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INVENTORY

INVESTMENTS OUTSTANDING AS OF 1/31/07 (SETTLEMENT BASIS)

CARRY-BASIS

POOL: STATE AGENCIES II1-DIVERSIFIED (3)

1S BOOK-VALUE AMORTIZED THROUGH 1/31/07

Pos#  Sec-Id Description

1 ITEM IN SUBTOTAL FOR: U.S. TREASURY BILLS (TYPE

U.S. TREASURY NOTES

5.125 6/30/08 5.052 Aaa AAA
5.000 7/31/08 5.046 Aaa AAA

56649 912828FJ U S TREASURY NOTE
56655 912828FM U S TREASURY NOTE

2 ITEMS IN SUBTOTAL FOR: U.S. TREASURY NOTES & BONDS (TYPE

AGENCY MTN (30/360)

33454 3128X0U4 FHLMC

1 ITEM IN SUBTOTAL FOR: AGENCY MTN (30/360) 2X (TYPE

AGENCY STEP UP NOTE

36052 31339YQF FHLB Step Cpn

1 ITEM IN SUBTOTAL FOR: AGENCY STEP UP NOTE (30/360) 2X (TYPE

25,000,000.00
11)

& BON ( 12)

10,000,000.00
10,000,000.00

20,000,000.00

12)

10,000,000.00
21)
(3073 ( 22)

25,000,000.00

22)

AGENCY NOTES (30/360) 2X ( 23)

34679 3128X1FN FHLMC 3.050 6/04/08 3.072 Aaa AAA

5,000,000.00

RATE Maturity YIELD MOO S&P POSITION-SIZE #

PRICE

98.

100.
100

98.

99

97.

74100

15625

.01200

63500

.06250

22700

2

2

2

CARRY-BASIS

MARKET-VALUE

24,683,079.

10,009,338.
9,993,383.

24,685,250.00

10,015,625.00
10,001,200.00

20,002,722.

9,998,405.

20,016,825.00

9,863,500.00

9,998,405.

24,996,504.

9,863,500.00

24,765,625.00

24,996,504.

4,998,661.

74

24,765,625.00

4,861,350.00

* $-ABOVE/BELOW

-134,905.

-134,905.

-230,879.

-230,879.

-137,311.

74
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INVESTMENTS OUTSTANDING AS OF 1/31/07 (SETTLEMENT BASIS)

CARRY-BASIS

POOL: STATE AGENCIES II1-DIVERSIFIED (3)

1S BOOK-VALUE AMORTIZED THROUGH 1/31/07

Pos#

Sec-1d

3128X1JB
3128X3H5
3128X43R
3128X45W
3128X47H
3128X4D7
3128X4ET
3128X4K6
3128X4YF
3128X4YN
3128X4ZK
3128X47K
3128X5NT
3128X5NT
3128X5TZ
31331XMF
31339XQ5
3133X5L3
3133X8X5
3133XBFJ
3133XC5Y
3133XC5Y
3133XCQC
3133XDGL
3133XF2R
3133XFSX
3133XFWQ
3133XG4M
3133XGL5
3133XH2E
3133XHHG
3133XHMU
3133XHNX
3133XHUM
3133XHX4
3133XHY4
3133XJEY
3133XJFZ

Description

FHLMC
FHLMC
FHLMC
FHLMC
FHLMC
FHLMC
FHLMC
FHLMC
FHLMC
FHLMC
FHLMC
FHLMC
FHLMC
FHLMC
FHLMC
FFCB
FHLB
FHLB
FHLB
FHLB
FHLB
FHLB
FHLB
FHLB
FHLB
FHLB
FHLB
FHLB
FHLB
FHLB
FHLB
FHLB
FHLB
FHLB
FHLB
FHLB
FHLB
FHLB

QUMMM ONOWOOOOORMDMRMOOORMDOCOWN

-000
-450
.375
.170
-000
.000
.500
.250
.080
-500
-250
.875
-500
-500
.400
.350
.600
-500
.375
-500
-450
-500

Maturity

6/03/08
11/02/07
4/24/09
5703707
5/22/08
2/08/07
2/09/707
3/07/08
1/28/08
2/06/07
2/12/07
2/12/07
11714711
11714711
12727711
1/26/09
6/30/08
3/23/07
10/05/07
4/21/10
3/30/07
3/30/707
8/23/07
4/16/07
2/22/07
6/13/08
6/18/07
6/29/09
8/28/08
4/10/08
10/23/09
11713708
11718709
11/14/08
11728711
12/07/09
1712709
7/16/08

QOO OaRMOWRARWONOWOAOCUOORMBRMMNOODMDMOCOOCOWN

.014
-450
.391
.251
.997
.997
.500
.802
.075
.495
-560
.882
-509
-500
.400
.345
.600
-500
.397
-500
-450
-500

Aaa
Aaa
Aaa
Aaa
Aaa
Aaa
Aaa
Aaa
Aaa
Aaa
Aaa
Aaa
Aaa
Aaa
Aaa
Aaa
Aaa
Aaa
Aaa
Aaa
Aaa
Aaa
Aaa

POSITION-SIZE #

5,000,000.00
10,000,000.00
20,000,000.00
15,000,000.00
20,000,000.00
20,000,000.00
10,000,000.00
13,480,000.00
20,000,000.00
20,000,000.00
20,000,000.00
10,000,000.00
10,000,000.00
10,000,000.00
10,000,000.00
20,000,000.00

5,000,000.00
20,000,000.00
10,000,000.00

3,500,000.00
10,000,000.00
10,000,000.00
20,000,000.00
10,000,000.00
20,000,000.00
20,000,000.00
20,000,000.00
20,000,000.00
25,000,000.00
15,000,000.00
24,865,000.00
13,490,000.00
20,000,000.00
50,000,000.00
10,000,000.00
20,000,000.00
25,000,000.00
25,000,000.00

PRICE

©

NNNNNMNNNONNNNNNNDNNONNNNONNNNNNNNNNNNNMNNNNNNNDNDN

CARRY-BASIS

4,997,327.

9,997,172.
19,995,549.
15,000,000.
19,981,675.
20,000,000.

9,999,852.
13,476,311.
19,999,225.
20,000,000.
20,000,000.
10,000,000.

9,997,549.

9,988,792.
10,000,000.
20,000,000.

4,999,119.
20,000,000.

9,998,963.

3,500,000.
10,000,000.
10,000,000.
20,000,000.

9,989,133.
20,000,000.
20,000,000.
19,977,185.
19,996,405.
24,996,073.
15,000,000.
24,865,000.
13,490,000.
20,000,000.
50,000,000.

9,990,541.
20,000,000.
25,000,000.
25,000,000.

MARKET-VALUE

4,848,950.00
9,850,800.00
19,989,000.00
15,000,000.00
19,983,200.00
19,997,600.00
9,997,200.00
13,436,459.60
19,933,000.00
19,998,400.00
19,996,875.00
9,998,437.50
9,948,200.00
9,948,200.00
9,940,625.00
19,962,500.00
4,853,125.00
19,918,750.00
9,871,875.00
3,475,937.50
9,978,125.00
9,978,125.00
19,906,250.00
9,978,125.00
19,993,750.00
20,000,000.00
19,993,750.00
20,037,500.00
25,007,812.50
14,995,312.50
24,826,148.44
13,477,353.13
19,981,250.00
49,968,750.00
9,956,250.00
19,925,000.00
24,976,562 .50
25,000,000.00

* $-ABOVE/BELOW

-148,377.
-146,372.
-6,549.

1,524.
-2,400.
-2,652.

-39,852.
-66,225.
-1,600.
-3,125.
-1,562.
-49,349.
-40,592.
-59,375.
-37,500.
-145,994.
-81,250.
-127,088.
-24,062.
-21,875.
-21,875.
-93,750.
-11,008.
-6,250.

16,564.
41,094.
11,738.
-4,687.
-38,851.
-12,646.
-18,750.
-31,250.
-34,291.
-75,000.
-23,437.



STATE OF ARI
STATE TREASURERT™

WATERMARK

z
S

INVENTORY

INVESTMENTS OUTSTANDING AS OF 1/31/07 (SETTLEMENT BASIS)

CARRY-BASIS

POOL: STATE AGENCIES II1-DIVERSIFIED (3)

1S BOOK-VALUE AMORTIZED THROUGH 1/31/07

Pos#

47

Sec-1d

31359M4P
31359MF3
31359VMN8
31359MT4
31359MU9
31359MV3
31359MX4
3136F7ZH

ITEMS

Description

IN SUBTOTAL FOR:

35403 3128X1LU FHLMC Variable

52739 3133XCZL FHLB Float Qrtly

2

56692
56435
56471
56627
56637
55227
56605
56438
56603

9

ITEMS

313384BX
313396FL
313396GH
313588BH
313588BH
313588DX
313588EE
313588FJ
313588FQ

ITEMS

IN SUBTOTAL FOR:

FHLB DISCOUNT
FHLMC DISCOUNT
FHLMC DISCOUNT
FNMA DISCOUNT
FNMA DISCOUNT
FNMA DISCOUNT
FNMA DISCOUNT
FNMA DISCOUNT
FNMA DISCOUNT

IN SUBTOTAL FOR:

oo g

AGENCY NOTES (30/360) 2X

3.500
4.515

AGENCY NOTES-VAR (30/360) 4X

.070
.107
-100
-140
140
.030
.135
.108
.110

aoooortoo o

AGENCY DISCOUNT NOTES

Maturity YIELD MOO S&P POSITION-SIZE #
1/23/12 5.507 Aaa AAA  20,000,000.00
7/25/08 5.220 Aaa AAA  15,000,000.00
5/18/09 5.324 Aaa AAA  11,000,000.00
6/29/09 5.708 Aaa AAA  19,735,000.00
2/01/08 5.166 Aaa AAA  10,000,000.00
8/08/08 5.497 Aaa AAA  20,000,000.00
9/15/08 5.047 Aaa AAA  10,000,000.00
5/08/08 5.350 Aaa AAA  20,000,000.00

5.096 761,070,000.00
(TYPE  23)

AGENCY NOTES-VAR (30/360) ( 25)

6/25/08 3.522 Aaa AAA 7,000,000.00
9/14/07 4.793 Aaa AAA  10,000,000.00

17,000,000.00

(TYPE  25)

AGENCY DISCOUNT NOTES ( 35)

2/15/07 5.081 P-1 A-1+ 40,000,000.00
5/11/07 5.196 P-1 A-1+ 25,036,000.00
6/01/07 5.203 P-1 A-1+ 20,000,000.00
2/01/07 5.144 P-1 A-1+ 25,000,000.00
2/01/07 5.142 P-1 A-1+ 25,000,000.00
4/04/07 5.161 P-1 A-1+ 30,000,000.00
4/11/07 5.191 P-1 A-1+ 15,875,000.00
5/09/07 5.196 P-1 A-1+ 27,073,000.00
5/15/07 5.191 P-1 A-1+ 15,000,000.00

5.159 222,984 ,000.00

(TYPE  35)

PRICE

97.
.03200

100

71700

.80000
-19000
-30000
-00000
-00000
-12000
-02000
-63000
-54000

2
2

NNMNNNMNNNNNDN

CARRY-BASIS

19,993,631.
14,953,205.
11,006,707.
19,737,781.
10,021,992.
20,000,000.

9,992,873.
20,000,000.

MARKET-VALUE

19,943,750.00
14,962,500.00
11,003,437.50
19,759,668.75
10,012,500.00
20,012,500.00

9,975,000.00
19,993,750.00

760,940,731.

6,998,045.
9,983,286.

759,453,654.92

6,840,190.00
10,003,200.00

16,981,332.

39,921,133.
24,684,388.
19,660,000.
25,000,000.
25,000,000.
29,740,116.
15,718,756.
26,700,388.
14,780,695.

16,843,390.00

39,920,000.00
24,582,848.40
19,660,000.00
25,000,000.00
25,000,000.00
29,736,000.00
15,719,425.00
26,702,099.90
14,781,000.00

221,205,479.

221,101,373.30

-1,487,076.

-157,855.
19,913.

-137,942.

-1,133

-4,116.
668.
1,711.
304.

-104,105.

* $-ABOVE/BELOW

.33
-101,539.

76
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INVENTORY

INVESTMENTS OUTSTANDING AS OF 1/31/07 (SETTLEMENT BASIS)

CARRY-BASIS

POOL: STATE AGENCIES II1-DIVERSIFIED (3)

1S BOOK-VALUE AMORTIZED THROUGH 1/31/07

Pos#

44831
55971
52288
52498
52532
51054
49881
51053
51157
53323
51769
50270
52234
54286
56101
51770
51645
50327
51222
55303
55381
54382
55390

23

ITEMS

Sec-1d

3128GVTY
31392WB3
31392WJ3J
31392XB9
31392XCA
31393KYD
31394PVR
31395FEC
31395HGR
31395HTQ
31395JSK
31395KNR
31395L3Y
31395PNH
31395T6X
31395TKK
31395TWE
31395WNR
31396C3C
31396NSD
31396NSD
31396RX8
31397AED

Description

FHLMC

GOLD E91467

FNMA PAC(11) 2512

FHLMC
FHLMC
FHLMC
FHLMC
FHLMC
FHLMC
FHLMC
FHLMC
FHLMC
FHLMC
FHLMC
FHLMC

SEQ 2509 CA
PAC 11 2513
PAC 11 2513
SEQ 2574 HQ
PAC 11 2743
PAC 11 2836
EXCH,PAC 11
PAC 11 2894
EXCH,PAC 11
SEQ,NAS 2903
SEQ 2918 ME
PAC 11 2948

FNMA EXCH,SEQ 2965

FHLMC
FHLMC
FHLMC
FHLMC
FHLMC
FHLMC
FHLMC

EXCH,PAC-1 1
SEQ 2970 YA
SEQ 3000 BA

MR, EXCH, SEQ

PAC-1(11) 31
PAC-1(11) 31
PAC-1 11 317

FNMA SC EXCH SEQ 3

IN SUBTOTAL FOR:

51175 31392EU3 FNMA SEQ 2002-66 A
52783 31392FC3 FNMA PAC 11 2002-7
49417 31392FST FNMA EXCH,PAC 11 2
55301 31392FT9 FNMA PAC(11) 2002-

RATE Maturity YIELD MOO S&P POSITION-SIZE #

-000
-500
.000
000
-500
-500
-000
-000
-500
-500
.000
500
-000
-000
-000
-000
000
-500
.125
500
.500
-000
-500

gogoabrhaOOOAOOWOAORMDMOOOTIOO

5.000
5.500
4.250
5.000

9/01/17
2/15/22
9/15/15
2/15/32
5/15/29
11715716
4/15/21
5/15/22
10715715
12715724
9/15/24
1715718
10/15/25
10/15/25
10/15/22
10/15/24
9/15/18
7/15/23
10715715
11715726
11715726
12/15/26
8/15/13

AGENCY MBS (30/360) 12X

5.064
5.486
5.023
5.942
5.497
4.583
4.021
4.971
3.671
5.508
5.017
4.521
5.024
5.126
5.138
5.028
5.051
4.592
5
5
5
5
5

Aaa
Aaa
Aaa
Aaa
Aaa
Aaa
Aaa
Aaa
Aaa
Aaa
Aaa
Aaa
Aaa
Aaa
Aaa
Aaa
Aaa
Aaa
Aaa
Aaa
Aaa
Aaa
Aaa

14 DY DL

4,597,010.00
10,717,000.00
3,436,074.80
6,181,813.20
2,918,703.00
4,095,493.61
5,150,585.70
8,773,195.08

818,726.00
6,429,190.00
6,418,379.40
5,000,000.00
3,900,779.62
11,275,751.70
19,286,797.75
7,514,131.50
6,739,045.10
6,542,407.60
7,944 ,816.00
18,858,704.80
9,429,352.40
9,530,021.10
17,767,600.60

183,325,578.96

(TYPE

36)

AGENCY MBS (30/360) 12X 2 ( 39)

5/25/30
12/25/15
3/25/15
5/25/14

5.109

Aaa

AAA
AAA

1,205,225.64
6,619,031.55
5,606,387.18
13,124,226.92

PRICE

97.
100.
99
100.
99.
98.
98.
99
99.

100.
100.
100.

99.

99700
38056

.46936

69934
76746
12715
80823

.43497

33811

-09870
.35870
.85831
.97855
.27032
.38995
.27062
-89739
.67687
.98265

10152
10152
89658
77204

.29816
.70082
.63461
.41424

NNPNNNNNNNONNNNMNNMNNDNNNNNNNNDN

NNNN

CARRY-BASIS

4,577,443.
10,743,584.
3,432,946.
6,240,428.
2,923,734.
4,072,373.
5,144,794.
8,809,788.
809,119.
6,430,634.
6,412,725.
4,995,189.
3,893,841.
11,113,207.
19,013,943.
7,498,129.
6,715,122.
6,480,024.
7,929,380.
18,892,092.
9,443,886.
9,570,618.
17,734,933.

MARKET-VALUE

4,504,931.89
10,757,784.62
3,417,841.61
6,225,045.09
2,911,915.85
4,018,791.16
5,089,202.56
8,723,623.90
813,306.93
6,435,535.61
6,377,218.33
4,942,915.50
3,860,935.11
11,193,474.79
18,976,270.66
7,459,324.93
6,664,739.71
6,390,418.97
7,863,989.41
18,877,850.16
9,438,925.08
9,615,465.36
17,727,097.58

182,877,942.

1,205,136
6,621,848.
5,608,564.
13,045,389

-39

93
25

.43

182,286,604 .81

1,196,766.88
6,599,228.73
5,529,838.13
13,047,350.45

-72,511.
14,200.
-15,105.
-15,383.
-11,818.
-53,582.
-55,592.
-86,164.

4,187.

4,900.
-35,506.
-52,273.
-32,906.
80,267.
-37,672.
-38,804.
-50,382.
-89,605.
-65,390.
-14,242.
-4,961.
44 ,846.
-7,835.

-591,337.

-8,369.
-22,620.
-78,726.
.02

1,961

* $-ABOVE/BELOW

51
20
12
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INVENTORY

INVESTMENTS OUTSTANDING AS OF 1/31/07 (SETTLEMENT BASIS)

CARRY-BASIS

POOL: STATE AGENCIES II1-DIVERSIFIED (3)

1S BOOK-VALUE AMORTIZED THROUGH 1/31/07

Pos# Sec-1d

31392GPK
31392HTR
31392JQV
31393BFL
31394BD3
31394CN6
31394EFZ
31396LYT
31396LYT
31400HYD
31401EBE

15 ITEMS

Description

IN SUBTOTAL FOR:

SEQ 2002-89 C
PAC 11 2003-1
SEQ 2003-16 N
PAC 11 2003-3
SEQ 2004-101

PAC(11) 2005-
PAC 11 2005-6
MR,EXCH 2006-
MR,EXCH 2006-
FNCI CL 68840
FNCI CL 70573

55923 31392GQA FNMA PAC(11) 2002-
54270 38373XMP GNMA AD,SEQ 2002-

2 ITEMS

53924 22237LMD COUNTRYWIDE

1 ITEM

IN SUBTOTAL FOR:

IN SUBTOTAL FOR:

Maturity

4/25/16
4/25/28
2/25/15
3/25/33
2/25/18
6/25/27
10725724
5/25/14
5/25/14
2/01/18
6/01/18

AGENCY MBS (30/360) 12X

24 DY DL

(TYPE

POSITION-SIZE #

7,773,537.00
7,669,189.50
758,694.30
2,672,765.55
6,637,153.92
9,766,405.95
4,924,666.14
9,539,163.10
17,647,451.73
4,870,250.72
2,468,159.30

101,282,308.50

39)

AGENCY MBS (30/360) 12X 1 ( 40)

5.250 10/25/30 5.296 Aa2 AA-
6.000 4/16/13 6.010 Aaa AAA

AGENCY MBS (30/360) 12X 15 DY DL (TYPE

19,597,269.00
5,315,369.29

24,912,638.29

40)

CORPORATE NOTES (30/360) ( 50)

CORPORATE NOTES (30/360) 2X

(TYPE

10,000,000.00

50)

CORPORATE NOTES-VAR (ACT/ ( 52)

52594 02666QXT AMERICAN HONDA FIN 5.335 2/21/07 5.219 AlE A+

20,000,000.00

PRICE

99.
99.

100

100

90743
97369

-00000

-00000

CARRY-BASIS

7,762,759.
7,599,142.
760,830.
2,656,700.
6,646,427.
9,740,643.
4,924,666.
9,530,817.
17,632,012.
4,893,150.
2,479,831.

MARKET-VALUE

7,700,542.71
7,649,248.07
746,811.78
2,502,323.56
6,567,998.76
9,681,386.46
4,914,809.91
9,515,381.97
17,603,456.63
4,774,306.78
2,419,536.56

101,107,921.

19,494,457.
5,315,369.

100,448,987.38

19,579,127.81
5,313,970.82

24,809,827.

10,000,000.

24,893,098.63

10,000,000.00

10,000,000.

20,000,000.

00

10,000,000.00

20,000,000.00

* $-ABOVE/BELOW

-658,934.



STATE OF ARI1ZO
STATE TREASURER?®™S

WATERMARK INVENTORY

INVESTMENTS OUTSTANDING AS OF 1/31/07 (SETTLEMENT BASIS)
CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 1/31/07

POOL: STATE AGENCIES II1-DIVERSIFIED (3)

Pos#  Sec-1d Description RATE Maturity YIELD MOO S&P POSITION-SIZE # PRICE $ CARRY-BASIS MARKET-VALUE * $-ABOVE/BELOW
44722 172967CL CITIGROUP INC Floa 5.430 6/04/07 5.430 Aal AA- 10,000,000.00 100.03700 2 10,000,000.00 10,003,700.00 3,700.00
40169 36962GE9 GENERAL ELECTRIC C 5.443 3/09/07 5.443 Aaa AAA  20,000,000.00 100.00900 2 20,000,000.00 20,001,800.00 1,800.00
44990 36962GJ6 GENERAL ELECTRIC C 5.505 6/22/09 5.505 Aaa AAA  10,000,000.00 100.35000 2 10,000,000.00 10,035,000.00 35,000.00
45266 38141EJP GOLDMAN SACHS GROU 5.485 7/02/07 5.485 Aa3 A+ 10,000,000.00 100.07813 2 10,000,000.00 10,007,812.50 7,812.50
49845 45920QEU IBM CORP Float Qrt 5.363 6/28/07 5.363 Al A+ 10,000,000.00 100.03600 2 10,000,000.00 10,003,600.00 3,600.00
56008 52517PQ4 LEHMAN BROTHERS HO 5.415 12/23/08 5.409 P-1 A-1  20,000,000.00 100.00300 2 20,000,000.00 20,000,600.00 600.00
50860 931142CC WAL-MART Float Qrt 5.260 3/28/07 5.312 Aa2 AA 25,000,000.00 99.99900 2 24,998,057.12 24,999,750.00 1,692.88

5.376 125,000,000.00 124,998,057.12 125,052,262.50 54,205.38

8 ITEMS IN SUBTOTAL FOR: CORPORATE NOTES-VAR (ACT/360)4X (TYPE 52)
COMMERCIAL PAPER ( 53)

56354 0454E3P7 ASSET ONE SECURITI 5.270 2/07/07 5.296 NR A-1  50,000,000.00 99.91217 2 49,956,083.34 49,956,083.50 .16
56514 0454E3PF ASSET ONE SECURITI 5.280 2/15/07 5.302 NR A-1  25,000,000.00 99.79467 2 24,948,666.66 24,948,666.75 .09
56397 04821UP7 ATLANTIC ASSET SEC 5.270 2/07/07 5.293 P-1 A-1  25,000,000.00 99.91217 2 24,978,041.66 24,978,041.75 .09
56641 04821UQU ATLANTIC ASSET SEC 5.270 3/28/07 5.315 P-1 A-1 12,078,000.00 99.19486 2 11,980,755.33 11,980,755.31 -.02
56556 18885KPE CLIPPER RECEIVABLE 5.260 2/14/07 5.278 P-1 A-1 10,000,000.00 99.81006 2 9,981,005.55 9,981,005.60 .05
56432 5705X5PD MARKET STREET FUND 5.270 2/13/07 5.296 P-1 A-1  50,000,000.00 99.82433 2 49,912,166.67 49,912,166.50 -.17
56417 5705X5PF MARKET STREET FUND 5.260 2/15/07 5.289 P-1 A-1  31,554,000.00 99.79544 2 31,489,454.54 31,489,454.40 -.14
56608 5705X5QE MARKET STREET FUND 5.260 3/14/07 5.297 P-1 A-1  30,000,000.00 99.40094 2 29,820,283.34 29,820,283.20 -.14
56081 64072MP2 NEPTUNE 5.300 2/02/07 5.328 P-1 A-1  20,000,000.00 99.98528 2 19,997,055.56 19,997,055.60 .04
55913 64072MPC NEPTUNE FUNDING CO 5.310 2/12/07 5.358 P-1 A-1 12,000,000.00 99.83775 2 11,980,530.00 11,980,530.00
55898 64072MPG NEPTUNE FUNDING CO 5.310 2/16/07 5.362 P-1 A-1  40,000,000.00 99.76422 2 39,911,500.00 39,905,688.00 -5,812.00
56571 64072MRS NEPTUNE FUNDING CO 5.260 4/26/07 5.332 P-1 A-1 15,000,000.00 98.77267 2 14,815,900.00 14,815,900.05 .05
56630 70017FQE PARK AVE REC 5.260 3/14/07 5.296 P-1 A-1  20,000,000.00 99.40094 2 19,880,188.89 19,880,188.80 -.09
56468 70050FAQ PARK GRANADA LLC 5.270 2/09/07 5.292 P-1 A-1+ 45,000,000.00 99.88289 2 44,947,300.00 44,947,300.05 .05
56646 70050FCR PARK GRANADA LLC 5.275 2/28/07 5.298 P-1 A-1+ 22,529,000.00 99.60438 2 22,439,869.65 22,439,869.64 -.01
56644 70050FCW PARK GRANADA LLC 5.270 3/15/07 5.305 P-1 A-1+ 25,000,000.00 99.38517 2 24,846,291.67 24,846,291.75 .08
55942 88602UP7 THUNDER BAY FUNDIN 5.270 2/07/07 5.313 P-1 A-1  24,019,000.00 99.91217 2 23,997,903.31 23,997,903.39 .08
56000 88602UPF THUNDER BAY FUNDIN 5.260 2/15/07 5.305 P-1 A-1  20,000,000.00 99.79544 2 19,959,088.89 19,959,088.80 -.09
56106 88602UPF THUNDER BAY FUNDIN 5.260 2/15/07 5.297 P-1 A-1 11,973,000.00 99.79544 2 11,948,508.56 11,948,508.51 -.05
56412 88602UPG THUNDER BAY FUNDIN 5.260 2/16/07 5.289 P-1 A-1  27,099,000.00 99.78083 2 27,039,608.02 27,039,607.93 -.09
56536 9415E3PG WATERFRONT FUNDING 5.270 2/16/07 5.292 P-1 A-1  20,000,000.00 99.78042 2 19,956,083.33 19,956,083.40 .07

5.305 536,252,000.00 534,786,284.97 534,780,472.93 -5,812.04

21 ITEMS IN SUBTOTAL FOR: COMMERCIAL PAPER (TYPE  53)
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INVESTMENTS OUTSTANDING AS OF 1/31/07 (SETTLEMENT BASIS)

CARRY-BASIS

POOL: STATE AGENCIES II1-DIVERSIFIED (3)

1S BOOK-VALUE AMORTIZED THROUGH 1/31/07

42039 589331AJ
41744 717081AK PFIZER

2

1

35275 01085475 FORD MOTOR CREDIT
55442 02666QYR AMERICAN HONDA FIN
43284 38141EJL GOLDMAN SACHS GROU
46915 59018YUN MERRILL LYNCH & CO

4

55176 00105HDA AFC H.E.L.T.

1

ITEMS

ITEM

ITEMS

ITEM

MERCK & CO
INC

IN SUBTOTAL FOR:

IN SUBTOTAL FOR:

IN SUBTOTAL FOR:

IN SUBTOTAL FOR:

Description

1997-

RATE Maturity YIELD MOO S&P POSITION-SIZE #

2.500 3/30/07 2.581 Aa3 AA-
2.500 3/15/07 2.534 Aaa AAA

CORPORATE MTN (30/360) 2X

(TYPE

5,000,000.00
5,000,000.00

10,000,000.00

55)

CORPORATE MTN-VAR (ACT/36 ( 57)

CORPORATE MTN-VAR (ACT/360) 12X (TYPE

20,000,000.00

57)

CORPORATE MTN-VAR (ACT/36 ( 58)

5.560 3/13/07
5.330 10/30/07
5.464 3/30/07
5.485 10/19/07

8.529 Ba2
5.330 AlE
5.464 Aa3

CORPORATE MTN-VAR (ACT/360) 4X

BB-
A+
A+
A+

(TYPE

33,750,000.00
20,000,000.00
10,000,000.00
15,000,000.00

78,750,000.00

58)

WHOLE LOAN MBS (30/360) 1 ( 71)

WHOLE LOAN MBS (30/360) 12X

(TYPE

1,076,347.01

71)

PRICE

99.
99.

100

99.

100
100.

99.

58500
68400

.04500

87500

-98600
.01700

13100

59931

NNNN

2

CARRY-BASIS

4,999,389.
4,999,807.

MARKET-VALUE

4,979,250.00
4,984,200.00

9,999,196.

20,014,270.

9,963,450.00

20,009,000.00

20,014,270.

33,640,969.
20,000,000.
10,000, 000.
14,999,824.

20,009,000.00

33,707,812.50
19,997,200.00
10,001,700.00
15,019,650.00

78,640,793.

1,076,347.

78,726,362.50

1,072,034.20

1,076,347.

1,072,034.20

-20,139.
-15,607.

* $-ABOVE/BELOW



STATE OF ARI1ZO
STATE TREASURER?®™S

WATERMARK INVENTORY

INVESTMENTS OUTSTANDING AS OF 1/31/07 (SETTLEMENT BASIS)
CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 1/31/07

POOL: STATE AGENCIES II1-DIVERSIFIED (3)

Pos# Sec-1d Description RATE Maturity YIELD MOO S&P POSITION-SIZE # PRICE $ CARRY-BASIS MARKET-VALUE * $-ABOVE/BELOW

33586 12669EAV COUNTRYWIDE HOME L 8.000 5/25/18 7.005 Aaa AAA  6,843,865.46 102.25353 2  7,318,400.16 6,998,094.02 -320,306.14
33121 36185NVX GMAC MORTGAGE CORP 5.250 3/25/18 4.855 Aaa AAA  4,337,008.37  99.05995 2  4,422,506.42 4,296,238.32 -126,268.10
33296 36228FNZ GSR MORTGAGE LOAN  8.500 4/25/33 7.689 Aaa AAA  2,876,158.22 102.27427 2  3,114,424.34  2,941,569.82 -172,854.52
33295 36228FPS GSR MORTGAGE LOAN  8.500 4/25/33 7.610 Aaa AAA  2,383,275.01 101.03588 2 2,601,492.41 2,407,962.88 -193,529.53
33369 45660NPF RES ASSET SEC TRUS 4.250 5/25/33 4.044 Aaa AAA  16,796,778.74  95.54111 2 16,993,731.57 16,047,828.85 -945,902.72
33349 55265KUH MASTER ASSET SEC T 5.500 4/25/18 5.142 Aaa AAA  1,284,807.91  99.52451 2  1,306,945.55 1,278,698.78 -28,246.77
33350 55265KUH MASTER ASSET SEC T 5.500 4/25/18 5.282 Aaa AAA 321,198.15  99.52451 2 326,582.92 319,670.88 -6,912.04
33462 76111JD2 RESIDENTIAL FDG MT 5.250 12/25/17 5.019 Aaa AAA  5,906,953.53  99.34068 2 6,012,102.48 5,868,007.80 -144,094.68
50814 94982MAA WELLS FARGO MBS 20 5.000 5/25/20 5.012 Aaa AAA  8,135,143.10  97.00000 2 8,125,903.45 7,891,088.81 -234,814.64

5.268 48,885,188.49 50,222,089.30 48,049,160.16 -2,172,929.14

9 ITEMS IN SUBTOTAL FOR: WHOLE LOAN MBS (30/360) 12X 24 D (TYPE 77)
ASSET BCKD (30/360) 12X 2 ( 113)

34222 32051DWU FIRST HORIZON ASSE 5.500 6/25/11 4.752 Aaa AAA  6,062,334.35  99.83342 2  6,227,441.59 6,052,235.71 -175,205.88
35090 576434EP MASTER ALTERNATIVE 8.000 6/25/18 6.556 Aaa AAA 669,637.92  104.97722 2 716,046.09 702,967.27 -13,078.82

4.938 6,731,972.27 6,943,487.68 6,755,202.98 -188,284.70

2 ITEMS IN SUBTOTAL FOR: ASSET BCKD (30/360) 12X 24DY (TYPE 113)
ASSET BACKED COMMERCIAL P ( 135)

56497 04529URK ASPEN FUNDING CORP 5.240 4/19/07 5.311 P-1 A-1+ 25,000,000.00  98.87922 2 24,719,805.55 24,719,805.50 -.05
56625 04529URS ASPEN FUNDING CORP 5.240 4/26/07 5.310 P-1 A-1+ 23,900,000.00  98.77733 2 23,607,782.67 23,607,782.59 -.08
56463 06945MP5 BARTON CAPITAL LLC 5.260 2/05/07 5.279 P-1 A-1+ 46,109,000.00  99.94156 2 46,082,051.85 46,082,052.06 .21
56613 06945MP5 BARTON CAPITAL LLC 5.260 2/05/07 5.268 P-1 A-1+ 25,093,000.00  99.94156 2 25,078,334.53 25,078,334.65 .12
56554 06945MPE BARTON CAPITAL LLC 5.260 2/14/07 5.278 P-1 A-1+ 10,000,000.00  99.81006 2 9,981,005.55 9,981,005.60 .05
56601 06945MQD BARTON CAPITAL LLC 5.260 3/13/07 5.296 P-1 A-1+ 30,000,000.00  99.41556 2 29,824,666.67 29,824,666.80 .13
56460 09151SP7 BISHOPS GATE RESID 5.270 2/07/07 5.290 P-1 A-1  14,330,000.00  99.91217 2 14,317,413.48 14,317,413.53 .05
55900 10487HUJ BRAHMS FUNDING COR 5.300 2/06/07 5.344 P-1 A-1  20,000,000.00  99.92639 2 19,985,277.78 19,985,277.80 .02
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INVESTMENTS OUTSTANDING AS OF 1/31/07 (SETTLEMENT BASIS)

CARRY-BASIS

POOL: STATE AGENCIES II1-DIVERSIFIED (3)

1S BOOK-VALUE AMORTIZED THROUGH 1/31/07

Pos#

41

Sec-1d

10487HWB
10487HWJ
10487HXJ
10487HXK
2284K1RG
2284K1RG
38362WRK
38362WRW
39789MR2
39789MRC
41801BZL
49833MPG
49833MQK
49833MQW
53127UP2
53127WAC
53974UPP
53974UR9
65184UPD
65184URD
65184URW
67983UPL
67983UQF
7528A3P8
7528A3PP
7528A3PS
7528A3PT
8670X3R6
90262DRD
90262DSF
90262DTV
92646LP6
92646LRL

ITEMS

IN SUBTOTAL FOR:

Description

BRAHMS FUNDING COR
BRAHMS FUNDING COR
BRAHMS FUNDING COR
BRAHMS FUNDING COR
CROWN POINT CAPITA
CROWN POINT CAPITA
GOVCO INCORPORATED
GOVCO INCORPORATED
GREYHAWK FUNDING L
GREYHAWK FUNDING L
HARWOOD STREET FDG
KITTY HAWK FUNDING
KITTY HAWK FUNDING
KITTY HAWK FUNDING
LIBERTY STREET FDG
LIBERTY STREET FDG
LOCKHART FUNDING
LOCKHART FUNDING
NEWPORT FUNDING CO
NEWPORT FUNDING
NEWPORT FUNDING
OLD LINE FUNDING L
OLD LINE FUNDING L
RANGER FUNDING CO
RANGER FUNDING CO
RANGER FUNDING CO
RANGER FUNDING CO
SUNBELT FUNDING CO
UBS FINANCE DELAWA
UBS FINANCE DELAWA
UBS FINANCE DELAWA
VICTORY RECEIVABLE
VICTORY RECEIVABLE

ASSET

RATE Maturity YIELD MOO
5.290 2/16/07 5.317 P-1
5.280 2/20/07 5.306 P-1
5.280 3/06/07 5.306 P-1
5.280 3/07/07 5.307 P-1
5.240 4/16/07 5.310 P-1
5.240 4/16/07 5.309 P-1
5.240 4/19/07 5.306 P-1
5.240 4/30/07 5.310 P-1
5.260 4/02/07 5.309 P-1
5.240 4/12/07 5.310 P-1
5.290 2/08/07 5.317 P-1
5.270 2/16/07 5.294 P-1
5.250 3/19/07 5.319 P-1
5.250 3/30/07 5.317 P-1
5.270 2/02/07 5.289 P-1
5.300 2/01/07 5.322 P-1
5.280 2/23/07 5.299 P-1
5.250 4/09/07 5.320 P-1
5.270 2/13/07 5.317 P-1
5.240 4/13/07 5.305 P-1
5.240 4/30/07 5.310 P-1
5.260 2/20/07 5.282 P-1
5.250 3/15/07 5.287 P-1
5.290 2/08/07 5.328 P-1
5.260 2/23/07 5.303 P-1
5.250 2/26/07 5.287 P-1
5.260 2/27/07 5.307 P-1
5.250 4/06/07 5.305 P-1
5.230 4/13/07 5.291 P-1
5.220 5/15/07 5.305 P-1
5.205 6/29/07 5.320 P-1
5.260 2/06/07 5.282 P-1
5.250 4/20/07 5.317 P-1
5.304

BACKED COMMERCIAL

PAPER

28,218,000.00
31,566,000.00
30,000,000.00
25,000,000.00
30,000,000.00
40,000,000.00
+ 15,000,000.00
+ 25,000,000.00
+ 20,190,000.00
+ 25,000,000.00
+ 16,000,000.00
+ 30,000,000.00
+ 20,000,000.00
+ 25,267,000.00
19,736,000.00
35,000,000.00
25,000,000.00
25,000,000.00
+ 10,000,000.00
+ 15,000,000.00
+ 15,000,000.00
+ 50,000,000.00
+ 40,000,000.00
+ 25,000,000.00
+ 24,000,000.00
+ 25,000,000.00
+ 50,000,000.00
50,000,000.00
+ 25,001,000.00
+ 26,475,000.00
+ 50,000,000.00
10,958,000.00
19,277,000.00

1096120000.00

(TYPE 135)

POSITION-SIZE #

PRICE

©

NNNNNNNONNNONNNNNNNNNNNNNNNNNMNDNNNNNNNDNDN

CARRY-BASIS

28,155,802.
31,478,036.
29,854,800.
24,875,333.
29,676,866.
39,569,155.
14,831,883.
24,679,777.
20,013,001.
24,745,277.
15,983,542.
29,934,124.
19,865,833.
25,056,968.
19,733,110.
35,000,000.
24,919,333.
24,755,729.

9,982,433.
14,844,983.
14,807,866.
49,861,194.
39,755,000.
24,974,284.
23,922,853.
24,908,854.
49,810,055.
49,533,333.
24,743,121.
26,079,595.
48,930,083.
10,949,994.
19,057,724.

MARKET-VALUE

28,155,802.73
31,478,035.97
29,854,800.00
24,875,333.25
29,676,866.70
39,569,155.60
14,831,883.30
24,679,777.75
20,013,000.93
24,745,277.75
15,983,542.24
29,934,125.10
19,865,833.40
25,056,968.06
19,733,110.85
35,000,000.00
24,919,333.25
24,755,729.25
9,982,433.30
14,844,983.40
14,807,866.65
49,861,194.50
39,755,000.00
24,974,284.75
23,922,853.44
24,908,854 .25
49,810,055.50
49,532,889.00
24,743,121.69
26,078,459.57
48,930,083.50
10,949,994 .52
19,057,724.12

1088886292.

1088884712.85

* $-ABOVE/BELOW
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WATERMARK INVENTORY

INVESTMENTS OUTSTANDING AS OF 1/31/07 (SETTLEMENT BASIS)
CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 1/31/07

POOL: STATE AGENCIES II1-DIVERSIFIED (3)

Description

RATE Maturity YIELD MOO S&P POSITION-SIZE #

31279 38373VD6 GNMA EXCH,PAC-1 11 4.250 8/20/32 4.247 Aaa AAA 1,103,554.51
55299 38374NSF GNMA PAC(11) 2006- 5.000

2

15176
18138
22582
26735
29487
34683
42352
48510
53419

9

204

ITEMS

ITEMS

ITEMS

TXDEOOO1
TXDEOOO3
TXDEOOO4
TXDEOOOS5
TXDEOOO6
TXDEOOO7
TXDEOOO8
TXDEOOO9
TXDEOO10

MOHAVE
MOHAVE
MOHAVE
MOHAVE
MOHAVE
MOHAVE
MOHAVE
MOHAVE
MOHAVE

IN SUBTOTAL FOR:

COUNTY
COUNTY
COUNTY
COUNTY
COUNTY
COUNTY
COUNTY
COUNTY
COUNTY

IN SUBTOTAL FOR:

IN SUBTOTAL FOR:

3/20/729 5.059 Aaa AAA  17,793,000.00

5.012 18,896,554.51

AGENCY MBS (30/360) 12X 19 DY DL (TYPE 156)

- JC 5.000
- JC 5.000
- JC 5.000
- JC 5.000
- JC 5.000
- JC 5.000
- JC 4.000
- JC 4.000
- JC 5.000

AGENCY DEFERRED PROP. TAX ( 189)

1715708 4.006 NR NR 753.46
1715708 4.173 NR NR 685.76
1715708 4.370 NR NR 686.90
1715708 4.607 NR NR 757.83
1715708 4.798 NR NR 701.92
1/15/08 5.000 NR NR 614.66
1715708 4.000 NR NR 612.66
1715708 4.000 NR NR 605.64
1715708 5.000 NR NR 583.12

4.432 6,001.95

AGENCY DEFERRED PROP. TAXES-VAR (TYPE 189)

5.242 3342292589.98

STATE AGENCIES 11-DIVERSIFIED (FUND 3)

PRICE

95
99

100
100
100
100
100
100
100
100
100

-54989
-14003

-00000
-00000
-00000
-00000
.00000
.00000
-00000
-00000
-00000

$ CARRY-BASIS MARKET-VALUE

2
2

NNNNNNNNN

1,105,845
17,669,543

.43 1,054,445.12
.41 17,639,985.54

18,775,388

753

.84 18,694,430.66

.46 753.46
.76 685.76
-90 686.90
.83 757.83
.92 701.92
.66 614.66
.66 612.66
.64 605.64
.12 583.12
95 6,001.95

3331952156

.93 3326351399.77

* $-ABOVE/BELOW

-51,400.31
-29,557.87

-80,958.18

-5,600,757.16



