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Quarterly Pooled Investment Fund Report as prescribed by
California Government Code Section 53646 for the Quarter ending
December 31, 2009

Golden State RMA Board of Directors

Included in this report are the Portfolio Summary and the Portfolio
Details reports prepared by our investment advisor at CSAC Excess
Insurance Authority as well as Portfolio Cash statements.

The report titled “Portfolio Details” show the issuer, date of maturity,
par value, cost or dollar amount invested, market value and yields for
each security. The market values were obtained from the IDC’s pricing
system. We believe that market values have been obtained from
reliable sources, but we cannot guarantee these values.

A comprehensive Investment report is presented at each meeting of
the Board of Directors. The Board reports include an evaluation of the
portfolio’s performance, a comparison of the performance compared to
selected benchmarks, an update of current market changes and
trends, and the current investment strategy.

Based on the Portfolio Summary Report, there were no items out of
compliance with the GSRMA Investment Policy. During the past quarter
we continued to provide adequate liquidity to meet the cash flow needs
of the Pool. We believe that the balances in our LAIF and insured liquid
investment accounts together with cash flows generated from the
other reported investments are sufficient to meet the Authority’s
expense requirements for the next six months.
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Portfolio Summary

The portfolio summary provides summary totals by class of
investment. The Par Value equals the amount paid for each
investment. The market values were obtained from the IDC’s pricing
system, a widely accepted pricing service. The Fiscal Year To Date -
Current Year equals the fiscal year to date income for the portfolio.

Portfolio Details

The portfolio details report shows the current securities in the portfolio.
The Par Value is the value at maturity. The Market Value is the
estimated value of the securities if they were to be liquidated as of the
date of the report. The market value for each class of investment
includes accrued interest or the income earned for each security since
the last coupon date. Within the description column for each security is
the stated yield rate, yield to maturity and the maturity date.

Portfolio Cash

These include summary reports from the State Treasurer, Local
Agency Investment Fund (LAIF) and any financial institutions holding
FDIC insured funds.
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