STATE
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STAT
TR

E OF ARIZONA
E S U ER*™S OFFICE
INVENTORY

A R

INVESTMENTS OUTSTANDING AS OF 5/31/07 (SETTLEMENT BASIS)

*** CARRY-BASIS

IS BOOK-VALUE AMORTIZED THROUGH 5/31/07 ***

Pos#  Sec-1d Description RATE Maturity YIELD MOO S&P POSITION-SIZE # PRICE $ CARRY-BASIS  MARKET-VALUE * $-ABOVE/BELOW
TRI-PARTY REPO-TSY COLLAT ( 7)
58262 TPMS0271 MIZUHO SECURITIES 5.030 6/01/07 5.030 Aaa AAA  25,000,000.00 100.00000 2 25,000,000.00 25,000,000.00
5.030 25,000, 000.00 25,000,000.00 25,000,000.00
1 ITEM IN SUBTOTAL FOR:  TRI-PARTY REPO-TSY COLLATERAL  (TYPE  7)
AGENCY NOTES-VAR (30/360) ( 8)
51019 3128X4XS FHLMC Float Monthl 4.890 6/28/07 4.890 Aaa AAA  20,000,000.00  99.99000 2 20,000,000.00 19,998,000.00 -2,000.00
" 4.890 20,000, 000.00 20,000,000.00 19,998,000.00 -2,000.00
1 ITEM IN SUBTOTAL FOR:  AGENCY NOTES-VAR (30/360) 12X  (TYPE  8)
U.S. TREASURY NOTES & BON ( 12)
57178 912828ER U S TREASURY NOTE  4.375 12/31/07 5.013 Aaa AAA  10,000,000.00  99.69500 2 9,963,581.12 9,969,500.00 5,918.88
58193 912828FE U S TREASURY NOTE 4.875 5/15/09 4.830 Aaa AAA  30.000.000.00  99.93000 2 30.024.336.70 29.979.000.00 -45.336.70
56650 912828FJ U S TREASURY NOTE 5.125 6/30/08 5.052 Aaa AAA  10.000.000.00 100.07000 2 10.007.162.72 10.007.000.00 1162.72
56656 912828FM U S TREASURY NOTE 5.000 7/31/08 5.046 Aaa AAA  10.000.000.00  99.96875 2 9.994.837.77 9.996.875.00 2,037.23
4.934 60,000,000.00 59,089,918.31 59,952,375.00 -37,543.31
4 ITEMS IN SUBTOTAL FOR: U.S. TREASURY NOTES & BONDS (TYPE  12)
AGENCY STEP UP NOTE (30/3 ( 22)
57487 3128X3ME FHLMC 3.755 6/01/07 5.317 Aaa AAA  50,000,000.00 100.00000 2 50,000,000.00 50,000,000.00
49622 3128X4BS FHLMC Step Cpn 27550 6/15/07 4.550 Aaa AAA  5.800.000.00  99.97100 2  5.800.000.00 5.798.318.00 -1,682.00
5.237 55,800,000.00 55,800,000.00 55,798,318.00 ~1,682.00
2 ITEMS IN SUBTOTAL FOR: AGENCY STEP UP NOTE (30/360) 2X (TYPE  22)
STATE OF ARIZONA
STATE TREASURER®S OFFICE
WATERMARK INVENTORY
INVESTMENTS OUTSTANDING AS OF 5/31/07 (SETTLEMENT BASIS)
%% CARRY-BASIS 1S BOOK-VALUE AMORTIZED THROUGH 5/31/07 ***
Pos#  Sec-1d Description RATE Maturity YIELD MOO S&P POSITION-SIZE # PRICE $ CARRY-BASIS  MARKET-VALUE * $-ABOVE/BELOW



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

46982 3128X3H5 FHLMC 3.250 11/02/07 3.290 Aaa AAA  10,000,000.00 99.19700 2  9,998,410.78 9,919,700.00 -78,710.78
55343 3128X4F4 FHLMC 5.000 2/08/08 5.255 Aaa AAA  24,800,000.00 99.77900 2 24,757,466.19 24,745,192.00 -12,274.19
57920 3128X4N3 FHLMC 4.875 9/05/07 5.314 Aaa AAA  12,000,000.00 99.91700 2 11,985,254.40 11,990,040.00 4,785.60
56889 3128X5D5 FHLMC 5.500 2/13/09 5.500 Aaa AAA  15,000,000.00 99.93900 2 15,000,000.00 14,990,850.00 -9,150.00
56517 31331XMF FFCB 5.300 1/26/09 5.300 Aaa AAA  15,000,000.00 99.90625 2 15,000,000.00 14,985,937.50 -14,062.50
46997 3133X95S FHLB 3.350 11/16/07 3.350 Aaa AAA 4,575,000.00 99.15625 2 4,575,000.00 4,536,398.44 -38,601.56
54733 3133XFSX FHLB 5.500 6/13/08 5.495 Aaa AAA  20,000,000.00 100.00000 2 20,000,000.00 20,000,000.00
54398 3133XFUS FHLB 5.250 6/08/07 5.577 Aaa AAA  20,000,000.00 100.00000 2 19,998,768.95 20,000,000.00 1,231.05
54399 3133XFWQ FHLB 5.250 6/18/07 5.570 Aaa AAA  20,000,000.00 100.00000 2 19,997,080.48 20,000,000.00 2,919.52
54750 3133XFWQ FHLB 5.250 6/18/07 5.366 Aaa AAA  27,245,000.00 100.00000 2 27,243,456.12 27,245,000.00 1,543.88
57940 3133XJZT FHLB 5.125 2/22/08 5.271 Aaa AAA  18,485,000.00 99.84375 2 18,464,763.33 18,456,117.19 -8,646.14
57221 3133XKA7 FHLB 5.500 3/19/09 5.500 Aaa AAA  25,000,000.00 100.00000 2 25,000,000.00 25,000,000.00
58017 3133XKP8 FHLB 4.875 11/19/08 5.023 Aaa AAA  25,000,000.00 99.40625 2 24,948,268.19 24,851,562.50 -96,705.69
57926 3133XKRZ FHLB 5.500 11/09/09 5.500 Aaa AAA  20,000,000.00 99.96875 2 20,000,000.00 19,993,750.00 -6,250.00
57668 3134A4VD FHLMC 4.000 8/17/07 5.287 Aaa AAA  20,008,000.00 99.75000 2 19,953,320.76 19,957,980.00 4,659.24
57979 3134A4VD FHLMC 4.000 8/17/07 5.299 Aaa AAA  15,120,000.00 99.75000 2 15,077,938.98 15,082,200.00 4,261.02
57800 3134A4VF FHLMC 4.375 11/16/07 5.268 Aaa AAA  27,251,000.00 99.59375 2 27,142,071.18 27,140,292.81 -1,778.37
58040 31359M5T FNMA 5.125 9/02/08 5.117 Aaa AAA  15,000,000.00 99.78125 2 15,000,288.68 14,967,187.50 -33,101.18
54996 31359MF3 FNMA 5.000 7/25/08 5.220 Aaa AAA  15,000,000.00 99.65625 2 14,963,604.11 14,948,437.50 -15,166.61
57667 31359MG5 FNMA 4.750 8/03/07 5.298 Aaa AAA  20,000,000.00 99.90625 2 19,979,700.00 19,981,250.00 1,550.00
57676 31359MG5 FNMA 4.750 8/03/07 5.298 Aaa AAA 4,840,000.00 99.90625 2  4,835,087.40 4,835,462.50 375.10
57675 31359MP5 FNMA 5.250 12/03/07 5.285 Aaa AAA  11,700,000.00 99.96875 2 11,697,364.96 11,696,343.75 -1,021.21
57839 31359MP5 FNMA 5.250 12/03/07 5.286 Aaa AAA  30,000,000.00 99.96875 2 29,993,350.23 29,990,625.00 -2,725.23
57922 31359MP5 FNMA 5.250 12/03/07 5.273 Aaa AAA  10,000,000.00 99.96875 2  9,998,443.93 9,996,875.00 -1,568.93
57916 31359MQM FNMA 3.250 1/15/08 5.260 Aaa AAA  10,000,000.00 98.75000 2  9,878,547.86 9,875,000.00 -3,547.86
58023 31359MU4 FNMA 5.500 1/15/08 5.281 Aaa AAA  10,000,000.00 100.09375 2 10,012,453.01 10,009,375.00 -3,078.01
56099 31359MU9 FNMA 5.400 2/01/08 5.166 Aaa AAA  20,000,000.00 100.03125 2 20,029,524.05 20,006,250.00 -23,274.05
55022 31359MX4 FNMA 5.000 9/15/08 5.047 Aaa AAA  10,000,000.00 99.62500 2  9,994,317.92 9,962,500.00 -31,817.92
58007 31359MZR FNMA 4.840 6/22/07 5.296 Aaa AAA  10,000,000.00 99.96875 2  9,996,864.32 9,996,875.00 10.68
58067 3136F3CT FNMA 3.250 3/17/08 5.230 Aaa AAA 2,000,000.00 98.40625 2 1,969,601.95 1,968,125.00 -1,476.95

5.257 488,024 ,000.00 487,490,947.78 487,129,326.69 -361,621.09

30 ITEMS IN SUBTOTAL FOR: AGENCY NOTES (30/360) 2X (TYPE 23)
STATE OF ARIZONA
STATE TREASURER®S OFFICE

WATERMARK INVENTORY

INVESTMENTS OUTSTANDING AS OF 5/31/07 (SETTLEMENT BASIS)
*** CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 5/31/07 ***

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

52740 3133XCZL FHLB Float Ortly  4.525 9/14/07 4.803 Aaa AAA  10,000,000.00  99.96400 2  9,992,200.54 9,996,400.00 4,199.46
" 4.803 10,000, 000.00 9,992,200.54  9,996,400.00 4,199.46
1 ITEM IN SUBTOTAL FOR:  AGENCY NOTES-VAR (30/360) 4X (TYPE  25)

AGENCY NOTE-VAR (30/360) ( 29)



35123 31339XVW FHLB Step Cpn 3.750 6/26/08 3.770 Aaa AAA  25,000,000.00  99.56250 2 24,994,984.09 24,890,625.00 -104,359.09
"3.770 25,000,000.00 24,994,984.09 24,890,625.00 -104,359.09
1 ITEM IN SUBTOTAL FOR:  AGENCY NOTE-VAR (30/360) 2X (TYPE  29)
AGENCY DISCOUNT NOTES C 35
57840 313384HZ FHLB DISCOUNT 5.130 7/11/07 5.183 P-1 A-1+ 11,049,000.00  99.43000 2 10,986,020.70 10,986,020.70
56470 313396GN FHLMC DISCOUNT 5.090 6/06/07 5.197 P-1 A-1+ 25.000.000.00  99.93000 2 24.982.326.39 24.982.500.00 173.61
57192 313396GT FHLMC DISCOUNT 5.145 6/11/07 5.213 P-1 A-1+ 30.000.000.00  99.85708 2 29.957.125.00 29.957.124.90
57341 313396HA FHLMC DISCOUNT 5.130 6/18/07 5.192 P-1 A-1+ 16.000.000.00  99.75775 2 15.961.240.00 15.961.240.00
57575 313396LC FHLMC DISCOUNT 5.091 8/31/07 5.195 P-1 A-1+ 15.000.000.00  98.71311 2 14.806.066.25 14.806.966.20
57187 313396LN FHLMC DISCOUNT 5.070 9/10/07 5.203 P-1 A-1+ 25.000.000.00  98.57758 2 24.644.395.83 24.644.395.75
57237 313588GV FNMA DISCOUNT 5.135 6/13/07 5.203 P-1 A-1+ 43.050.000.00  99.82883 2 42.976.312.75 42.976.312.61
57795 313588JP ENMA DISCOUNT 5.125 7/25/07 5.192 P-1 A-1+ 30.000.000.00  99.23125 2 29.769.375.00 29.769.375.00
57094 313538JW ENMA DISCOUNT 5.120 8/01/07 5.183 P-1 A-1+ 20.000.000.00  99.13244 2 19.826.488.89 19.826.488.80
58024 313588KD FNMA DISCOUNT 5.120 8/08/07 5.186 P-1 A-1+ 27.625.000.00  99.03289 2 27.357.835.56 27.357.835.59
58037 313588KD FNMA DISCOUNT 5.120 8/08/07 5.186 P-1 A-1+ 15.000.000.00  99.03289 2 14.854.933.33 14.854.933.35
57891 313588NJ FNMA DISCOUNT 5.060 10/24/07 5.188 P-1 A-1+ 10.000.000.00  97.96195 2 9.796.194.45 9.796.194.50
5.196 267,724,000.00 265,919,214.15 265,919,387.40 173.61
12 ITEMS IN SUBTOTAL FOR: AGENCY DISCOUNT NOTES (TYPE  35)
STATE OF ARIZONA
STATE TREASURER®"S OFFICE
WATERMARK INVENTORY
INVESTMENTS OUTSTANDING AS OF 5/31/07 (SETTLEMENT BASIS)
%% CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 5/31/07 ***
#H%k | GIP (B) ***
Pos#  Sec-1d Description RATE Maturity YIELD MOO S&P POSITION-SIZE # PRICE $ CARRY-BASIS  MARKET-VALUE * $-ABOVE/BELOW
CORPORATE NOTES-VAR (ACT/ ( 52)
35864 00878833 MERIDIAN FUNDING C 5.675 6/09/08 5.792 Aaa AAA  4,166,667.11 100.00000 2  4,159,827.57 4,166,667.11 6,839.54
56926 026660ZD AVERICAN HONDA FIN 5.320 2/20/08 5.289 Aa3 A+  40.000.000.00  99.97300 2 40.000.000.00 39.989.200.00 -10.800.00
44723 172967CL CITIGROUP INC Floa 5.408 6/04/07 5.347 Aal AA  10.000.000.00 100.00000 2 10.000.000.00 10.000.000.00
46950 172967CR CITIGROUP INC Floa 5.416 11/01/07 5.356 Aal AA  10.000.000.00 100.05100 2 10.000.000.00 10.005.100.00 5,100.00
47135 22237LPN COUNTRYWIDE HOME L 5.610 11/16/07 5.547 A3 A 10.000.000.00 100.07000 2 10.000.000.00 10.007.000.00 7.000.00
52733 24422EPZ JOHN DEERE CAPITAL 5.406 4/15/08 5.393 A2 A 20.000.000.00 100.04900 2 20.000.000.00 20.009.800.00 9.800.00
57071 24422EQE JOHN DEERE CAP Flo 5.400 9701709 5.391 A2 A 25.000.000.00 100.03000 2 25.000.000.00 25.007.500.00 7.500.00
57189 36962G2H GENERAL ELECTRIC C 5.370 3/12/10 5.358 Aaa AAA  35.000.000.00 100.03300 2 35.000.000.00 35.011.550.00 11.550.00
57545 36962G2M GENERAL ELECTRIC C 5.470 4/10/12 5.468 Aaa AAA  10.000.000.00 100.00800 2 10.000.000.00 10.000.800.00 800.00
24991 36962GJ5 GENERAL ELECTRIC C 5.490 6/22/07 5.371 Aaa AAA  10.000.000.00 100.00400 2 10.000.000.00 10.000.400.00 400.00
48455 36962GP4 GENERAL ELEC CAP C 5.388 3/04/08 5.363 Aaa AAA  15.000.000.00 100.08300 2 15.000.000.00 15.012.450.00 12,450.00
55469 36962GP4 GENERAL ELECTRIC C 5.388 3/04/08 5.315 Aaa AAA  14.950.000.00 100.08300 2 14.956.508.73 14.962.408.50 5.899.77
45267 38141EJP GOLDMAN SACHS GROU 5.474 7/02/07 5.414 Aa3 AA-  10.000.000.00 100.00800 2 10.000.000.00 10.000.800.00 80000
49846 459200EU IBM CORP Float Ort 5.350 6/28/07 5.234 Al A+  20.000.000.00 100.00100 2 20.000.000.00 20.000.200.00 200.00
57955 46623ECW JPM Float Qrtly 5.306 5/07/10 5.385 Aa2 AA-  50.000.000.00  99.98300 2 50.000.000.00 49.991.500.00 -8,500.00
56009 52517P04 LEHMAN BROTHERS HO 5.400 12/23/08 5.385 A1 A+  25.000.000.00 100.06000 2 25.000.000.00 25.015.000.00 15.000.00
57990 59018YC9 MERRILL LYNCH Floa 5.406 5/08/09 5.390 Aa3 AA-  50.000.000.00  99.99000 2 50.000.000.00 49.995.000.00 ~5.000.00
48463 617446YC MORGAN STANLEY Flo 5.484 1/18/08 5.433 Aa3 A+  10.000.000.00 100.07400 2 10.001.832.98 10.007.400.00 5.567.02
5.373 369,116,667.11 369,118,169.28 369,182,775.61 64,606.33
18 ITEMS IN SUBTOTAL FOR: CORPORATE NOTES-VAR (ACT/360)4X (TYPE  52)

COMMERCIAL PAPER

C 53



57651 0075N3UB ADVANTAGE ASSET 5.270 7/11/07 5.337 P-1 A-1  30,000,000.00 99.41444 2 29,824,333.34 29,824,333.20
57973 0454E3TE ASSET ONE SECURITI 5.270 6/14/07 5.299 NR A-1  30,000,000.00 99.80969 2 29,942,908.33 29,942,908.20
57749 04821UTN ATLANTIC ASSET FUN 5.250 6/22/07 5.296 P-1 A-1  25,222,000.00 99.69375 2 25,144,757.63 25,144,757.62
57746 5705X5UP MARKET STREET FUND 5.230 7/23/07 5.300 P-1 A-1  60,705,000.00 99.24456 2 60,246,407.45 60,246,407.72
57886 64072MT1 NEPTUNE FUNDING CO 5.280 6/01/07 5.303 NR A-1  60,000,000.00 100.00000 2 60,000,000.00 60,000,000.00
57948 64072MVF NEPTUNE FUNDING CO 5.260 8/15/07 5.340 NR A-1  40,000,000.00 98.90417 2 39,561,666.68 39,561,666.80
58235 64072MVW NEPTUNE FUNDING CO 5.280 8/30/07 5.352 NR A-1 7,466,000.00 98.68000 2  7,367,448.80 7,367,448.80
57808 70050FXC PARK GRANADA LLC 5.260 6/27/07 5.308 P-1 A-1+ 18,167,000.00 99.62011 2 18,097,985.59 18,097,985.57
56767 9026X1T6 UBS AMERICAS INC 5.220 6/06/07 5.312 P-1 A-1+ 30,000,000.00 99.92750 2 29,978,250.00 29,978,250.00

5.312 301,560,000.00 300,163,757.82 300,163,757.91

9 ITEMS IN SUBTOTAL FOR: COMMERCIAL PAPER (TYPE  53)
STATE OF ARIZONA
STATE TREASURER®"S OFFICE
WATERMARK INVENTORY
INVESTMENTS OUTSTANDING AS OF 5/31/07 (SETTLEMENT BASIS)
*** CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 5/31/07 ***
*x%k | GIP (5) ***

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

55889 36962GT6 GENERAL ELECTRIC C 5.360 12/12/08 5.312 Aaa AAA  30,000,000.00 100.08500 2 30,017,628.49
57530 637432DD NATIONAL RURAL UTI

2

55443
56737
58145
46914
48503
48583

6

57741
57416
57691
57735
57943
57946
57680
57527
57739
57982

ITEMS

ITEMS

02666QYR
026660ZA
24422EQG
59018YUN
049746JP
949746JP

04529UT7
10487HE7
10487HJ7
10487HK9
10487HN8
10487HP2
2338F1T7
2338F1U9
2338F1UR
2338F1V8

IN SUBTOTAL FOR:

IN SUBTOTAL FOR:

AMERICAN HONDA FIN
AMERICAN HONDA FIN
JOHN DEERE CAP Flo
MERRILL LYNCH & CO
WELLS FARGO COMPAN
WELLS FARGO COMPAN

ASPEN FUNDING CORP
BRAHMS FUNDING COR
BRAHMS FUNDING COR
BRAHMS FUNDING COR
BRAHMS FUNDING COR
BRAHMS FUNDING COR
DAIMLERCHRYS REV A
DAIMLERCHRYS REV A
DAIMLERCHRYS REV A
DAIMLERCHRYS REV A

5.310 6/01/11 5.296 Al A+ 27,000,000.00 100.00200 2 27,000,000.00

5.304 57,000,000.00 57,017,628.49

CORPORATE MTN-VAR (ACT/360) 12X (TYPE 57)

CORPORATE MTN-VAR (ACT/36 ( 58)

30,025,500.
27,000,540.

57,026,040.

24,997,000.
39,999,600.
34,994,750.
15,009,000.
8,005,200.
6,654,322.

129,659,872.

24,265,708.
15,000,000.
30,844,535,
29,912,000.
25,112,191.
21,329,479.

6,430,368.
27,140,194.
59,326,900.
19,802,422.

5.325 10/30/07 5.295 Aa3 A+  25,000,000.00  99.98800 2 25,000,000.00
5.346 8/05/08 5.325 Aa3 A+  40,000,000.00  99.99900 2 40,000,000.00
5.360 12/12/08 5.339 A2 A 35,000,000.00  99.98500 2 35,000,000.00
5.485 10/19/07 5.456 Aa3 AA- 15,000,000.00 100.06000 2 14,999,905.25
5.380 3/10/08 5.355 Aal AA+  8,000,000.00 100.06500 2  8,000,000.00
5.380 3/10/08 5.351 Aal AA+ 6,650,000.00 100.06500 2  6,650,255.21

5.341 129,650,000.00 129,650,160.46

CORPORATE MTN-VAR (ACT/360) 4X (TYPE 58)
ASSET BACKED COMMERCIAL P ( 135)

5.260 6/07/07 5.295 P-1 A-1+ 24,287,000.00  99.91233 2 24,265,708.40
5.270 6/01/07 5.320 P-1 A-1 15,000,000.00 100.00000 2 15,000,000.00
5.280 6/15/07 5.325 P-1 A-1  30,908,000.00  99.79467 2 30,844,535.57
5.280 6/21/07 5.326 P-1 A-1 30,000,000.00  99.70667 2 29,912,000.00
5.280 6/08/07 5.307 P-1 A-1 25,138,000.00  99.89733 2 25,112,191.66
5.280 6/05/07 5.305 P-1 A-1 21,342,000.00  99.94133 2 21,329,479.36
5.250 6/07/07 5.289 P-1 A-1+ 6,436,000.00  99.91250 2  6,430,368.50
5.235 7/09/07 5.308 P-1 A-1+ 27,291,000.00  99.44742 2 27,140,194.48
5.230 7/25/07 5.302 P-1 A-1+ 59,796,000.00  99.21550 2 59,326,900.38
5.230 8/08/07 5.302 P-1 A-1+ 20,000,000.00  99.01211 2 19,802,422.23



58105 2338G1VE DAIMLERCHRYS REV A 5.240 8/14/07 5.308 P-1 A-1+

2,907,000.00 98.92289 2 2,875,688.38 2,875,688.38

ST

AT
STATE TR

E OF AR12ZO
EASURER?®™S
WATERMARK INVENTORY
INVESTMENTS OUTSTANDING AS OF 5/31/07 (SETTLEMENT BASIS)
*** CARRY-BASIS 1S BOOK-VALUE AMORTIZED THROUGH 5/31/07 ***

Pos#

Sec-1d

Description

RATE Maturity

* $-ABOVE/BELOW

45

28100MUW
3686M1UB
3686M1UR
39789MT4
39789MT5
39789MUR
41801B4G
41801B6V
49833MTF
53974UT5
53974UT5
6191F04U
6191F05C
6191FO5E
6191F06R
65184UUS
6706X3UG
7528A3TK
7528A3TS
82124MTF
82124MTV
8670X3TD
8670X3VG
8670X3VH
8670X3VH
90262DTR
90262DU6
90262DUC
90262DUC
90262DUG
90262DV1
90262DV2
90262DVM
92646LT5

ITEMS

IN SUBTOTAL FOR:

EDISON ASSET
GEMINI SEC CORP
GEMINI SEC CORP
GREYHAWK FUNDING L
GREYHAWK FUNDING L
GREYHAWK FUNDING L
HARWOOD FDG |
HARWOOD FDG 1
KITTY HAWK FUNDING
LOCKHART FUNDING
LOCKHART FUNDING
MITTEN GMAC MORTGA
MITTEN GMAC MORTGA
MITTEN GMAC MORTGA
MITTEN GMAC MORTGA
NEWPORT FUNDING
NYALA FUNDING LLC
RANGER FUNDING CO
RANGER FUNDING CO
SHEFFIELD RECEIVAB
SHEFFIELD RECEIVAB
SUNBELT FUNDING CO
SUNBELT FUNDING CO
SUNBELT FUNDING CO
SUNBELT FUNDING CO
UBS FINANCE DELAWA
UBS FINANCE DELAWA
UBS FINANCE DELAWA
UBS FINANCE DELAWA
UBS FINANCE DELAWA
UBS FINANCE DELAWA
UBS FINANCE DELAWA
UBS FINANCE DELAWA
VICTORY RECEIVABLE

.240
.245
.270
.255
.260
.260
.250
.250
.250
.240
.240
.245
.225
.230
.225
.225
.255

gooaouoooooaoaaaaoauoooooaaaaaaoaoooaaaaaada

ASSET BACKED

YIELD MOO S&P POSITION-SIZE # PRICE $ CARRY-BASIS MARKET-VALUE
7/30/07 5.299 P-1 A-1+ 8,390,000.00 99.14286 2  8,318,086.05 8,318,086.04
7/11/07 5.299 P-1 A-1+ 6,335,000.00 99.41833 2  6,298,151.42 6,298,151.40
7/25/07 5.300 P-1 A-1+ 30,000,000.00 99.21550 2 29,764,650.00 29,764,650.00
6/04/07 5.310 P-1 A-1+ 20,000,000.00 99.95638 2 19,991,275.00 19,991,275.00
6/05/07 5.291 P-1 A-1+ 24,900,000.00 99.94150 2 24,885,433.50 24,885,433.50
7/25/07 5.304 P-1 A-1+ 45,000,000.00 99.21475 2 44,646,637.50 44,646,637.50
6/04/07 5.403 P-1 A-1+ 10,000,000.00 99.95500 2  9,995,500.00 9,995,500.00
6/01/07 5.361 P-1 A-1+ 10,000,000.00 100.00000 2 10,000,000.00 10,000,000.00
6/15/07 5.296 P-1 A-1+ 10,306,000.00 99.79583 2 10,284,958.58 10,284,958.55
6/05/07 5.301 P-1 A-1  20,750,000.00 99.94144 2 20,737,872.78 20,737,849.63
6/05/07 5.311 P-1 A-1 6,370,000.00 99.94144 2 6,366,270.01 6,366,269.98
6/06/07 5.335 P-1 A-1+ 25,000,000.00 99.92611 2 24,981,527.78 24,981,527.75
6/07/07 5.343 P-1 A-1+ 50,000,000.00 99.91117 2 49,955,583.41 49,955,583.50
6/08/07 5.364 P-1 A-1+ 20,000,000.00 99.89597 2 19,979,194.44 19,979,194.40
6/14/07 5.361 P-1 A-1+ 30,000,000.00 99.80681 2 29,942,041.65 29,942,041.80
7/26/07 5.299 P-1 A-1+ 25,000,000.00 99.20097 2 24,800,243.06 24,800,243.00
7/16/07 5.331 P-1 A-1+ 20,000,000.00 99.34250 2 19,868,500.00 19,868,500.00
6/19/07 5.284 P-1 A-1+ 50,000,000.00 99.73800 2 49,869,000.00 49,869,000.00
6/26/07 5.293 P-1 A-1+ 40,000,000.00 99.63576 2 39,854,305.56 39,854,305.60
6/15/07 5.294 P-1 A-1+ 30,000,000.00 99.79506 2 29,938,516.66 29,938,516.80
6/29/07 5.304 P-1 A-1+ 20,000,000.00 99.59128 2 19,918,255.56 19,918,255.60
6/13/07 5.314 P-1 A-1 2,561,000.00 99.82467 2  2,556,509.71 2,556,509.72
8/16/07 5.330 P-1 A-1 8,911,000.00 98.88956 2  8,812,048.30 8,812,048.34
8/17/07 5.318 P-1 A-1  20,000,000.00 98.87708 2 19,775,416.67 19,775,416.60
8/17/07 5.317 P-1 A-1 6,788,000.00 98.87708 2 6,711,776.42 6,711,776.39
6/25/07 5.302 P-1 A-1+ 2,700,000.00 99.65000 2  2,690,550.00 2,690,550.00
7/06/07 5.300 P-1 A-1+ 9,690,000.00 99.49056 2  9,640,634.83 9,640,634.88
7/12/07 5.305 P-1 A-1+ 2,755,000.00 99.40265 2  2,738,558.77 2,738,543.09
7/12/07 5.304 P-1 A-1+ 11,200,000.00 99.40265 2 11,133,097.11 11,133,097.14
7/16/07 5.300 P-1 A-1+ 15,000,000.00 99.34688 2 14,902,031.25 14,902,031.25
8/01/07 5.300 P-1 A-1+ 40,000,000.00 99.11381 2 39,645,522.22 39,645,522.40
8/02/07 5.303 P-1 A-1+ 7,000,000.00 99.10014 2  6,937,009.72 6,937,009.73
8/21/07 5.298 P-1 A-1+ 30,000,000.00 98.82438 2 29,647,312.50 29,647,312.50
6/05/07 5.293 P-1 A-1  21,316,000.00 99.94161 2 21,303,553.82 21,303,553.80

5.311 943,077,000.00 938,929,513.24 938,929,474.88
COMMERCIAL PAPER (TYPE 135)

STATE OF ARIZONA
STATE TREASURER®S OFFICE

WATERMARK INVENTORY

INVESTMENTS OUTSTANDING AS OF 5/31/07 (SETTLEMENT BASIS)
*** CARRY-BASIS 1S BOOK-VALUE AMORTIZED THROUGH 5/31/07 ***
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