





has had no claims or payments pursuant to these or prior agreements, and the Portfolio’s
management believes the likelihood of a claim being made is remote.

E. Governmental Accounting Standards (unaudited)

Under Governmental Accounting Standards (GAS), state and local governments and other
municipal entities are required to disclose credit risk, concentration of credit risk, and interest
rate risk for investment portfolios. Although the Trust is not subject to GAS, the following risk
disclosures of the Portfolios as of December 31, 2009 have been provided for the information

of the Portfolio’s Shareholders.

Credit Risk

The Portfolio’s investment policy, as outlined in the S&P Percentage
Trust’s Information Statement, limits the Portfolio’s Rating of Portfolio
investments to those which are authorized investments AAA 45.2%
under subdivisions (a) to (0), inclusive, of Section A-1+ 40.8%
53601 of the California Government Code. As of A-1 10.9%
December 31, 2009, the Portfolio was comprised of Not Rated* 3.1%

investments which were, in aggregate, rated by Standard

and Poor’s (S&P) as indicated in the chart to the right. * Represents investments in U.S.
. .. ] Treasury securities.
The above ratings of the Portfolio include the ratings of

collateral underlying repurchase agreements in effect for the Portfolio at December 31, 2009.
Concentration of Credit Risk
The Portfolio’s investment policy establishes

certain restrictions on investments and limitations Percentage
on portfolio composition (see Footnote C). The Issuer of Portfolio
Portfolio’s investment portfolio at December 31, Federal Home Loan Bank  16.2%
2009 included the issuers listed to the right which ~ Freddie Mac 8.1%
individually represented greater than 5% of the Fannie Mae 6.0%

Portfolio’s total investment portfolio.
Interest Rate Risk

The Portfolio’s investment policy limits its exposure to market value fluctuations due to
changes in interest rates by (1) requiring that its portfolio maintain a dollar-weighted average
maturity of not greater than ninety days; (2) requiring that any investment securities purchased
by the Portfolio have a remaining maturities of 397 days or less at the time of purchase (except
for variable rate notes issued by the United States government or its agencies or
instrumentalities, which must have remaining maturities of 762 days or less); (3) limiting the
remaining maturity of any bankers acceptances purchased by the Portfolio to 180 days or less;
and (4) limiting the remaining maturity of any commercial paper purchased by the Portfolio to
270 days or less.
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The weighted average maturity of the Portfolio at December 31, 2009 was 57 days. The fair
value and weighted average maturity of the types of investments in which the Portfolio was
invested at December 31, 2009 are as follows:

Weighted
FairValue Average
Type of Investments (000) Maturity
Bankers Acceptances ~§ 15,488 58 Days
Certificates of Deposit 799321 44 Days
Commercial Paper : 539,475 59 Days
U.S. Government Agency Discount Notes 86,334 75 Days
U.S. Government Agency Bonds 967,777 60 Days
U.S. Government Supported Corporate Debt s 384, 44 Days
U.S. Treasury Bills 14,991 147 Days
U.S. Treasury Notes : 287 Days
Repurchase Agreements b AT T00FE 4 Days

Total | $3,066,337

The weighted-average maturities shown above are calculated based on the stated maturity
dates with the following exceptions: (1) floating or variable rate securities are assumed to have
an effective maturity of the date upon with the security’s interest rate next resets; and (2) the
effective maturity of callable securities is assumed to be its stated maturity unless the security
had been called as of the reporting date, in which case the effective maturity would be
assumed to be its called date.
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Trustees and Officers

President

Robert C. Leland
Director of Finance
City of Fairfield

Vice President

Steve Dial
Deputy Executive Director and
Chief Financial Officer
San Joaquin Council of Governments

Treasurer

Paul S. Gibson
Director of Finance and City Treasurer
City of Palm Desert

Renée Wasmund, CPA
Chief Deputy Executive Director
San Diego Association of Governments

Wayne Hammar
Treasurer-Tax Collector
Siskiyou County

Karen Adams
Treasurer-Tax Collector-County Clerk
Merced County

Eldon Boone
Assistant General Manager/Treasurer
Vista Irrigation District

www.camponline.com
(800) 729-7665 phone
(415) 982-4513 fax

2504 + 2/10
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Service Providers

Investment Adviser, Administrator,

Rebate Agent & Transfer Agent
PFM Asset Management LL.C
50 California Street, Suite 2300
San Francisco, CA 94111

Custodian
BNY Mellon Asset Servicing
550 Kearny Street
San Francisco, CA 94108

Independent Auditors
Ernst & Young LLP
560 Mission Street, Suite 1600
San Francisco, CA 94105

Legal Counsel
Nossaman LLP
50 California Street, 34th Floor
San Francisco, CA 94111
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M.8.

CSRMA MEETING CALENDAR 2010

APRIL

FEBRUARY

MARCH

CSRMA OC - MON -5

JANUARY
CSRMA OC - WED - 12/23/09

CSRMAWC - THUR - 11

CSRMA LRP-SUN-TUE-14,15 & 16

CSRMAFIN - MON - 12

CSRMAEB - THURS - 29

CSRMAEB - THUR - 14
CSRMABD - FRI - 15

CSRMABD - FRI - 30

CASA April 28-30 Newport Beach

CASA January 12-15 Desert Springs

AUGUST

JUNE

JULY

CSRMAEB - THUR - 19

MAY
CSRMALIAB - THUR - 13

CSRMAWC - THUR -3

CSRMA OC - THUR - 15

CSRMABD -FRI -20

CSRMAEB - THUR - 10

CSRMA OC - THUR - 20

CASA August 18-20 Monterey

DECEMBER

OCTOBER

NOVEMBER

CSRMAEB-THUR -9

SEPTEMBER
CSRMAOC-TUE-21

CSRMAEB - THUR - 14

CSRMAFIN - FRI -5

CSRMAWC - THUR - 28

CSRMALIAB - THUR - 11

CSRMALIAB - THUR - 23

CSRMA OC-THUR - 18

CAJPA September 8-10

South Lake Tahoe

G:\Share\client\jpa\CSRMA\Agenda\Admin\Calendars\Meeting Calendar2010.xls
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Finance
Committee

CSRMA
Board of Directors
60 Members

Kenneth Spray, Chair
Ron Shepherd

Jeff Moorhouse

Roland Williams

Treasurer

Kenneth Spray

Executive Board

Robert Reid, West Valley Sanitation District (President)
Russ Baggerly, Ojai Valley Sanitary District (Vice President)

Talyon Sortor, Fairfield-Suisun Sewer District

Marcia Beals, Tahoe Truckee SA

Zoeanne Tafolla, Vallejo Sanitation & FCD
Paul Bushee, Leucadia Wastewater District

E.J. Shalaby, West County Wastewater District

Tom Rosales, SOCWA (Alternate)

M.9.

Officers
Committee

Robert Reid

Russ Baggerly

Secretary

George Emerson

I
Legal Counsel

Byrne Conley, Esq.
Gibbons & Conley

Coverage Counsel

David J. Garthe, Esq.
Boornazian, Jensen &
Garthe

Pooled Liability Program
Committee

Talyon Sortor, Fairfield-Suisun Sewer
District, Chair

Bert Michalczyk, Dublin San Ramon SD
Craig Murray, Carpinteria SD
Logan Olds, Victor Valley WRA

Al Miller, Stege SD

Richard Currie, Union SD

Claims

Janice Yardley
Carl Warren & Co.

Program Management
Alliant Insurance Services, Inc.

JPA Administration & Insurance

Dennis Mulqueeney
Seth Cole
Myron Leavell
Marilyn Schley
P.J. Skarlanic
Thary Ou

Tevea Him

Loss Control Services

David Patzer, Risk Management Solutions
CSRMA Risk Control Advisor

Heather Truro, HT Consulting
Return to Work Consultant

Accounting

Tami Giovanni
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Financial Auditor

A.J. Major
Vavrinek, Trine, Day &
Co., LLP

Workers’ Compensation
Program Committee

E.J. Shalaby, West County Wastewater
District, Chair

Greg Baatrup, Fairfield-Suisun Sew. Dist.
Jason Dow, Central Marin SA
Jason Warner, Oro Loma SD

Dan Child, SBSA

Tom Selfridge, Truckee SD

Claims

Nancy Hutton
York Insurance
Services, Inc.
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CSRMA
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California Sanitation Risk Management Authority

Service Team

Tevea Him
Administrative Support
Services
(415) 403-1416
thim@alliantinsurance.com

Tami Giovanni
Accounting
(925) 963-0951
tgiovanni@alliantinsurance.com

P.J. Skarlanic
Account Manager
JPA / Insurance Administration
(415) 403-1455
pskarlanic@alliantinsurance.com

Thary Ou
Account Administrator
Account Support Services
(415) 403-1433
tou@alliantinsurance.com

David Patzer
Risk Control Advisor
Risk Control Consulting
Services
(707) 373-9709
losscontrol@sbcglobal.net

Myron Leavell
Account Manager
JPA / Insurance
Administration
(415) 403-1404
mleavell@alliantinsurance.com

Marilyn Schley
Account Manager
Insurance Administration
(415) 403-1432
mschley@alliantinsurance.com

Seth Cole
Vice President
Assistant JPA Manager
(415) 403-1419
scole@alliantinsurance.com

Dennis Mulqueeney
Senior Vice President
JPA Manager
(415) 403-1421

dmulqueeney@alliantinsurance.com
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