Market Mutual Fund 3,217,185

3,217,185 Total Cash and Cash Equivalents 3,217,185
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NOTES TO FINANCIAL STATEMENTS
September 30, 2014

Note 2 - Investments and Cash and Cash Equivalents (Continued)

1-3 YEAR HIGH QUALITY BOND FUND
Investments

Modified

Shares or Duration
Par Value Description Fair Value (Years)

180,250,000 United States Treasury Notes, 0.25% $ 180,221,014 1.69
to 0.875%; due 2015 to 2017

6,250,000 United States Agency, 0.625%; due 6,257,687
2014

113,257,471 Fixed-Rate United States Agencies - 115,533,014
CMOs and Pass-throughs, 1% to 6%;
due 2015 to 2040

Variable-Rate United States Agency - 139,327
CMO and Pass-through, 0.554%; due
2034

12,500,000 Variable-Rate Asset-Backed Security, 12,516,300
0.724%; due 2017

148,600,841 Fixed-Rate Asset-Backed Securities, 149,010,737
0.48% to 4.47%:; due 2015 to 2020

460,997,572 Total Investments $ 463,678,079

Cash and Cash Equivalents

681,116 Money Market Mutual Fund

681,116 Total Cash and Cash Equivalents
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Note 2 - Investments and Cash and Cash Equivalents (Continued)

INTERMEDIATE HIGH QUALITY BOND FUND
Investments

Modified
Shares or Duration
Par Value Description Fair Value (Years)
4,850,000 United States Treasury Bill, 4,844,467 0.96
due 2015

88,105,000 United States Treasury Notes, 0.25% 88,222,078
to 2.75%; due 2015 to 2024

7,500,000 United States Treasury Strip, due 2021 6,368,250

10,395,000 United States Agencies, 1% to 4.75%; 10,324,096
due 2016 to 2022

80,050,786 Fixed-Rate United States Agencies - 82,560,719
CMOs and Pass-throughs, 2% to
10%; due 2016 to 2044

9,925,000 Variable-Rate Asset-Backed Security, 9,946,884
0.534% to 0.554%; due 2018 to 2019

60,586,645 Fixed-Rate Asset-Backed Securities, 60,694,232
0.44% to 3.96%; due 2016 to 2020

10,485,000 Corporate Bonds and Notes, 1.8% to 11,143,841
5.5%; due 2016 to 2020

271,897,431 Total Investments $ 274,104,567

Cash and Cash Equivalents

1,497,249 Money Market Mutual Fund 1,497,249

1,497,249 Total Cash and Cash Equivalents 1,497,249
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Note 2 - Investments and Cash and Cash Equivalents (Continued)

BROAD MARKET HIGH QUALITY BOND FUND

Investments

Shares or
Par Value

Description Fair Value

Financial Section

Modified
Duration
(Years)

44,695,000

1,880,000

12,100,000

30,914,175

39,965,687

3,415,000

7,190,000

140,159,862

United States Treasury Notes and $ 48,528,150
Bonds, .25% to 7.5%; due 2015 to
2044

United States Treasury Strip, due 2020 1,676,039

United States Agencies, .5% to 2%; 12,125,404
due 2015 to 2016

United States Agencies - CMOs and 32,118,145
Pass-throughs, 1.75% to 5.5%; due
2018 to 2044

Fixed-Rate Asset-Backed Secuirrities, 40,075,058
0.42% to 3.96%; due 2016 to 2021

Variable-Rate Asset-Backed 3,422,293
Securities, 0.534% to 0.554%; due
2018 to 2019

Corporate Bonds and Notes, 3.15% to 7,779,229
5.625%; due 2016 to 2020

Total Investments $ 145,724,318

Cash and Cash Equivalents

2,023,025

2,023,025

Money Market Mutual Fund 2,023,025

Total Cash and Cash Equivalents 2,023,025

9.75
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Note 2 - Investments and Cash and Cash Equivalents (Continued)

EXPANDED HIGH YIELD BOND FUND
Investments

Modified

Shares or Duration
Par Value Description Fair Value (Years)

687,736 Mutual Funds 50,213,123 3.61

687,736 Total Investments 50,213,123

Cash and Cash Equivalents

24,109 Money Market Mutual Fund

24,109 Total Cash and Cash Equivalents

CORE PLUS FIXED INCOME FUND
Investments

98,340,000 Mutual Funds 100,160,757

98,340,000 Total Investments 100,160,757

Cash and Cash Equivalents

37,141 Money Market Mutual Fund

37,141 Total Cash and Cash Equivalents

HIGH QUALITY GROWTH PORTFOLIO
Investments

588,009 Common Stocks 46,082,146

588,009 Total Investments 46,082,146

Cash and Cash Equivalents

1,547,418 Money Market Mutual Fund 1,547,418

1,547,418 Total Cash and Cash Equivalents 1,547,418
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Note 2 - Investments and Cash and Cash Equivalents (Continued)

DIVERSIFIED SMALL TO MID CAP EQUITY PORTFOLIO
Investments

Modified

Shares or Duration
Par Value Description Fair Value (Years)

1,470,246 Common Stocks 85,102,034

1,470,246 Total Investments 85,102,034

Cash and Cash Equivalents

4,853,321 Money Market Mutual Fund 4,853,321

4,853,321 Total Cash and Cash Equivalents 4,853,321

RUSSELL 1000 ENHANCED INDEX PORTFOLIO
Investments

8,258,249 Mutual Fund 138,301,834

8,258,249 Total Investments 138,301,834

Cash and Cash Equivalents

25,230 Money Market Mutual Fund

25,230 Total Cash and Cash Equivalents
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Note 2 - Investments and Cash and Cash Equivalents (Continued)

INTERNATIONAL EQUITY PORTFOLIO
Cash and Cash Equivalents

Modified
Shares or Duration

Par Value Description Fair Value (Years)

59,096,171 Money Market Mutual Fund 59,096,171 0.09

59,096,171 Total Cash and Cash Equivalents 59,096,171

LARGE CAP DIVERSIFIED VALUE PORTFOLIO
Investments

1,134,947 Common Stocks 46,685,369

1,134,947 Total Investments 46,685,369

Cash and Cash Equivalents

878,393 Money Market Mutual Fund

878,393 Total Cash and Cash Equivalents

Florida Municipal Investment Trust Grand Totals

Total Investments $1,545,840,463

Total Cash and Cash Equivalents $ 73,880,358
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Note 3 - Shares of Benéeficial Interest

Financial Section

The Agreement and Declaration of Trust authorizes the Trustees to issue an unlimited number
of shares of beneficial interest, no par value. Sales and redemptions of shares are made only

on a valuation date at the net asset value used to report investments.

No legally binding

guarantees have been provided or obtained to support the value of the shares. The net asset
value of the 1-3 Year High Quality Bond Fund and the 0-2 Year High Quality Bond Fund are
determined on the 15th day and last business day of each month. The net asset value of the

other funds and portfolios is determined on the last business day of each month.

Beneficial interest share transactions for the year ended September 30, 2014 were as follows:

0-2 Year High Quality Bond Fund

Shares Sold
Shares Redeemed
Net Decrease

1-3 Year High Quality Bond Fund

Shares Sold
Shares Redeemed
Net Decrease

Intermediate High Quality Bond Fund

Shares Sold
Shares Redeemed
Net Decrease

Broad Market High Quality Bond Fund

Shares

1,681,716.01
(5,402,018.47)

Amount

(3,720,302.46)

17,343,734
(55,684,806)

5,713,191.18
(7,390,960.59)

(38,341,072)

(1,677,769.41)

102,760,000
(133,057,843)

498,895.18
(611,154.07)

(30,297,843)

(112,258.89)

10,975,000
(13,547,402)

Shares Sold
Shares Redeemed
Net Decrease

Expanded High Yield Bond Fund

Shares Sold
Shares Redeemed
Net Increase

1,309,968.43
(4,984,374.08)

(2,572,402)

(3,674,405.65)

28,119,788
(107,287,852)

12,723.05

(79,168,064)

12,723.05

200,000

200,000
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Note 3 - Shares of Beneficial Interest (Continued)

Core Plus Fixed Income Fund

Shares Sold
Shares Redeemed
Net Increase

High Quality Growth Portfolio

Shares Sold
Shares Redeemed
Net Decrease

Diversified Small to Mid Cap Equity Portfolio

Shares Sold
Shares Redeemed
Net Decrease

Russell 1000 Enhanced Index Portfolio

Shares Sold
Shares Redeemed
Net Decrease

International Equity Portfolio

Shares Sold
Shares Redeemed
Net Decrease

Large Cap Diversified Value Portfolio

Shares Sold
Shares Redeemed
Net Decrease

Shares

10,142,504.95
(299,461.94)

Amount

9,843,043.01

101,444,000
(3,004,000)

136,131.79
(649,361.60)

98,440,000

(513,229.81)

3,205,359
(14,774,670)

167,900.46
(321,586.09)

(11,569,311)

(153,685.63)

8,354,503
(16,126,588)

502,402.68
(1,437,997.51)

(7,772,085)

(935,594.83)

8,727,619
(24,875,779)

276,466.88
(776,314.27)

(16,148,160)

(499,847.39)

3,303,384
(9,228,339)

214,326.21
(1,215,937.52)

(5,924,955)

(1,001,611.31)

2,677,944
(14,694,788)

(12,016,844)

Florida Municipal Investment Trust Grand Totals

Shares Sold
Shares Redeemed
Net Increase (Decrease)

20,656,226.82
(23,089,166.14)
(2,432,939.32)

287,111,331
(392,282,067)
(105,170,736)
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Note 4 - Related Parties

The League serves as Administrator, Investment Manager, and Secretary-Treasurer of the
Trust. The League also serves as Administrator of certain of the Trust's members.

Note 5 - Investment Manager and Administrator

The Trust entered into an investment management agreement with the League to direct the
investments of certain portfolios for fees of ten to eighty-five basis points of the portfolios' net
asset values. The Trust has also entered into an administrative services agreement with the
League for fees of ten and one-half to fourteen and one-half basis points of the portfolios' net
asset values.

Note 6 - Custodian
Wells Fargo Bank serves as Custodian for the Trust.

Note 7 - Subsequent Event

On October 1, 2014, the investment manager of the International Equity Portfolio transitioned
from Thornburg Investment Management to Investec Asset Management.




Supplementary Information




‘sojou BulAuedwoooe aag,

10l 129l 96°1¢ lgge 08l ce0l 9Ieys Jad uoisod 1©N

G/'9€0°6EL'E 12°296°8Y.L'9 9/,°2vE‘L6ETL 1160516092 0S'2/9'vZy'6L BuipuesinQ saleys

Financial Section

LO'EYO'EY8'6

659°'vzL'00L $ 67¥5'€/80S  $ zoL'slzsrl $ Lo‘trLose  $ 6€8265°0LY $ 0cv'v.v'00C  $ syuedioiped

LvL'9zL 6€€'€9l €20'6.¢C 8G1 ‘Gl

€9¢e°L
688°'C
069°C
09LCh
SlY'vS
188°LG

9EL
688°'C
069°C
09LCh
ocLeel
06,921

€9€°L
688°C
069°C
09LCL
8/8'cL
65€'0L

el
688'C
069°C
0oLzl
£06°2S
LEL'YS

¥.8°216°0S

€£06°GYE‘8YL 0Se‘v.L29.2 298°1/8°0LY 888°665°00C

Zv9°089

60172

gzL'elec’os $

259°'661°L
S18'v6

095 ‘865 v€5°CL9

(A A ANONC]
G9Z°00S

ggL'zie'e
9€2'88.°G61$

911189
6,0°8.9¢9y ¢

6vZ'L6V°L
19S'v0L'vLZ  $

620°e20'C
gLe'veL'syl $

pun4 awoou|
paxi4 sn|d aio)

[
o
=
(7]
o
(a1
e
(«b]
=
=
-
o)
O
-
=
L
Y—
o
e
[
(eb]
-
(eb]
—
(Jp)
(@)
=
=
O
=
o
(@)

pung
puog plelA
ybiH papuedx3

pun4
puog Ayeno
UBIH JesA ¢-|

pung
puog Auenp
YBIH Jes A Z-0

pund puog
Ajeno ybiH
ajeIpawualU|

pun4 puog
Ayeno ybiH
19)Je\ peolg

102 ‘0o¢ 1aquaydas
NOILISOd 13N AdVIONAld 40 INJINFLVLS ONINIGINOD-
jsnua] Juawisaau] jedidiunpyy epLojd

1STNUL IO} POJOUISeY UONISOd 1ON

sanijiqer [eoL

a|geAed o9 |ebo
a|qeAed @94 @oueInsy|
o|geAed @94 Buinsuo)
s|qefed @94 ypny
a|qeled 994 anljelISIuIWpY
a|gehed 994
Juswiabeue|) JUBWIISaAU|
:sasuadx3 paniooy
paseyoind sanunoas
:so|gehed

s3ALLavi

S}ossy [ej0]

ploS senunoes
SpuspnI pue }saisiu]

:S9|qeAle0ay

sjus|eAinb3 ysen pue ysen
anje/ Jied je

S811UN28S Ul JUsSWISeAU|

S13SSV




[
o
=
(7]
o
(a1
e
(«b]
=
=
-
o)
O
-
=
L
——
o
e
[
(eb]
-
(eb]
—
(Jp)
(@)
=
=
O
=
o
(@)

leel

€1°258°2.G'€

c9'LL

L1°1S1°66G°S

LG8l

81°€86°L9V°L

90°0S

05°G91°Z6L L

‘sajou BulAuedwoooe aag,
08'v¢ aleyg Jad uoisod BN

¥G'9¥0°616°1L BuipuelsiNO saleys

LSO“ Ly vE9’L

veo'olv'iy  $

209‘c.0'¢9 $

8G9‘9sz'eel  §

zzeziL'es  $

sjuedioiued
}SNJL 0O} PBJOLISSY UOI)ISOd 19N

G69°c6S° LY $

L6v'v8.L L

059°'6.¢

LGEL9

S¥8'colL

860'6EY

1268 Saljjiqel [ejoL

66671
660°LE

06562

009°62l
YSy'L6V
€59'099

960°LEY

yoe’lL
688°C
069°C
ooL'clL
8/1°LL
8.L'v6

1658yl

€9¢°L
688°'C
069°C
09Lch
§6.'€C
Sy '8lL

el
688°'C
069°C
0oLzl
€0€'9E
6EY'LY

€9¢€°L
688°C
069°C
o9LclL
905°'ce
G86°€0lL

§0S‘28C

o€’ s|qeAed a9 [ebo
688°C a|qehed o84 @oueinsu|
069°C a|qefed e84 Buiinsuon
091l a|qehed 994 1pny
9eL' /L a|qeAed 994 aAlelSIUILPY
281 ‘€S s|qefed a4

juswabeue|) JuswWlsany|

:sasuadx3 paniooy
paseyoind saiunoss

:so|geAed

s3ALLavi

ZYSLET 9E9’L

v22°969°LY

€56°€€1L°G9

€05°'65€°8EL

026°151°06

9112892 s]essy [ejoL

y0c'LE8°ElL
L1¥'€29°C

85€'088°¢c.L
€9Y'0¥8°SrS L

SLy'.6
160°SE

€6€'8.8
69€'689°9r  $

G9/°'2€0°9
Ll

12196065

6EV'CE

0€z'se
yegLoe'gel  $

L€9'/SL
¥€6'8E

L2E'eS8'Y
#€0'20L's8 $

- PIOS SaNUNoaS
25628 SpuspnIqg PUE Jsase|

:So|geAleoey

sjusleainb3 ysen pue ysen
anje/ Jied 1e

S8I}1LUN08S Ul JUSW]SaAU|

8Ly /PG L
orL‘ze0'9r  $

S13SSV

slejoL

oljojuod
anjeA payisisniq
dep ebie

oljopuod
Aynb3
|euoljeulalu]

Ol|oj1od
Xopu| peoueyug
000l lIessny

oljojod Aynb3
deg piN 03
lleWwS payisienlq

¥10z ‘o€ 1oquaydag
NOILISOd 13N AdVIONAId 40 INJINTLVLS ONINIGINOD-
jsnu] jJuawiysaau] [eddlunpyy epLoj4

oljopuod
umoI
Ayeno ybiH




Financial Section

[
=
‘n

o
(a1
e

(«b]
=

=

-
o)

(b]

]
=
L
=

(7p]

(«b]

(@)

[

©
e
(@)
Y—

o
e

[

(eb]

-

(eb]
e

(qe}
—
(Jp)

(@)
<
=
O

=

o
(@)

659°vZL 001

6¥5'€28°0S $

z9l‘ele'syl

$

Lo‘LLL'oze  $

6€8°265'0LY $

0EY‘v.L1'002

659721 ‘001

¥6.°656°LY

GGL'EL6'C

Z9lleeeee

(000201 v2)

(ZAN S x4

1€8'669'€

L12'926'L67

(z18°cee'L2)

1Z8'€EV'8€T

(26£°656°L€)

¥0€‘16

Liz'sol

PR3 A T4

y0zZ‘zeE

L11°G.S

162092

y9e‘L
L6EY
08€'S
000°8
69122

6GS
y9e‘L
9v6
120°S
€511
¥29°CL
¥6€°€L

6GS
Y9€‘L
9v6
L20'S
000°6
€5Z°LL
¥29°CL
029°G82

69S
yoe‘L
o6
2.0°S
000°6
€GZ L1
vzo‘zi
98€‘l6Z

659G
yoe‘L
o6
120°S
000°6
€GZ°L1L
vzo'zL
00€‘vES

695
oe’L
o6
120°S
000°6
€5Z°L1L
z9'zL
v.6'6lC

€96°GLZ 001

996°8L0°€

(£95°622°€2)

L¥0°2e0'y

(552'852'92)

(909°869°2€)

000°0t1'86

000°002

(#90°891‘62)

(20v°225°2)

(e¥8‘262°0€)

(z20°1vE'8E)

(000'%00°€)
000'7¥¥*LOL

000°002

(cg8°282'201)
88.'611°82

(zov'LvS'€l)
00062601

(e¥8'250'e€El)
000°09.°201

(908'%89'GS)
vEL'EVE'LL

€96'G2.L°L

996'818°C

L0S'Z6E'S

EvY'¥09'9

880°6€G°EC

99y °Z¥9

S6.'vY

80€°GZ

69Y°G62

01G6°222

158°80S

667602

852028t

v.Z'v¥8‘C

016°289°S

€56°1889

SV6°LY0'Y

G96°1G8

152°028°}

(28€°950°1)

199°006°€

042°28S°L

00L°0ELV

Zr8'8or’l

LLL'ELY'S

(9€9°950°1)

18G'v0L'S

(G8E'vLY)

05€°'99Z°L

pun4 awoou|
paxi4 sn|d 8100

pung
puog pIeIA
ybiH papuedx3y

pun4 puog
Ayieno ybiH
JoxIe|N peoig

pun4 puog
Ayeno ubiH
ojelpauaiu|

pun4
puog Ayeno
YBIH Jes A €|

¥10Z ‘0€ 1oquiadag papu3z 1eaA ay) 104

pun4
puog Ajeno
ubiH Jea A Z-0

NOILISOd 13N AdVIONAIld NI SIONVHO 40 INJNILVLS ONINIGINOD=«
jsnJ] Juswysaau| jediduniy epuol4

‘sajou BulAuedwoooe aag,
Jed A JOo pu3 uonisod 19N
Jea A jo Buluuibag uonisod 1©N

syuedioiped snit
10} Pa}0L}SaY UOIISOd 19N ul abueyd

suolonpaq [ejol

snoaue||90sI\
so9 |ebo

|eABl] pue sea- 99)sni|
aouelnsu| [elouss)
so94 Aouaby Buney
sa94 Bulnsuon

$884 1pny

S99 aAljel}sIuIWpY

'SNOILONA3A
suonippy [ejoL

suoljoesuel] aieys
wol (asealdaq) asealou| 19N
pawespay saieys Jo }S0D
saleys
10 9] Woy spesdoid
‘suonoesuel]
2Ieys 1seleiu| [eoyauag

(ss07) swoodu| Juswisanu| 19N

S99 Juswabeue| Jusw)sany|
Sesuadxg JuaW}san]

SWOoU| JUBWI)SaAU| [}0]

sasealos( pue
sasealou| anjeA Jieq
BWO0oU| pUSpPNIg pue }salaiul
BWOooU| JUsWiISanU|

‘SNOlLIaavy




LSO LYY 'PEQ‘L

$

veooLv'iy  $

209°220°'S9

$

859'06z'gel  $

zzeziL'es  $

§69°265°LY

ZL1'G66'G29°L

(199895 L)

86€°685°LS

(P22°221'Y)

6L veE'LL

(265°192°9)

zre'eesLel

9le‘ezy'9

121°908°06

(s0e‘€60°L)

€86'6LE°LS

(882°28.°€)

699°99€°C

€28°10)

6€L'6C1

L6G'SLL

899291

¥82°001L

‘sojou BulAuedwoooe asg,
1e8 A JO pu3 uonisod 18N
Jea A jo Buiuuibag uonisod 19N

sjuedioiped isnig
10} PJOL}SaY UOIISOd JoN ul abueyd

suolonpaq [ejoL

065°S
¥00°SL
09v‘6
€01‘GS
000°9€
LI6*LLL
ovZ'vel

6GS
YoEL
9v6
L20'S
€5C°LL
¥29°CL

6GS
¥oe‘L
96
120°S
€5Z°LL
vzo'zL

6GS
yoE’L
96
120'S
ySTLL
¥29°CL

669
P9EL
96
120'S
€GZ L1
vzo‘zL

6GS
P9e’L
96
2.0'G
€5Z°LL
¥29°zL

snoaue||9osIN
soa |eba

|oAel] pue sea4 9a}sni]
9oueINsu| [esaua9)
soa4 Aouaby Buney

s994 Buiyinsuo)n
S884 1pny

€LL'EYL Lg8'Gel 99689

19€°€66°1L 900°'0L 226',6 S99 aAlelISIUIWLPY

‘SNOILONAa3a

(266°181'6€) (156°0£0") (€58°1L€1°9) 1068659 (2£9'6z6) (¥0G'989°€) SuonIPPY (8301

(556°726'S) (09L'8¥7L‘9L) (580°z22°2) (11€'69G°L1)

(b¥8'9L02L) suonoesuel| aleys

woly (asealoaq) asealou| 19N
(029'v22'pL) pawaapay saleys Jo 1S0D
65€'G0Z' seleys
1O 9|ES WOY SPa920ld
suonoesuel]
aIeygS }Saldju| [eoyausg

(9g2°021'501)

(885‘9z1'91L)
€05'v5e‘8

(6£2'G28'v2)
619'22.'8

(6€€'822°6)
¥8€'€0E ‘e

(882'v69'vL)
v6°229'C

(290°z8z'z6€)
LeeLLL 282

¥¥.°886°G9 €68°GY6°L (868°902) 190°LvL°Ce 8¥¥'9¥8‘9 108°288°L (ss07) swoou| jusuwisaAul 19N

S99 Juswabeue|\ JuaWisanu|
Sesuadx g JUsW}SanU|

90Z'86¥‘c Y¥Z 98¢ G20'v.LG 098°0%S 909°LZY €€0'V1LT

056°981°69 1€1°ZEE8 121°29¢€ 1z6°/82'€C ¥50°'892°L 0¥8°960°8 SWODU| Juswsany| [BejoL

601°29€ 926°/82°¢€C 7010019 €18°09v°L sesealos pue

sesealou| anjeA Jie
B8WOooU| PUBPWI PUE }SaIalu|
3WO0U| JuBLW}SanU|

ZYe LSL LY 621°C2E’L

80v'62€‘2e 800°0L0°} 8l 056°298 £20'9€9

‘SNOlLIaavy

[
=
‘n

o
(a1
e

(«b]
=

=

-
S

(b]

]
=
L
=

(7p]

(«b]

(@)

[

©
e
(@)
Y—

o
e

[

(eb]

-

(eb]
e

(qe}
—
(Jp)

(@)
<
=
O

=

o
(@)

s|ejo)

oljojod
anje) payisianig
de) abue

oljojod
Aynb3
|euoljeusaiu|

oljojuod
X8pu| peoueyug
0001 lIessny

oljopuod Aynb3
dep piA 03
llews payisisnlq

710Z ‘0¢ 19qWa)daS popug JEaA ot 104

oljojuod
ymol
Ayeno ybiH

NOILISOd 13N AdVIONAIld NI SIONVHD 40 LNJN3LVLS ONINIGINOD«

jsnJj jJuawgsaau| jedidiuniy epuoj4




Investment Section

47—



2014 Comprehensive Annual Financial Report

— 48



Investment Section

Administrative Overviewn =

As stated previously, the Trust was created through an
interlocal agreement in 1993 to provide local govern-
mental entities with an investment vehicle to pool their
surplus funds. Membership is limited to agencies or
political subdivisions in or of the State of Florida. The
Trust has entered into an agreement with the Florida
League of Cities, Inc. as Administrator to provide
administrative services and investment management
services for the portfolios.

By pooling funds, members or participants are able to
create increased economies of scale to invest and rein-
vest such funds in one or more investment portfolios.
All investment portfolios are under the direction and
daily supervision of professional investment advisers,
in @ manner consistent with the mutual investment
policies and parameters established by the Board.

The Trust currently has 11 separate investment portfolios.

Since each participant is responsible for its own invest-
ment decisions, there is no specific asset allocation
associated with the Trust’s investment portfolios. Many
participants utilize the Trust’s services to invest excess
reserve funds. The short duration bond funds (the 0-2
Year High Quality Bond Fund and the 1-3 Year High
Quality Bond Fund) are the most commonly selected.

The Board is responsible for determining the general
types of securities eligible for investment purposes,
including appropriate maturity limitations and other
guidelines necessary for the prudent investment of the
assets of the Trust. In formulating such guidelines, the
Board seeks to provide that the investments are made
with the judgment and care under the circumstances
then prevailing which persons of prudence, discretion
and intelligence exercise in the management of their
own affairs, not in regard to speculation, but in regard
to the permanent disposition of the funds consider-
ing the probable income, total return and the probable
safety of the invested funds.

Informational statements for all investment portfolios
have been prepared describing the purpose of the
Trust; the investment objectives of the portfolio;
authorized and any restricted investments; Trust poli-
cies on income, expenses, dividends, yield and total

return; policies and procedures on the determination of

the portfolios’ net asset value; and the valuation of the
members’ shares of beneficial interest.

The net asset value on each valuation date is calculated
by adding the fair market value of all securities and as-
sets held by each portfolio, including accrued interest
and amounts owed to each portfolio for securities sold
or principal and income not collected as of the valua-
tion date, less any liabilities of each portfolio. The value
of each participant’s account is determined by dividing
the net asset value of each portfolio by the total num-
ber of shares of beneficial interest outstanding in each
portfolio, multiplied by the number of shares owned by
each participant.

Following the Economic Review discussion are sum-
maries of each portfolio. Investment return calculations
were prepared by the investment consultant, Asset
Consulting Group, using a time-weighted rate of
return based on the Modified Dietz Method. The
performance returns listed in the portfolio summaries
use gross-of-fees results to accurately compare invest-
ment manager performance to the stated benchmark.
Therefore, securities lending activity is excluded from
the gross-of-fees performance returns. Beginning

with July 2008, the net-of-fee performance returns
include the securities lending activity. In October 2010,
the securities lending program administered by Wells
Fargo was completely unwound. The Trust’s portfolios
are no longer participating in any securities lending
activities. The schedules on pages 63-64 report both
gross-of-fees and net-of-fees performance returns for
all portfolios.

As of September 30, 2014, all funds and portfolios were
in compliance with the Trust’s investment policy and
stated guidelines. A detailed list of securities or hold-
ings is available from the Administrator. Additional
information on the Trust’s portfolios can be found in the
informational statements and are available upon re-
quest or on the Trust’s Web site at www.fmivt.com. The
Trust’s investment policy is provided at the end of the
Investment Section.
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http://www.fmivt.com

Administrative Overview

Florida Municipal Investment Trust

Investment Portfolios =
For the Period Ending September 30, 2014

; FM|I|V1Tooo FMIVT 0-2 Year

usse : :

Enhanced Index High Quality Bond Fund

: 12.3%
Portfolio .
0 FMIVT International
8.4% . .
Equity Portfolio
4.0%

FMIVT Diversified
Small to Mid Cap / FMIvT Large Cap
Equity Portfolio Diversified Value Portfolio
5.5% 2.9%
FMIVT Expanded High
e—— Yield Bond Fund

FMIVT High Quality

Growth Portfolio 3.1%
2.9%
FMIVT Core Plus
Fixed Income
FMIvT Broad Market Fund
High Quality 6.1%

Bond Fund
9.1%
FMIVT Intermediate
High Quality Bond
Fund Fund
16.9%

FMIvT 1-3 Year

High Quality
Bond Fund
28.8%
Total Net Asset Value: $1,634,447,051
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Investment Section

Economic Reviewn =

For the Periods Ending September 30, 2014, as reported by the Trust’s investment

consultant, Asset Consulting Group.

Economic data during the quarter indicated that the

US economy was gaining momentum as projected.
American factories capped their strongest quarter in
more than three years, while improving labor markets
and increased consumer spending drove healthy
growth in the US services sectors. Moreover, the Federal
Reserve (Fed), following its September meeting, stated
interest rates would remain low for a considerable time
to spur economic growth.

Manufacturing improves following a harsh winter
Manufacturing activity improved during the quarter
amid strengthening demand for motor vehicles and a
pickup in corporate equipment purchases. The Institute
for Supply Management’s (ISM) factory index averaged
52.7 in the third quarter, the best showing since the first
quarter of 2011. New factory orders grew for the 16th
consecutive month in September. The services sectors,
which encompass the biggest part of the US corporate
segment, showed steady levels of activity as job and
wage gains boosted wealth and encouraged consumers
to spend.

Jobless rate declines; Payrolls jump

The pace of job growth picked up by quarter’s end, as
employers added 248,000 jobs in September, following
gains of 180,000 in August. Monthly employment gains
have averaged 227,000 over the first nine months of
the year, slightly above expectations of 220,000. The
unemployment rate fell to 5.9%, a six year low, declining
below 6% for the first time since 2008. However, labor
force participation (62.7%) fell to its lowest level since
1978, indicating people may have decided to stop
looking for work following lengthy unemployment.

Fed stays committed to low interest rates

The Fed announced plans to conclude bond purchases
after the October meeting, dependent on improving
economic conditions. It maintained a dovish stance on
its interest rate policy, deciding underutilization of the
labor force (low participation) warranted low interest
rates for a considerable time. Overall, 14 of 17 policy
makers said they expect the Fed’s first interest rate
increase to occur in 2015.

The cost of living in the US rose slightly in September
despite plunging fuel prices. The consumer price index
climbed 0.1% after decreasing 0.2% in August. Over
the past year, prices increased 1.7%, the same as in

the 12 months through August. Energy costs fell 0.7%
in September from August, helping the average cost
of gasoline fall to $3.43 a gallon from $3.62 a gallon

at the end of June. Although markets are now widely
anticipating the Fed will start normalizing interest

rate policy in 2015, the benign inflation environment
gives the Fed the opportunity to keep monetary policy
accommodative if needed.

US Treasuries closed the quarter with the worst
monthly performance of 2014 amid speculation the
ongoing US economic recovery would drive interest
rates higher next year. Benchmark 10-year Treasury
yields climbed 15 basis points (bps) in September, the
most since December 2013, trimming the third-quarter
decline to four bps, closing at 2.49%. 30-year Treasury
yields declined 16 bps to 3.2%. US Treasury Inflation-
Protected Securities shed 2% amid moderating inflation
expectations. US investment grade corporate bonds
dropped as spreads to Treasuries widened 28 bps to 61
bps. US high yield bonds suffered 2% declines as the
sector experienced a large increase in investor outflows.
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Portfolio Reviewm =
0-2 Year High Quality Bond Fund (Inception 12/3/2002)

As of September 30, 2014, the 0-2 Year High Quality Bond Fund had a net asset value of $200 million, represent-
ing 32 participants. The fund is actively managed by Atlanta Capital Management Company and invests in gov-
ernment and high-quality debt securities while maintaining an average maturity of approximately one year. The
portfolio is valued on the 15th and last business day of the month. If the 15th is not a business day, the valuation is
the next succeeding business day. Management fees are 10 bps and administrative fees are 10.5 bps. Total expenses
are approximately 22 bps.

The fund invests in direct obligations issued or guaranteed by the U.S. government or any of its agencies, money
market obligations, asset-backed securities, mortgage securities, including CMQO’s, and commingled investment
funds. The fund is rated AAA by Fitch Ratings.

Objective. The fund is designed to provide an investment pool alternative for members that have excess funds
and an investment horizon greater than that of money market instruments. The investment objectives are to:

1) preserve capital; and 2) exceed the return of the Bank of America Merrill Lynch One Year Treasury Note Index
over three-year periods.

Investment Risk. Shares of the fund are neither insured nor guaranteed by any U.S. government agency, including
the FDIC. The fund is subject to interest rate, credit and liquidity risk, which may cause a loss of principal. The
market value of the securities will fluctuate in value as interest rates, credit and liquidity conditions change, which
could affect the fund’s net asset value.

Performance. The fund rose 0.1% in the third quarter, in line with the Bank of America Merrill Lynch 1-Year Treasury
Note Index and the short-term bond manager peer group as the modestly shorter duration for this fund was offset
by exposure to non-Treasury related sector exposure. In the 5 years since inception of this strategy, the portfolio
advanced 0.6% on average annually, adding value over the BofA Merrill Lynch 1 Year Treasury Note Index (up 0.5%)
although keeping pace with the short-term bond manager peer group (up 2.3%) was challenging due to the high
quality focus of this strategy. This strategy is meeting the objective of providing consistent return enhancement
over its short-term treasury benchmark, while maintaining a very favorable risk-adjusted return profile. This fund
represents a strong short maturity complement to the other high quality fixed income options within the FMIVT.

As of September 30, 2014, the 0-2 Year High Quality Bond Fund held 81 securities. The notes to the financial state-
ments include a summary of fair value of investment by major category. The top 10 holdings are listed below.

% of Account

# Issue Name Fair Value ($000’s) Fair Value
1 US Treasury Bill August 2015 $ 23,678 11.90%
2 US Treasury Bill May 2015 18,488 9.29%
3 US Treasury Bill July 2015 16,486 8.28%
4 US Treasury Bill September 2015 16,481 8.28%
5 FNMA 0.500% July 2015 10,028 5.04%
6 FNMA 4350 CA 2.000% October 2019 5,393 2.71%
7 FNMA 2014-M5 A2 Variable Rate January 2017 4,883 2.45%
8 Honda Auto Receivables 2014-2 A2 0.480% December 2016 4,300 2.16%
9 Ally 2014-1 A2 0.480% February 2017 4,276 2.15%
10 GE Capital Credit Card Master 10-1 A 3.690% March 2018 4,210 2.12%

TOTAL $ 108,223 54.38%
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Investment Section

1-3 Year High Quality Bond Fund (Inception 10/1/1995)

As of September 30, 2014, the 1-3 Year High Quality Bond Fund had a net asset value of $471 million, representing 64
participants. The fund is actively managed by Atlanta Capital Management Company and invests in government and
high quality debt securities while maintaining an average maturity of two years. The portfolio is valued on the 15th
and last business day of the month. If the 15th is not a business day, the valuation is the next succeeding business
day. Management fees are 10 bps and administrative fees are 10.5 bps. Total expenses are approximately 21 bps.

The fund may invest in direct obligations issued or guaranteed by the U.S. government or any of its agencies,
money market obligations, asset-backed securities, mortgage securities, including CMO’s, and commingled
investment funds. The fund is rated AAA by Fitch.

Objective. The fund is designed to provide an investment pool alternative for members that have excess funds
and an investment horizon greater than that of money market instruments. The investment objective is: 1) to
preserve capital; and 2) exceed the return of the Bank of America Merrill Lynch One to Three Year Government
Index over three-year periods.

Investment Risk. Shares of the fund are neither insured nor guaranteed by any U.S. government agency, including
the FDIC. The fund is subject to interest rate, credit and liquidity risk, which may cause a loss of principal. The
market value of the securities will fluctuate in value as interest rates, credit and liquidity conditions change, which
could affect the fund’s net asset value

Performance. The fund displayed modestly positive performance in the third quarter, rising 0.1% ahead of both Bank
of America Merrill Lynch 1-3 Year Government Index and the short-term bond manager peer group, as the modestly
shorter duration for this fund was offset by exposure to non-Treasury related sectors. Over the past 5 years, this
strategy (up 1.1% on average annually) has performed in line with the BofA ML 1-3 Year Government benchmark, but
has lagged the peer group owing to the fund’s lack of exposure to the relatively strong performance in lower qual-
ity securities during most of this period. This fund has met the objective of beating the benchmark over the past

10 years, although it is modestly below the broader quality peer group due to the higher quality bias. This bias had
rewarded investors in the form of a very favorable relative risk-adjusted return profile over the long term.

As of September 30, 2014, the 1-3 Year High Quality Bond Fund held 92 securities. The notes to the financial
statements include a summary of fair value of investment by major category. The top 10 holdings are listed below.

% of Account

# Issue Name Fair Value ($000s) Fair Value
1 US Treasury Notes 0.250% February 2016 $ 23,706 511%
2 US Treasury Notes 0.250% December 2015 23,008 4.95%
3 US Treasury Notes 0.625% November 2016 21,973 4.73%
4 US Treasury Notes 0.375% February 2016 19,524 4.20%
5 US Treasury Notes 0.625% December 2016 16,964 3.65%
6 US Treasury Notes 0.875% February 2017 16,166 3.48%
7  US Treasury Notes 0.375% July 2016 15,377 3.31%
8 FHMS K502 A2 1.426% August 2017 15,062 3.24%
9  US Treasury Notes 0.625% October 2016 14,494 3.12%
10 CARMX13-1 A3 0.600% October 2017 13,581 2.92%
TOTAL $ 179,855 38.71%
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Portfolio Review

Intermediate High Quality Bond Fund (Inception 10/1/1995)

As of September 30, 2014, the Intermediate High Quality Bond Fund had a net asset value of $276 million,
representing 33 participants. The fund is managed by Atlanta Capital Management Company and invests in
government and high quality debt securities while maintaining an average maturity of approximately five years.
The portfolio is valued on the last business day of the month. Management fees are 10 bps and administrative fees
are 10.5 bps. Total expenses are approximately 22 bps.

The fund may invest in direct obligations issued or guaranteed by the U.S. government or any of its agencies, money
market obligations, asset-backed securities, mortgage securities, including CMO’s, commingled investment funds
and corporate bonds issued by any corporation in the U.S. with at least an A rating. The fund is rated AAA by Fitch.

Objective. The fund is designed to provide an investment pool alternative for members that have excess funds
and an investment horizon greater than that of money market instruments. The investment objective is to exceed
the return of the Barclays Capital Intermediate Government/Credit (Ex-Baa)+ABS+MBS Index over a complete
market cycle (usually 3 to 5 years).

Investment Risk. Shares of the fund are neither insured nor guaranteed by any U.S. government agency, including
the FDIC. The fund is subject to interest rate, credit and liquidity risk, which may cause a loss of principal. The
market value of the securities will fluctuate in value as interest rates, credit and liquidity conditions change, which
could affect the fund’s net asset value.

Performance. The fund rose 0.1% in the third quarter, performing modestly better than the Barclays Capital Inter-
mediate Government Credit (Ex-Baa) +ABS+MBS Index and the peer group of intermediate bond managers. The
fund has displayed a consistent pattern of performance, posting absolute returns of better than 4% annually over
the past 10 years. While this performance is similar to the benchmark, it modestly lags the peer group during this
period as the high quality focus provided a headwind, especially over the past 5 years. The portfolio’s conservative
risk profile and high quality bias are in line with the objectives for this fund and have led to favorable risk adjusted
returns compared with the primary benchmark over the past 10 years.

As of September 30, 2014, the Intermediate High Quality Bond Fund held 113 securities. The notes to the financial
statements include a summary of fair value of investment by major category. The top 10 holdings are listed below.

% of Account

# Issue Name Fair Value ($000s) Fair Value
1 US Treasury Notes 2.750% February 2024 $ 14,176 5.14%
2 US Treasury Notes 1.000% May 2018 12,806 4.65%
3 US Treasury Notes 1.875% August 2017 12,432 4.51%
4 FHMS K026 A2 2.510% November 2022 9,788 3.55%
5 FHLMC Gold G07661 3.000% August 2043 8,608 3.12%
6 US Treasury Notes 0.375% November 2015 8,517 3.09%
7 FHLMC 2.375% January 2022 8,048 2.92%
8 US Treasury Notes 0.250% February 2015 8,006 2.91%
9 FHLMC Gold E03124 April 2027 6,958 2.52%
10 GE Dealer Floorplan 13-1 Variable Rate April 2018 6,920 2.51%
TOTAL $ 96,259 34.92%
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Investment Section

Broad Market High Quality Bond Fund (Inception 1/1/1998)

As of September 30, 2014, the Broad Market High Quality Bond Fund had a net asset value of $148 million,
representing six participants. The fund is actively managed by Atlanta Capital Management Company and invests
in government and high quality debt securities while maintaining an average maturity of approximately eight and
one-half years. The portfolio is valued on the last business day of the month. Management fees are 15 bps and
administrative fees are 14.5 bps. Total expenses are approximately 32 bps.

The fund may invest in direct obligations issued or guaranteed by the U.S. government or any of its agencies,
money market obligations, asset-backed securities, mortgage securities, including CMO’s, commingled investment
funds, corporate bonds issued by any corporation in the U.S. with at least an A rating and U.S. dollar-denominated
and issued obligations and securities of foreign sovereign states or non-U.S. corporations (Yankee bonds) with at
least an A rating. The fund is rated AA by Fitch.

Objective. The fund is designed to provide an investment pool alternative for members that seek a longer-term
bond fund for a portion of their pension assets or have other excess funds with a longer investment horizon. The
investment objective is to exceed the return of the Barclays Capital Aggregate A+ Index over three-year periods.

Investment Risk. Shares of the fund are neither insured nor guaranteed by any U.S. government agency, including
the FDIC. The fund is subject to interest rate, credit and liquidity risk, which may cause a loss of principal. The
market value of the securities will fluctuate in value as interest rates, credit and liquidity conditions change, which
could affect the fund’s net asset value.

Performance. The fund outperformed the benchmark and peer group in the third quarter, rising 0.6% compared
with a 0.21% rise for both the Barclays Capital Aggregate A+ Index and the peer group of the core fixed income
managers owing primarily to the shorter duration posture of this fund. The fund has displayed a consistent pat-
tern of performance, posting absolute returns of 4.5% annually over the past 10 years. While this performance is
modestly better than the benchmark, it lags the peer group during this period, as the high quality focus provided
a headwind, particularly over the past 5 years. The portfolio’s conservative risk profile and high quality bias are in
line with the objectives for this fund. This bias has rewarded investors in the form of a very favorable relative risk-
adjusted return profile over the long term.

As of September 30, 2014, the Broad Market High Quality Bond Fund held 79 securities. The notes to the financial
statements include a summary of fair value of investment by major category. The top 10 holdings are listed below.

% of Account

# Issue Name Fair Value ($000s)  Fair Value
1 US Treasury Bonds 7.500% November 2024 $ 9,066 6.14%
2 FNMA 0.500% March 2016 7,456 5.05%
3 US Treasury Bonds 3.375% May 2044 5,576 3.77%
4 US Treasury Notes 0.250% December 2015 5,252 3.55%
5 US Treasury Notes 2.000% February 2022 4,420 2.99%
6 FNMA 0.500% September 2015 4,413 2.99%
7 FNMA Pool AB4665 2.500% March 2027 4,366 2.96%
8 FHLMC Gold G07661 3.000% August 2043 4,299 2.91%
9 US Treasury Notes 0.500% July 2017 4,186 2.83%
10 FHLMC Pool J23436 2.500% April 2028 4,156 2.81%

TOTAL $ 53,190 36.00%
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Portfolio Review

Expanded High Yield Bond Fund (Inception 6/1/2007)

As of September 30, 2014, the Expanded High Yield Bond Fund had a net asset value of $51 million, representing
two participants. The fund is managed by Oaktree Capital Management. The portfolio is valued on the last
business day of the month. Management fees are 55 bps and administrative fees are 14.5 bps. Total expenses
are approximately 77 bps.

The commingled fund primarily invests in high yield fixed income securities and/or debt issuers organized or
located in the United States, Canada and Europe. The fund is not rated.

Objective. The fund is designed to provide an investment pool alternative for members that seek a higher-yielding
longer-term bond fund for a portion of their pension assets or have other excess funds with a longer investment
horizon. The fund’s objective is to obtain a high total return as compared to both the Barclays Capital High Yield
2% Constrained Index and the investment grade bond market by investing in a diversified portfolio of domestic
and European high yield fixed income securities. As a secondary objective, the portfolio seeks to provide high
current income consistent with reasonable risk. The fund seeks to outperform the Barclays Capital High Yield 2%
Constrained Index over a complete market cycle (usually 3 to 5 years).

Investment Risk. Shares of the fund are neither insured nor guaranteed by any U.S. government agency, including
the FDIC. The fund is subject to interest rate, credit and liquidity risk, which may cause a loss of principal. The
market value of the securities will fluctuate in value as interest rates, credit and liquidity conditions change, which
could affect the fund’s net asset value.

Performance. After generating the strongest returns in the FMIVT fixed income lineup over the past several years,
the Expanded High Yield Fund declined 2.1% in the third quarter, modestly below that of the Barclays Capital
High Yield 2% Constrained Index and the high yield bond peer group which declined 1.9% and 1.7% respectively.
The fund has turned in very strong absolute returns in the past 5 years, rising 9.3% on average annually during
that period, as high yield securities posted outsized returns compared with the investment grade sector of the
marketplace. While performance has failed to keep pace with an even more rapid advance in the benchmark and
peer group since inception, the strategy’s modest risk profile has added value, as evidenced by the favorable
relative risk-adjusted return statistics.

As of September 30, 2014, the Expanded High Yield Bond Fund held one security, the Oaktree Capital Manage-
ment (OCM) Expanded High Yield Bond Fund.
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Investment Section

Core Plus Fixed Income Fund (Inception 4/1/2014)

As of September 30, 2014, the Core Plus Fixed Income Fund had a net asset value of $100 million, representing
two participants. The fund has two underlying managers with strong expertise in the global marketplace and
is implemented with equal allocations to the Pioneer Institutional Multi-Sector Fixed Income Portfolio and the
Franklin Templeton Global Multisector Plus Fund. The portfolio is valued on the last business day of the month.
Management fees are 69 bps and administrative fees are 14.5 bps. Total expenses are approximately 86 bps.

The comingled fund invests in a broad spectrum of fixed and floating rate debt securities that are diversified by
credit quality, geography, and duration. The fund is not rated.

Objective. The fund is designed to provide an investment pool alternative to those members that seek a broadly
diversified portfolio of fixed income securities in order to maximize total investment return through a combination
of interest income, capital appreciation and currency gains. The fund seeks to outperform the Barclays Multiverse
over a complete market cycle (usually 3 to 5 years).

Investment Risk. Shares of the fund are neither insured nor guaranteed by any U.S. government agency, including
the FDIC. The fund is subject to interest rate, credit and liquidity risk, which may cause a loss of principal. The
market value of the securities will fluctuate in value as interest rates, credit and liquidity conditions change, which
could affect the fund’s net asset value.

Performance. In the two quarters since inception, this fund has displayed strong downside protection, declining
just 0.5% in the third quarter compared with a 3.2% decline in the Barclays Multiverse Index, with the much shorter
than benchmark duration for the Franklin Templeton fund providing the strongest comparative contribution.

As of September 30, 2014, the Core Plus Fixed Income Fund was 50.1% invested in the Pioneer Institutional Multi-
Sector Fixed Income Portfolio and 49.9% invested in the Franklin Templeton Global Multisector Plus Fund.
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Portfolio Review

High Quality Growth Portfolio (Inception 1/1/1998)

As of September 30, 2014, the High Quality Growth Portfolio had a net asset value of $48 million, representing
four participants. The fund is managed by Atlanta Capital Management Company. The portfolio is valued on the
last business day of the month. Management fees are 45 bps and administrative fees are 14.5 bps. Total expenses
are approximately 66 bps.

The portfolio invests in large cap growth style common stocks of companies domiciled in the U.S. or traded on the
New York Stock Exchange.

Objective. The portfolio is designed to provide an investment pool alternative to members for pension or retire-
ment plans or other programs that have long-term investment horizons. The portfolio will generally invest in com-
mon stocks of U.S. corporations that offer superior returns as compared to bonds over long periods of time, but
with greater volatility in market value during shorter interim periods. The strategy for generating superior returns
is to invest in a diversified portfolio of high-quality companies capable of sustaining superior rates of earnings
growth. This portfolio seeks to meet or exceed the performance of the Russell 1000 Growth Index.

Investment Risk. Shares of the portfolio are neither insured nor guaranteed by any U.S. government agency, in-
cluding the FDIC. Because the portfolio invests in equity securities, members are exposed to significant price risk
as well as income risk. Price risk is divided into market risk and individual company risk. The price of a particular
common stock may decline in response to a general decline in the stock market brought on by investor reactions
to changes in interest rates, the outlook for inflation, disappointing profits, government policy, economic weakness
or a host of other considerations.

Performance. The portfolio was up 0.9% in the third quarter, below that of the Russell 1000 Growth Index (up
1.5%) and the peer group of large cap growth managers (up 1.2%) as the beneficial impact of strong stock selec-
tion in the healthcare and consumer staples sectors was more than offset by adverse stock selection, particularly
in the technology sector. This strategy has struggled to keep pace with the very strong equity market over the
past several years, which has a moderated the longer-term return profile, although both the risk and return results
over the past 10 years are in line with the objectives. The high quality and growth oriented focus of this strategy
positions this fund to provide consistent performance over long periods of time, while also representing a strong
complement to the large cap value-oriented strategy within the FMIVT lineup.

As of September 30, 2014, the High Quality Growth Portfolio held 57 securities. The top 10 holdings are listed below.

% of Account

# Issue Name Fair Value ($000s) Fair Value
1 Appleinc $ 2,283 4.79%
2 Gilead Sciences Inc 1,988 4.17%
3 Monsanto Co New 1,703 3.57%
4  Wells Fargo Government Money Market Fund 1,547 3.25%
5 Qualcomm Inc 1,303 2.74%
6 CVS Health Corporation 1,291 2.71%
7  Schlumberger Ltd 1,269 2.66%
8 Coca-Cola Co 1,237 2.60%
9 Lowe’s Cos Inc 1,219 2.56%
10  Philip Morris Intl 1,210 2.54%
Total $ 15,050 31.59%
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Investment Section

Diversified Small to Mid (SMID) Cap Equity Portfolio (Inception 1/1/2000)

As of September 30, 2014, the Diversified Small to Mid (SMID) Cap Equity Portfolio had a net asset value of $90
million, representing seven participants. The portfolio is managed by Atlanta Capital Management Company. The
portfolio is valued on the last business day of the month. Management fees are 45 bps and administrative fees are
14.5 bps. Total expenses are approximately 63 bps.

The portfolio invests in small to mid cap core style common stocks of companies domiciled in the U.S. or traded
on the New York Stock Exchange.

Objective. The primary objective of the portfolio is long term capital appreciation. Current income is a secondary
objective. The portfolio is designed to provide an investment pool alternative to members for pension or retire-
ment plans or other programs that have long-term investment horizons. The portfolio seeks to meet or exceed the
performance of the Russell 2500 Index, which measures the performance of the small to mid-cap segment of the
US equity universe commonly referred to as “smid” cap. The Russell 2500 Index is a subset of the Russell 3000
Index. It includes approximately 2500 of the smallest securities based on a combination of their market cap and
current index measurement.

Investment Risk. Shares of the portfolio are neither insured nor guaranteed by any U.S. government agency,
including the FDIC. Because the portfolio invests in equity securities, members are exposed to significant price risk
as well as income risk. Price risk is divided into market risk and individual company risk. The price of a particular
common stock may decline in response to a general decline in the stock market brought on by investor reactions
to changes in interest rates, the outlook for inflation, disappointing profits, government policy, economic weakness
or a host of other considerations.

Performance. The portfolio produced strong downside protection in the third quarter, declining 3.1% compared
with declines of 5.4% and 4.6% for the Russell 2500 Index and the peer group of SMID cap core equity managers,
respectively, on the basis of strong stock selection in the financial and industrial sectors of the marketplace.
Despite recent performance challenges, this strategy has generated very strong results over the past 10 years,
rising 12.5% compared with 9.5% for the benchmark and 10.4% for the peer group, thereby ranking in the top 13th
percentile of the peer group with a lower risk profile and a compellingly positive risk-adjusted return profile.

As of September 30, 2014, the Diversified Small to Mid (SMID) Cap Equity Portfolio held 53 securities. The top 10
holdings are listed below.

% of Account

# Issue Name Fair Value ($000s) Fair Value
1 Wells Fargo Government Money Market Fund $ 4,853 5.40%
2 Markel Corp 4,069 4.52%
3 HCC Insurance Holdings Inc 3,377 3.75%
4 Morningstar Inc 3,267 3.63%
5 AnsysInc 3,052 3.39%
6 Kirby Corp 2,872 3.19%
7 Sally Beauty Co Inc 2,821 3.14%
8 Dentsply International Inc 2,751 3.06%
9 Henry Schein Inc 2,451 2.72%
10 SEIl Investments Co 2,273 2.53%

Total $ 31,786 35.33%
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Portfolio Review

Russell 1000 Enhanced Index Portfolio (Inception 1/1/2000)

As of September 30, 2014, the Russell 1000 Enhanced Index Portfolio had a net asset value of $138 million, repre-
senting four participants. The commingled fund is managed by Janus/INTECH. The portfolio is valued on the last
business day of the month. Management fees are 39.5 bps and administrative fees are 10.5 bps. Total expenses are
approximately 52 bps.

The portfolio invests in large cap core style common stocks of companies domiciled in the U.S. or traded on the
New York Stock Exchange.

Objective. The portfolio is designed to provide an investment pool alternative to members for pension or retire-
ment plans or other programs that have long-term investment horizons. The portfolio seeks to meet or exceed
the performance of the Russell 1000 Index, which is made up of 1,000 of the largest companies in the U.S. The
portfolio primarily invests in the stocks that comprise the Index.

Investment Risk. Shares of the portfolio are neither insured nor guaranteed by any U.S. government agency, in-
cluding the FDIC. Because the portfolio invests in equity securities, members are exposed to significant price risk
as well as income risk. Price risk is divided into market risk and individual company risk. The price of a particular
common stock may decline in response to a general decline in the stock market brought on by investor reactions
to changes in interest rates, the outlook for inflation, disappointing profits, government policy, economic weakness
or a host of other considerations.

Performance. The portfolio was unchanged for the quarter, behind both the Russell 1000 Index (up 0.7%) and
the peer group of large cap core equity managers (up 0.6%) as an overweighting to the relatively weak utility
sector and an underweighting to the strong performance from the health care sector paced returns during this
period. This enhanced large cap strategy is focused on producing a consistent (albeit modest) enhancement to
the Russell 1000 Index, and has achieved this objective over all time frames, while also outperforming the median
large cap core manager universe over the past 3-5 years.

As of September 30, 2014, the Russell 1000 Enhanced Index Portfolio held one security, the Janus/INTECH Broad
Enhanced Plus Fund, LLC.

—I 60 2014 Comprehensive Annual Financial Report
RS



Investment Section

International Equity Portfolio (Inception 6/1/2005)

As of September 30, 2014, the International Equity Portfolio had a net asset value of $65 million, representing four
participants. The portfolio is managed by Thornburg Investment Management. The portfolio is valued on the last
business day of the month. Management fees are 85 bps and administrative fees are 14.5 bps. Total expenses are
approximately 104 bps.

The commingled fund primarily invests in developed markets outside the U.S. and maintains approximately equal
weightings to both growth and value securities through a systematic rebalancing process.

Objective. The portfolio is designed to provide an investment pool alternative to members for pension or retire-
ment plans or other programs that have long-term investment horizons. The Portfolio seeks to outperform the
Morgan Stanley Capital International All Country World (MSCI ACWI) Ex-US Index over a complete market cycle
(usually 3 to 5 years). The portfolio invests in developed markets outside the U.S.

Investment Risk. Shares of the portfolio are neither insured nor guaranteed by any U.S. government agency,
including the FDIC. The portfolio’s investment in foreign securities generally poses greater risk than domestic
securities, including potentially greater price fluctuation and higher transaction costs. Foreign investments may
also be affected by changes in currency rates or currency controls. With respect to certain foreign countries there
is a possibility of naturalization, expropriation or confiscatory taxation, imposition of withholding or other taxes
and political or social instability that could affect investment in those countries.

Performance. The portfolio declined 2.2% in the third quarter, well ahead of the MSCI ACWI-Ex US Index (down
5.2%) and the peer group of international equity managers (down 5.3%), as modest exposure to Germany and the
energy sector aided comparative returns during this period. A portfolio management change at Thornburg (the
sub-advisor to the FMIVT International Equity Portfolio) prompted a thorough review of alternative managers,
with the Trustees approving a change to Investec. This change was fully implement on October 1st.

As of September 30, 2014, the International Equity Portfolio was invested in the Wells Fargo Government Money
Market Fund.
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Performance Returns

Large Cap Diversified Value Portfolio (Inception 11/1/2006)

As of September 30, 2014 the Large Cap Diversified Value Portfolio had a net asset value of $47 million, repre-
senting four participants. The portfolio is managed by Hotchkis & Wiley Capital Management. The portfolio is
valued on the last business day of the month. Management fees are 80 bps and administrative fees are 14.5 bps.
Total expenses are approximately 101 bps.

The portfolio invests in large cap value style common stocks of companies domiciled in the U.S. or traded on the
New York Stock Exchange.

Objective. The primary objective of the portfolio is long-term capital appreciation. Current income is a secondary
objective. The portfolio is designed to provide an investment pool alternative to members for pension or retire-
ment plans or other programs that have long-term investment horizons. These securities offer the potential of
returns greater than bonds, but with greater volatility in market value. The portfolio seeks to meet or exceed the
performance of the Russell 1000 Value Index.

Investment Risk. Shares of the portfolio are neither insured nor guaranteed by any U.S. government agency,
including the FDIC. Because the portfolio invests in equity securities, members are exposed to significant price risk
as well as income risk. Price risk is divided into market risk and individual company risk. The price of a particular
common stock may decline in response to a general decline in the stock market brought on by investor reactions
to changes in interest rates, the outlook for inflation, disappointing profits, government policy, economic weakness
or a host of other considerations.

Performance. The portfolio declined 0.6% in the third quarter, below that of the Russell 1000 Value Index (down
0.2%) and the large cap value peer group (down 0.1%), as beneficial positioning in the underperforming energy
and utilities sectors was more than offset by adverse stock selection in industrials and consumer discretionary
sectors. Very strong outperformance for this strategy over the past 3 years has bolstered the longer-term
performance characteristics, such that this fund is more than 140 basis points ahead of its benchmark on average
annually over the past 5 years and is ranked in the top 19th percentile of similar value managers over that time
frame. This strategy focuses on economic principles and valuations as the key drivers of stock selection, not
momentum or growth, representing a strong complement to the other large cap managers in the FMIVT lineup.

As of September 30, 2014 the Large Cap Diversified Value Portfolio held 72 securities. The top 10 holdings are

listed below.

% of Account
# Issue Name Fair Value ($000s) Fair Value

1 Citigroup Inc $ 1,893 3.98%

2 American International Group 1,858 3.91%

3 JPMorgan Chase & Co 1,795 3.77%

4 Bank of America Corp 1,570 3.30%

5 Royal Dutch Shell PLC ADR 1,421 2.99%

6 Oracle Corp 1,420 2.99%

7 Corning Inc 1,383 2.91%

8 Microsoft Corp 1,321 2.78%

9 Sanofi-Aventis ADR 1,264 2.66%

10 Vodafone Group PLC ADR 1,200 2.52%

Total $ 15,125 31.81%
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Investment Section

Florida Municipal Investment Trust
Schedule of Fees

0-2 Year High Quality Bond Fund

1-3 Year High Quality Bond Fund
Intermediate High Quality Bond Fund
Broad Market High Quality Bond Fund
Expanded High Yield Bond Fund (2)

Core Plus Fixed Income Fund (2)

High Quality Growth Portfolio

Diversified Small to Mid Cap Equity Portfolio
Russell 1000 Enhanced Index Portfolio (2)
International Equity Portfolio (2)

Large Cap Diversified Value Portfolio

(1) Total Fees are calculated using average net assets.

As of September 30, 2014

Investment
Management
Fees

$ 209,499
$ 508,857
$ 277510
$ 295,469
$ 25,308
$ 44,795
$ 214,033
$ 421,606
$ 540,860
$ 574,025
$ 386,244

0.10%
0.10%
0.10%
0.15%
0.55%
0.69%
0.45%
0.45%
0.395%
0.85%
0.80%

Administrative

Fees

$ 219,974
$ 534,300
$ 291,386
$ 285,620
$ 73,394
$ 72769
$ 68,966
$ 135,851
$ 143,773
$ 97922
$ 70,006

0.105%
0.105%
0.105%
0.145%
0.145%
0.145%
0.145%
0.145%
0.105%
0.145%
0.145%

Total
Fees (1)

$ 429,473
$ 1,043,157
$ 568,896
581,089
98,702
116,964
282,999
557,457
$ 684,633
$ 671,947
$ 456,250

A A A N

0.205%
0.205%
0.205%
0.295%
0.695%
0.835%
0.595%
0.595%
0.500%
0.995%
0.945%

(2) Total Fees do not reflect investment management fees directly charged to underlying investments.
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Schedule of Commission Fees Schedule of Fees

Florida Municipal Investment Trust

As of September 30, 2014

Broker Trades Commission % Total
Abel Noser 242 $2,340 4.10%
Morgan Stanley & Co. 185 $3,908 6.84%
Robert W. Baird 154 $4,250 7.44%
Knight Securities Broadcort 130 $10,044 17.59%
Credit Suisse Securities 121 $822 1.44%
JP Morgan Chase m $2,764 4.84%
BNY ConvergEx 109 $2,371 4.15%
Bernstein Sanford C. & Co. 107 $1,523 2.67%
Merrill Lynch Government Securities 100 $1,327 2.33%
CS First Boston Corp. 68 $1,949 3.41%
Loop Capital Markets LLC 62 $1,232 2.16%
Bidsbar Cap 61 $557 0.98%
Wells Fargo Reorg 61 $2,535 4.44%
Citigroup Global Markets 51 $2,327 4.07%
Wells Fargo Securities LLC 37 $183 0.32%
Investment Technology Group 36 $573 1.00%
Cantor Fitzgerald & Co. Inc. 35 $436 0.76%
Barclays Bank PLC 33 $2,308 4.04%
Liquidnet 33 $328 0.57%
Goldman Sachs & Co. 32 $713 1.25%
Barclays Capital LE 28 $1,243 2.18%
BTIG LLC 28 $1,572 2.75%
Aqua Securities 24 $100 0.17%
Jeffries & Company 23 $237 0.42%
RBC Dain Rauscher 17 $1,461 2.56%
Redburn Partners 14 $595 1.04%
Dowling & Partners Securities 13 $385 0.67%
Deutsche Bank Securities Inc. 12 $605 1.06%
Jones Trading 12 $62 0.11%
UBS Securities 12 $288 0.50%
Weeden & Company 12 $53 0.09%
ISI Group Inc. 1 $302 0.53%
Pacific Crest Securities 1 $665 1.16%
Macquarie Capital 10 $329 0.58%
Other 190 $6,725 11.78%
Total 2,185 $57,112 100.00%
—I 66 2014 Comprehensive Annual Financial Report
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Investment Section

Florida Municipal Investment Trust
Statement Of Investment Policy
Revised 12-12-13

l. AUTHORITY

In accordance with the Agreement and
Declaration of Trust creating the Florida Municipal
Investment Trust, dated April 28, 1993, and as
subsequently amended, the Board of Trustees shall
have the exclusive and absolute control over the Trust
property and the affairs of the Trust. Pursuant to
Article IV, Section 2., Investments, of the Agreement
and Declaration of Trust, the Board of Trustees shall
have the power to subscribe for, invest in, reinvest in,
purchase or otherwise acquire, own, hold, pledge, sell,
assign, transfer, exchange, distribute, lend or otherwise
deal in or dispose of investments of every nature and
kind, provided such investment is, in the sole and
absolute discretion of the Board of Trustees, consistent
with this Statement of Investment Policy, as most
recently amended or supplemented, and to exercise
any and all rights, powers and privileges of ownership
or interest with respect to any and all such investments
of every kind and description, including without
limitation, the right to consent and otherwise act with
respect thereto, with power to designate one or more
persons, firms, associations or corporations to exercise
any of said rights, powers and privileges with respect to
any of said investments.

L. SCOPE AND PURPOSE

All financial assets held or controlled by the
Trust, not otherwise classified as restricted assets by
the Board of Trustees, shall be invested under the
guidelines as herein set forth. No person may engage
in any investment transaction with funds held in a
trust relationship by the Trust, except as authorized
by the Board of Trustees. The policies and procedures
herein are intended to provide sufficient latitude and
operating flexibility to respond to changing market and
economic conditions and to effectively manage the
Trust’s assets so as to maximize the expected return
on assets within an acceptable exposure to investment
risk. There are times when risks of specific investments
may temporarily increase such that the Trust may be

required to operate under a more restrictive policy.

In such cases, the authority to use more restrictive
policies shall be disclosed in the Trust’s Informational
Statements. Additionally, at times, exceptions to the
policy may need to be made, on a case-by-case basis,
and with the approval of the Board of Trustees.

IR OBJECTIVES

The objectives of the Trust’s investment
program will vary in accordance with each of the
investment portfolio’s objectives which are described
in the Trust’s Informational Statements. The Trust’s
holdings shall be generally diversified relative to a
broad market standard and both market and nonmarket
risk shall be monitored and acted upon to avoid or
minimize potential losses. Short-term holdings of the
Trust shall be of high quality and ready marketability
with maturities diversified appropriately with respect
to the current operating expenses and expected cash
flow obligations of the Trust’s portfolios. The Trust’s
portfolios are generally designed to attain a market rate
of return throughout financial and economic cycles,
taking into account each Trust portfolio’s investment
objectives, risk constraints and permitted investments
as referenced in the Informational Statements.

IV. DUTIES AND RESPONSIBILITIES

Under the direction of the Board of Trustees, it
shall be the responsibility of the Administrator to super-
vise and administer the Trust’s investment program pur-
suant to a written agreement between the Trust and the
Administrator including, but not limited to, the following:

1. Supervise and coordinate the activities of quali-
fied investment management firms, dealers,
brokers, issuers, custodians, consultants and
other investment advisers in keeping with this
investment policy and other policies as set forth
by the Board of Trustees.

2. Provide advice and assistance in the adminis-
tration and operation of the Trust’s investment

program and portfolios.
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3. Establish accounting systems and procedures
for the safekeeping, disposal of and recording of
all investment assets held or controlled by the
Trust including the establishment of appropriate
internal controls as required.

4. Assist in the design, development, operation,
review and evaluation of the Trust’s investment
program for compliance with this policy. Advise
the Board of Trustees as to recommendations
relative to amendments to this policy. Inform the
Board of Trustees of unaddressed concerns with
the Trust’s investment program.

5. Immediately notify the Board of Trustees in
the event of any information that may have
a severe and adverse effect on the Trust’s
investment program under the provisions of the
Administration Agreement or of this policy.

6. Coordinate with the Trust’s professional advisers
in designing investment portfolios to meet the
needs of Trust members and in establishing ap-
propriate levels of investment risk and liquidity
for meeting current and projected obligations of
the Trust’s investment portfolios.

V. PRUDENCE AND ETHICS

The standard of prudence to be used by profes-
sional investment advisers, money managers or other
qualified parties or individuals with contracted invest-
ment responsibilities with the Trust (the “Managers”)
shall be by “prudent person” which provides that the in-
vestments of the Trust shall be made with the judgment
and care under the circumstances then prevailing which
persons of prudence, discretion and intelligence exercise
in the management of their own affairs, not in regard to
speculation but in regard to the permanent disposition
of the invested funds considering the probable income,
total return and probable safety of these funds. Manag-
ers shall adhere to the fiduciary standards set forth in the
Employee Retirement Income Security Act of 1974 at 29
U.S.C. s. 1104(a)(D(A) through (C). Individuals, acting in
accordance with established procedures and exercising
due diligence, shall be relieved of personal responsibil-
ity for an individual security’s credit risk or market price
changes, provided deviations from expectations are
reported in a timely fashion and appropriate action is
taken to minimize any investment losses.

Any individual who is involved in the investment
process shall refrain from personal business activity
that could conflict with proper execution of the invest-
ment program, or which could impair their ability to

Statement of Investment Polic

make impartial investment decisions. Managers shall
have a written policy which addresses the disclosure of
potential conflict-of-interests which shall be submitted
to the Administrator upon request. Managers shall also
disclose to the Administrator any material financial/
investment position or finding which may be contrary
to this policy or otherwise related to the performance
of the Trust’s portfolios. Any adverse findings of the
U.S. Department of Labor and/or the Securities and
Exchange Commission regarding a Manager or its finan-
cial activities shall be brought to the immediate atten-
tion of the Board of Trustees.

Before engaging in any investment transactions
on behalf of the Trust, a Manager shall have submitted
to the Administrator a signed certification from a duly
authorized representative attesting that the individuals
responsible for the Trust’s account have reviewed this
investment policy and that they agree to undertake
reasonable efforts to preclude imprudent transactions
involving the assets of the Trust.

VI. REPORTING AND PERFORMANCE

The Administrator shall submit to the Board of
Trustees a periodic investment report with information
sufficient to provide for a comprehensive review of
investment activity and performance for the quarter.
This report summarizes recent market conditions,
economic developments and anticipated investment
conditions. The report would also summarize the
investment strategies employed in the most recent
quarter, and describe the Trust’s portfolios in terms of
investment securities, maturities, risk characteristics
and other relevant features.

Managers shall provide timely transaction and
performance data to record and document investment
activity including asset valuation, yield and total return
data and such other relative performance data of the
Trust’s portfolios on a periodic basis as may be reason-
ably requested by the Administrator.

The Administrator, Managers, and other con-
tracted parties shall provide to the Trust’s Auditor such
verifications or reports as are required for the purpose
of developing and supporting the annual financial
statements of the Trust, and the footnotes thereto.

The Administrator shall recommend and
provide appropriate performance measures or indices
in evaluating the performance of the Trust’s portfolios.
The Administrator shall monitor portfolio performance
and determine the applicability of the indices and
recommend changes as needed.

2014 Comprehensive Annual Financial Report



Investment Section

Vil. BANK AND DEALER SELECTION
Repurchase and reverse repurchase agreements
shall be negotiated only with firms approved in accor-
dance with this policy.

For broker/dealers of other investment instru-
ments, the Trust shall utilize primary dealers and such
other reputable and recognized dealers as may be
recommended by the Administrator.

VIIl. SAFEKEEPING AND CUSTODY

All securities purchased by the Trust under this
policy shall be properly designated as assets of the
Trust and shall be protected through the use of a third-
party custody/safekeeping agent. The Administrator

on behalf of the Trust shall enter into a formal agree-
ment with an institution of such size and expertise as

is necessary to provide the services needed to protect
and secure the investment assets of the Trust and as set
forth by the Agreement and Declaration of Trust and/or
the Board of Trustees.

All securities purchased by the Trust under this
policy shall be purchased using the “delivery versus
payment” procedure if applicable. If it is ever deter-
mined to be necessary to perform security transactions
on a “free delivery” basis, or to have securities held by
the broker/dealer for a temporary period, the approval
of the Administrator must be secured prior thereto and
the reason documented in writing and presented to the
Board of Trustees.

IX. RISKS

The Trust recognizes that investment risks can
result from numerous factors including business and
industry specific risk, market risk, credit risk, liquidity
risk, reinvestment risk, etc. ... Managers are expected
to display prudence in the selection of securities and
in the diversification of portfolios as a way to minimize
risk. In order to effectively monitor and manage risk,
the Trust has detailed portfolio guidelines that define
the style and strategy of each investment portfolio,
the allowable investment securities for that particular
portfolio and the restrictions or constraints that must
be adhered to in the management of each particular
portfolio. Compliance with the Investment Policy and
Guidelines is monitored by the Trustees based on data
provided by the Administrator, the investment manager,
the custodian bank and the investment consultant. In
the event that a portfolio is out of compliance with

guidelines, the Investment Manager shall immediately
notify the Administrator and shall provide recommen-
dations for rectifying any non-compliance with this
policy within five business days of discovery of the non-
compliance.

X. SECURITY SELECTION PROCESS

When purchasing or selling securities, Managers
shall select securities which provide the highest rate of
expected return within the parameters of this policy.
Managers shall exercise prudence in managing transac-
tion costs associated with the purchasing and selling of
securities in accordance with this policy.

XI. LIQUIDITY

To meet the redemption needs of the Trust’s
portfolios, the Trust shall maintain sufficient amounts
of liquidity in investments including repurchase agree-
ments, open repurchase agreements, negotiable cer-
tificates of deposit, banker’s acceptances, commercial
paper, U.S. Treasury direct and agency obligations all
having a maturity of 90 days or less, all as purchased
under the dictates of this investment policy.

Xll. AUTHORIZED INVESTMENTS

In an effort to accomplish the objectives of the
Trust’s portfolios, this policy identifies various authorized
investment instruments, issuer diversification, maturity
constraints, investment ratings and liquidity parameters.
The investments authorized within each portfolio shall be
identified in the Informational Statements.

A. Repurchase Agreements which are purchased
only from dealers authorized by the Board of
Trustees and may only involve the sale and
repurchase of securities authorized for purchase
by this investment policy. Maximum maturity at
purchase shall not exceed 180 days with a total
average maturity, at any point in time, for all
repurchase agreements held of not greater than
60 days.

B. Direct obligations of the United States Treasury
including Bills, Notes, Bonds and various forms
of Treasury zero-coupon securities.

C. Any authorized investments purchased by or
through the State Board of Administration or the
Office of the State Treasurer and held on behalf
of the Trust in a commingled pool or separate

account are permitted.
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D. Commercial paper issued in the United States by
any corporation, provided that such instrument
carries a rating of “Al/PI” (or comparable
rating) as provided by two of the top nationally
recognized statistical rating organizations
(NRSRO); and that the corporation’s long
term debt, if any, is rated at least “Al/A+”
by a nationally recognized statistical rating
organization or, if backed by a letter of credit
(LOC), the long term debt of the LOC provider
must be rated at least “AA” (or a comparable
rating) by at least two of the nationally
recognized statistical rating organizations
publishing ratings for financial institutions. The
maximum maturity shall not exceed 270 days
from the time of purchase.

E. Banker’s Acceptances issued within the U.S.
by institutions with a long-term debt rating
of at least “AA” or short-term debt rating of
P1 (or comparable ratings), as provided by
one nationally recognized statistical rating
organization. Exceptions to the above may be
approved by the Administrator from time to
time and reported to the Board of Trustees. The
invested account of a Manager may own no more
than five percent of the portfolio in banker’s
acceptances issued by any one depository
institution at one time. Maximum maturity shall
not exceed 270 days from the time of purchase.

F. Nonnegotiable Certificates of Deposit issued
by Florida Qualified Public Depositories as
identified by the State Treasurer’s office. and/or
negotiable Certificates of Deposit issued in U.S.
dollars by institutions, provided such institution
carries a short term rating of at least “A1/P1” (or
comparable rating) and a long term rating of
a least “A” (or comparable rating) as provided
by two of the top nationally recognized rating
agencies The invested account of a Manager may
own no more than $5,000,000 in certificates
of any one depository institution at one time.
Maximum maturity on any certificate shall be 2
years.

G. Obligations of the agencies or instrumentalities
of the Federal Government including but not
limited to the Federal Home Loan Mortgage
Corporation, Federal National Mortgage
Association, Federal Home Loan Banks, Federal
Farm Credit Banks, Student Loan Marketing
Association, and the Resolution Funding
Corporation.

Statement of Investment Polic

H.

Money Market Mutual Funds as defined

and regulated by the Securities Exchange
Commission.

Mortgage obligations guaranteed by the United
States Government and sponsored agencies and/
or instrumentalities including but not limited to
the Government National Mortgage Association,
the Federal National Mortgage Association,

and the Federal Home Loan Mortgage
Corporation. Mortgage-backed securities,
including mortgage-pass through securities and
Collateralized Mortgage Obligations (CMOs)
issued, guaranteed or backed by an agency or
instrumentality of the Federal Government or
other mortgage securities including CMOs rated
AAA or equivalent by a nationally recognized
statistical rating organization. Derivative
mortgage securities, such as interest only,
principal only, residuals and inverse floaters, are
prohibited.

Corporate Fixed Income Securities issued by any
corporation in the United States with a rating of
A or better by a NRSRO.

Asset-Backed Securities issued in the United
States.

U.S. dollar denominated and issued obligations
and securities of foreign sovereign states or non
U.S. corporations (referred to as Yankee bonds)
which are rated A or better.

Securities of State, Municipal and County
Governments or their public agencies, which
are rated in the three highest rating categories
(AAA/Aaa, AA/Aa, or A) by a nationally
recognized statistical rating organization.
Commingled investment funds including but not
limited to investment trusts, limited partnerships,
and limited liability companies and listed no-
load mutual funds are authorized investments as
provided herein or as may be approved by the
Board of Trustees.

Guaranteed Investment Contracts (GIC’s) issued
by insurance companies rated in the highest
category by AM Best Rating System and
maintaining claims paying ability of AA/Aa by a
NRSRO.

Investment Agreements with other financial
institutions. If collateralized, the collateral
securing the investment agreement shall

be limited to those securities authorized for
purchase by this investment policy. The invested
account of a Manager may own, at one time,
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no more than $10,000,000 in investment
agreements from any one financial institution.

Q. Equity Assets or equity securities meaning
common stocks or equivalent (stocks of foreign
corporations, including American Depository
Receipts, which trade on a major U.S. exchange,
i.e. the New York Stock Exchange, the NASDAQ,
and the American Stock Exchange); REITs;
warrants resulting from a corporate action of a
security held by the portfolio; issues convertible
into common stocks and preferred stocks may
be considered as eligible investments.

R. Commingled funds, specifically the Expanded
High Yield Bond fund, managed by Oaktree Cap-
ital Management in the style/strategy consistent
with the fund’s stated objective and constraints.

S. Commingled fund, specifically including the
Franklin Resources Global Multisector Plus Fixed
Income Fund and the Pioneer Multisector Fixed
Income Fund.

T. Securities transferred directly to the Trust from
previously owned commingled investment funds.

XIll. ADDITIONAL INVESTMENT AUTHORITY
Subject to the approval of the Board of
Trustees, the following investments may be authorized
under this policy, provided that these instruments are
consistent with the investment objectives of the Trust’s
portfolios and the Trust’s advisers have provided such
information demonstrating the expected benefits

and potential risks of such investments; methods for
monitoring and measuring the performance of the
investment; a complete description of the type, nature,
extent and purpose of the investment, including a
description of issuer, securities in which investments
are proposed to be made, voting rights or lack thereof
and control to be acquired, restrictions upon voting,
transfer, and other material rights of ownership,

and the existence of any contracts, arrangements,
understandings or relationships with any person or
entity with respect to the proposed investment; and
assurances that sufficient expertise is available to the
Trust to properly manage and evaluate such activity.

A. Non-U.S. dollar general obligations backed by
the full faith and credit of a foreign government
which has not defaulted on similar obligations
for a minimum period of 25 years prior to
purchase of the obligation and has met its
payments of similar obligations when due.

B. Corporate obligations and securities of any kind,
including commingled pools and mutual funds

comprised of such securities, of a foreign corpo-
ration or a foreign entity having its principal of-
fice located in any country other than the United
States of America or its possessions or territories
including dollar denominated securities listed
and traded on a U.S. exchange.

C. Such real property located in the State of Florida
and certain interests in real property and related
personal property, including mortgage and relat-
ed instruments on commercial or individual real
property, with provisions for equity or income
participation or with provisions for converting to
equity ownership and interests in collective real
property investment funds.

D. Synthetics and derivatives of the obligations and
securities not otherwise authorized herein are
permitted. Certain derivatives including financial
futures, options, swap, and currency exchange
contracts may be used in a portfolio risk man-
agement strategy design to offset unexpected
market conditions. No synthetic or derivative
instruments shall be used solely for speculative
gain or profit and the use of such instruments
shall not exceed 10 percent of the underlying
portfolio allocation and 5 percent of the total
invested portfolio.

XIV. CRITERIA FOR INVESTMENT MANAGER
REVIEW

The Board of Trustees wishes to adopt standards by
which ongoing retention of an investment manager
should be determined. Manager performance shall be
monitored over current and long term time periods.
Although performance expectations are established for
a market cycle, performance comparisons to relevant
peer groups will be on an on-going basis. Performance
will be reviewed over the following periods with an
emphasis on 3 and 5 year periods:

3 months
Year to date
One Year
Three Years
Five Years

The manager’s performance will be evaluated on
absolute return, relative return, volatility profile, and
consistency with stated style.

With this in mind, the following guidelines have

been adopted:
73—



Investment Section

If, at any time, any one of the following is
breached, the Manager will be notified of the Board of
Trustees serious concern for the Trust continued safety
and performance and manager termination could occur.

1. Consistent performance below the fiftieth (50th)
percentile in the specified universe over rolling
three-year periods.

2. Consistent under-performance of the stated
target index over rolling three-year periods.

3. Loss by the manager of any senior personnel
deemed detrimental to the manager’s ability to
perform required duties.

4. Substantial change in basic investment philoso-
phy by the manager or significant deviation from
stated style and strategy.

5. Substantial change of ownership of the firm
deemed detrimental to the manager’s ability to
perform required duties.

6. Failure to attain at least a fifty-one (51%) percent
vote of the confidence of the Master Trustees.

7. Failure to observe any guidelines as stated in this
document.

This shall in no way limit or diminish the Admin-
istrator’s right to terminate a manager or redeem its
interest in a commingled fund at any time for any reason.

Investment Management Agreements will be
entered into between the Administrator and each In-
vestment Management Firm or commingled fund. The
agreements will include such items as Fiduciary Stan-
dards, notice requirements, duties and responsibilities
and specific investment guidelines for the management
of the Trust and will be subject to the prior review and
approval of an attorney for the Administrator.

All investment managers must be duly regis-
tered with the appropriate government agencies to act
in the capacity of investment manager on behalf of the
Board of Trustees. Any investment manager appointed
shall promptly notify the Board of Trustees in the event
any circumstance arises that may result in its failing to
continue to meet the requirements stipulated by the
respective government agencies.

Investment manager’s performance will be
evaluated with the assistance of performance mea-
surement consultants on an on-going basis and will be
primary criteria for their retention.
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XV. EXPANDED HIGH YIELD BOND FUND

AND CORE PLUS FIXED INCOME FUND

Notwithstanding any other provisions on this
statement of investment policy, the authorized invest-
ments and investment limitations of the Expanded High
Yield Bond Fund and the Core Plus Fixed Income Fund
shall be as set forth in the Informational Statements of
each of the respective portfolios as amended from time
to time.
XVI. EFFECTIVE DATE
This amended investment policy shall become
effective immediately upon its adoption by the Board
of Trustees.

As adopted by the Board of Trustees on the 12th
day of December 2013.

¢, ajw

PC. Wu
Chairman, Board of Trustees
Florida Municipal Investment Trust

Nk
Michael Sittig

Attest:
Executive Director, Florida League of Cities
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Statistical Section

Introduction: m =

In union with the Investment Section of the report, the
Statistical Section of the Florida Municipal Investment
Trust’s CAFR is intended to provide readers additional
information. To allow readers a simplified view of trends
occurring in this period, the schedules in this section
provide an historical overview of the Trust’s portfolios
over the past ten years. The changes in fiduciary net
position schedule details additions from net investment
income (loss) and net increase (decrease) from
contributions and redemptions as well as expense
deductions for each portfolio. The financial highlights
schedule provides net asset value, total net return,

net assets, and shares outstanding for each portfolio.
Finally, the expense and financial ratio highlights show
the expense ratios and ratios of interest and dividends
net income trends for each portfolio.

The schedules comply with the requirements of GASB
44 by providing ten years of data as applicable, with
the only exceptions being portfolios that have not been
in existence for ten years.
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Florida Municipal Investment Trust
301 S. Bronough Street, Suite 300
Tallahassee, Florida 32301
850-222-9684 IGUE O
www.fmivt.com ~ 4

SR

1]
SPONSOR OF THE
FLORIDA MUNICIPAL
— INVESTMENT TRUST —




