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INVESTMENTS OUTSTANDING AS OF 2/29/08 (SETTLEMENT BASIS)

*** CARRY-BASIS

IS BOOK-VALUE AMORTIZED THROUGH 2/29/08 ***

Pos# Sec-1d

60306 3128X1CD FHLMC
60103 3133XN3J FHLB

2 ITEMS

59838
61127
58017
58040
54996
55022
58067

3128X1JB
3133XBJQ
3133XKP8
31359M5T
31359MF3
31359MX4
3136F3CT

FHLMC
FHLB
FHLB
FNMA
FNMA
FNMA
FNMA

7 ITEMS

60215 3133XNEU FHLB

1 ITEM IN SUBTOTAL FOR:

59303 3128X5Y6 FHLMC FLOATING QRT 4.670

Description

IN SUBTOTAL FOR:

IN SUBTOTAL FOR:

RATE Maturity YIELD MOO S&P POSITION-SIZE # PRICE
AGENCY MTN (30/360) 2X  ( 21)
3.500 5/21/08 4.330 Aaa AAA  25,000,000.00  100.15100
27350 5/19/08 4.350 Aaa AAA  9.000.000.00  100.31250
4.335 34,000,000.00
AGENCY MTN (30/360) 2X (TYPE  21)
AGENCY NOTES (30/360) 2X ( 23)
2.850 6/03/08 4.729 Aaa AAA  4,500,000.00 100.01500
47125 4/18/08 2.935 Aaa AAA  6.000.000.00 100.15625
47875 11/19/08 5.023 Aaa AAA  25.000.000.00  101.68750
5.125 9/02/08 5.117 Aaa AAA  15.000.000.00  101.25000
5.000 7/25/08 5.220 Aaa AAA  15.000.000.00  100.87500
5.000 9/15/08 5.047 Aaa AAA  10.000.000.00  101.46875
3.250 3/17/08 5.230 Aaa AAA  2.000.000.00  100.03125
4.909 77.,500,000.00
AGENCY NOTES (30/360) 2X (TYPE  23)
AGENCY NOTES (30/360) @ M ( 28)
4.450 3/26/08 4.450 Aaa AAA  41,000,000.00  100.06250
" 4.450 41,000,000.00
AGENCY NOTES (30/360) @ MATURITY (TYPE  28)
AGENCY NOTE-VAR (ACT/360) ( 30)
9/30/08 4.700 Aaa AAA  10,000,000.00  100.11100
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24,954 ,583.
9,000,000.

MARKET-VALUE

25,037,750.
9,028,125.

33,954,583.

4,478,813.
6,009,174.
24,974 ,663.
15,000,116.
14,987,348.
9,997,616.
1,998,322.

34,065,875.

4,500,675.
6,009,375.
25,421,875.
15,187,500.
15,131,250.
10,146,875.
2,000,625.

77,446,056.

41,000,000.

78,398,175.

41,025,625.

41,000,000.

9,996,731.

INVESTMENTS OUTSTANDING AS OF 2/29/08 (SETTLEMENT BASIS)

*** CARRY-BASIS

IS BOOK-VALUE AMORTIZED THROUGH 2/29/08 ***

19

41,025,625.

10,011,100.

00

* $-ABOVE/BELOW

111,291.

14,368.81

Description

RATE Maturity YIELD MOO S&P POSITION-SIZE #

PRICE

$ CARRY-BASIS

MARKET-VALUE

* $-ABOVE/BELOW



59322 3128X5Y6 FHLMC FLOATING QRT 4.670 9/30/08 4.699 Aaa AAA  10,000,000.00 100.11100 2 9,996,778.38 10,011,100.00 14,321.62
59471 31331X3P FFCB FLOATING QRTL 4.290 3/17/09 4.280 Aaa AAA  25,000,000.00 99.98900 2 25,000,000.00 24,997,250.00 -2,750.00
59298 3133XK7D FHLB FLOATING QRTL 4.841 9/17/08 4.862 Aaa AAA  20,000,000.00 100.08100 2 19,995,099.75 20,016,200.00 21,100.25
60140 3133XL6T FHLB FLOATING QRTL 4.831 12/15/08 4.704 Aaa AAA  20,000,000.00 100.06100 2 20,017,413.73 20,012,200.00 -5,213.73
59314 3133XLMS FHLB FLOATING QRTL 4.476 1/05/09 4.520 Aaa AAA  20,000,000.00 100.14000 2 19,988,859.96 20,028,000.00 39,140.04
59416 3133XLMS FHLB FLOATING QRTL 4.476 1/05/09 4.525 Aaa AAA  15,000,000.00 100.14000 2 14,992,377.05 15,021,000.00 28,622.95
59113 3133XLX9 FHLB FLOATING QRTL 2.976 2/11/09 2.976 Aaa AAA  20,000,000.00 100.00400 2 20,000,000.00 20,000,800.00 800.00
59658 3133XLX9 FHLB FLOATING QRTL 2.976 2/11/09 2.913 Aaa AAA  29,000,000.00 100.00400 2 29,017,005.07 29,001,160.00 -15,845.07
59960 3133XMW3 FHLB FLOATING QRTL 2.890 5/13/09 2.890 Aaa AAA  20,000,000.00 99.95400 2 20,000,000.00 19,990,800.00 -9,200.00
60141 3133XNCD FHLB FLOATING QRTL 2.860 5/20/09 2.860 Aaa AAA  20,000,000.00 99.94100 2 20,000,000.00 19,988,200.00 -11,800.00
60146 3133XNDG FHLB FLOATING QRTL 2.890 11/20/09 2.890 Aaa AAA  15,000,000.00 99.90100 2 15,000,000.00 14,985,150.00 -14,850.00
60481 3133XNFK FHLB FLOATING QRTL 2.850 11/26/08 2.824 Aaa AAA  25,000,000.00 99.95313 2 25,004,796.06 24,988,282.50 -16,513.56
60609 3133XNKR FHLB FLOATING QRTL 4.896 12/04/08 4.835 Aaa AAA  20,000,000.00 99.94410 2 20,006,472.84 19,988,820.00 -17,652.84
60498 3133XNUM FHLB FLOATIMG QRTL 4.674 12/24/08 4.661 Aaa AAA  25,000,000.00 99.93300 2 25,000,000.00 24,983,250.00 -16,750.00
60610 3133XNW4 FHLB FLOATING QRTL 4.511 7/07/09 4.493 Aaa AAA  25,000,000.00 100.03300 2 25,000,000.00 25,008,250.00 8,250.00
61298 3133XPAX FHLB FLOATING QRTL 3.161 1/23/09 3.158 Aaa AAA  15,000,000.00 99.93120 2 14,998,959.52 14,989,680.00 -9,279.52
61299 3133XPJH FHLB FLOATING QRTL 2.955 8/05/09 2.985 Aaa AAA  15,000,000.00 99.93200 2 14,993,565.98 14,989,800.00 -3,765.98

3.843 349,000,000.00 349,008,059.53 349,011,042.50 2,982.97

18 ITEMS IN SUBTOTAL FOR: AGENCY NOTE-VAR (ACT/360) 4X (TYPE  30)
AGENCY DISCOUNT NOTES ( 35)
61333 313312TX FFCB DISCOUNT 2.520 3/05/08 2.521 P-1 A-1+ 50,000,000.00 99.97200 2 49,986,000.00 49,986,000.00
61282 313384TW FHLB DISCOUNT 2.700 3/04/08 2.701 P-1 A-1+ 50,000,000.00 99.97750 2 49,988,750.00 49,988,750.00
61285 313384TW FHLB DISCOUNT 2.700 3/04/08 2.701 P-1 A-1+ 50,000,000.00 99.97750 2 49,988,750.00 49,988,750.00
61067 313384TX FHLB DISCOUNT 2.715 3/05/08 2.721 P-1 A-1+ 50,000,000.00 99.96944 2 49,984,916.67 49,984,722.00 -194.67
61306 313384TX FHLB DISCOUNT 2.550 3/05/08 2.551 P-1 A-1+ 18,933,000.00 99.96944 2 18,927,635.65 18,927,214.83 -420.82
61281 313384TY FHLB DISCOUNT 2.700 3/06/08 2.702 P-1 A-1+ 25,000,000.00 99.96667 2 24,990,625.00 24,991,666.75 1,041.75
61331 313384TY FHLB DISCOUNT 2.550 3/06/08 2.551 P-1 A-1+ 50,000,000.00 99.96667 2 49,982,291.66 49,983,333.50 1,041.84
61069 313384TZ FHLB DISCOUNT 2.700 3/07/08 2.706 P-1 A-1+ 19,246,000.00 99.95517 2 19,237,339.30 19,237,371.44 32.14
61328 313384UC FHLB DISCOUNT 2.780 3/10/08 2.782 P-1 A-1+ 10,000,000.00 99.93050 2 9,993,050.00 9,993,050.00
61144 313384UD FHLB DISCOUNT 2.740 3/11/08 2.746 P-1 A-1+ 32,759,000.00 99.92500 2 32,734,066.76 32,734,430.75 363.99
61145 313384UD FHLB DISCOUNT 2.740 3/11/08 2.746 P-1 A-1+ 50,000,000.00 99.92500 2 49,961,944.44 49,962,500.00 555.56
61305 313384UD FHLB DISCOUNT 2.700 3/11/08 2.703 P-1 A-1+ 50,000,000.00 99.92500 2 49,962,500.00 49,962,500.00
61246 313384UE FHLB DISCOUNT 2.875 3/12/08 2.879 P-1 A-1+ 50,000,000.00 99.91215 2 49,956,076.39 49,956,076.50
STATE OF ARIZONA
STATE TREASURER®"S OFFICE
WATERMARK INVENTORY
INVESTMENTS OUTSTANDING AS OF 2/29/08 (SETTLEMENT BASIS)
*** CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 2/29/08 ***
*x%k | GIP (5) ***

Pos#  Sec-Id Description RATE Maturity YIELD MOO S&P POSITION-SIZE # PRICE $ CARRY-BASIS MARKET-VALUE * $-ABOVE/BELOW
61200 313384UG FHLB DISCOUNT 2.820 3/14/08 2.825 P-1 A-1+ 25,000,000.00 99.90431 2 24,974,541.67 24,976,076.50 1,534.83
61286 313384UG FHLB DISCOUNT 2.750 3/14/08 2.754 P-1 A-1+ 40,000,000.00 99.90431 2 39,960,277.78 39,961,722.40 1,444.62
61253 313384UM FHLB DISCOUNT 2.850 3/19/08 2.856 P-1 A-1+ 50,000,000.00 99.86500 2 49,928,750.00 49,932,500.00 3,750.00
61262 313384UM FHLB DISCOUNT 2.880 3/19/08 2.885 P-1 A-1+ 50,000,000.00 99.86500 2 49,928,000.00 49,932,500.00 4,500.00
61329 313384UM FHLB DISCOUNT 2.700 3/19/08 2.704 P-1 A-1+ 21,050,000.00 99.86500 2 21,021,582.50 21,021,582.50
61330 313384UM FHLB DISCOUNT 2.700 3/19/08 2.704 P-1 A-1+ 50,000,000.00 99.86500 2 49,932,500.00 49,932,500.00
60494 313384US FHLB DISCOUNT 4.260 3/24/08 4.308 P-1 A-1+ 10,000,000.00 99.81600 2  9,972,783.33  9,981,600.00 8,816.67
60495 313384US FHLB DISCOUNT 4.250 3/24/08 4.298 P-1 A-1+ 50,000,000.00 99.81600 2 49,864,236.11 49,908,000.00 43,763.89
61252 313384US FHLB DISCOUNT 2.881 3/24/08 2.888 P-1 A-1+ 50,000,000.00 99.81600 2 49,907,968.05 49,908,000.00 31.95
61303 313384UU FHLB DISCOUNT 2.885 3/26/08 2.891 P-1 A-1+ 25,000,000.00 99.79965 2 24,949,913.20 24,949,913.25
61332 313384VH FHLB DISCOUNT 2.710 4/08/08 2.718 P-1 A-1+ 32,830,000.00 99.71394 2 32,736,087.96 32,736,087.82
61048 313384WA FHLB DISCOUNT 2.680 4/25/08 2.696 P-1 A-1+ 10,000,000.00 99.59056 2  9,959,055.55 9,959,055.60
60882 313384WP FHLB DISCOUNT 2.650 5/08/08 2.671 P-1 A-1+ 8,251,000.00 99.49944 2  8,209,699.16  8,209,699.12
61247 313384WX FHLB DISCOUNT 2.710 5/16/08 2.727 P-1 A-1+ 16,000,000.00 99.42789 2 15,908,462.23 15,908,462.24
61245 313384XE FHLB DISCOUNT 2.711 5/23/08 2.730 P-1 A-1+ 25,000,000.00 99.37496 2 24,843,740.96 24,843,741.00



60496 313384YJ FHLB DISCOUNT 4.125 6/20/08 4.213 P-1 A-1+ 48,279,000.00 99.26000 2 47,664,951.47
61325 313396TW FHLMC DISCOUNT 2.670 3/04/08 2.671 P-1 A-1+ 50,000,000.00 99.97775 2 49,988,875.00
61326 313396TW FHLMC DISCOUNT 2.670 3/04/08 2.671 P-1 A-1+ 39,451,000.00 99.97775 2 39,442,222.16
60416 313396UC FHLMC DISCOUNT 4.100 3/10/08 4.142 P-1 A-1+ 45,000,000.00 99.89750 2 44,953,875.00
60630 313396UE FHLMC DISCOUNT 4.070 3/12/08 4.102 P-1 A-1+ 50,000,000.00 99.87564 2 49,937,819.44
60578 313396UK FHLMC DISCOUNT 4.120 3/17/08 4.157 P-1 A-1+ 30,000,000.00 99.81689 2 29,945,066.67
61327 313396UU FHLMC DISCOUNT 2.750 3/26/08 2.756 P-1 A-1+ 50,000,000.00 99.80903 2 49,904,513.89
61117 313396VD FHLMC DISCOUNT 2.690 4/04/08 2.701 P-1 A-1+ 25,000,000.00 99.74594 2 24,936,486.11
60861 313396VW FHLMC DISCOUNT 2.900 4/21/08 2.921 P-1 A-1+ 25,000,000.00 99.58917 2 24,897,291.67
61050 313396WD FHLMC DISCOUNT 2.680 4/28/08 2.697 P-1 A-1+ 50,000,000.00 99.56822 2 49,784,111.11
58314 313396WF FHLMC DISCOUNT 5.030 4/30/08 5.274 P-1 A-1+ 40,000,000.00 99.16167 2 39,664,666.67
61033 313396WL FHLMC DISCOUNT 2.690 5/05/08 2.708 P-1 A-1+ 10,000,000.00 99.51431 2 9,951,430.56
61283 313396XJ FHLMC DISCOUNT 2.710 5/27/08 2.729 P-1 A-1+ 50,000,000.00 99.34508 2 49,672,541.67
60375 313588VA FNMA DISCOUNT 4.110 4/01/08 4.166 P-1 A-1+ 75,000,000.00 99.64608 2 74,734,562.50
61047 313588VB FNMA DISCOUNT 2.700 4/02/08 2.712 P-1 A-1+ 33,000,000.00 99.76000 2 32,920,800.00
60987 313588VW FNMA DISCOUNT 2.850 4/21/08 2.869 P-1 A-1+ 5,000,000.00 99.59625 2  4,979,812.50
60875 313588VY FNMA DISCOUNT 2.810 4/23/08 2.830 P-1 A-1+ 25,000,000.00 99.58631 2 24,896,576.39
61280 313588XC FNMA DISCOUNT 2.720 5/21/08 2.738 P-1 A-1+ 25,000,000.00 99.38800 2 24,847,000.00
60311 313588YQ FNMA DISCOUNT 3.990 6/26/08 4.085 P-1 A-1+ 25,000,000.00 99.22000 2 24,675,812.50

3.083 1669799000.00 1665589959.68

47 ITEMS IN SUBTOTAL FOR: AGENCY DISCOUNT NOTES (TYPE  35)
STATE OF ARIZONA
STATE TREASURER®™S OFFICE

WATERMARK INVENTORY
INVESTMENTS OUTSTANDING AS OF 2/29/08 (SETTLEMENT BASIS)
*** CARRY-BASIS 1S BOOK-VALUE AMORTIZED THROUGH 2/29/08 ***

47,921,735.
49,988,875.
39,442,222.
44 ,953,875.
49,937,819.
29,945,066.
49,904,514.
24,936,486.
24,897,291.
49,784,111.
39,664,666.
9,951,430.
49,672,541.
74,734,562.
32,920,800.
4,979,812.
24,896,576.
24,847,000.
24,805,000.

1666042192.

256,783.93

129,187.50

452,233.18

Pos#  Sec-1d Description RATE Maturity YIELD MOO S&P POSITION-SIZE # PRICE $ CARRY-BASIS

59959 00206RAA AT&T FLOATING QRTL 3.155 5/15/08 3.135 A2 A 12,500,000.00 99.99600 2 12,500,520.29
59563 00206RAC AT&T FLOATING QRTL 3.195 2/05/10 3.423 A2 A 18,500,000.00 98.97700 2 18,412,129.49
59888 00206RAC AT&T FLOATING QRTL 3.195 2/05/10 3.437 A2 A 3,970,000.00 98.97700 2  3,949,975.03
35864 00878833 MERIDIAN FUNDING C 5.378 6/09/08 5.464 Aaa AAA 1,666,667.17 99.00000 2 1,665,935.67
59950 02666QZB AMERICAN HONDA FIN 3.146 2/09/10 3.326 Aa3 A+ 10,000,000.00 99.82700 2  9,962,147.59
58426 02666QZU AMERICAN HONDA FIN 5.143 6/12/09 5.133 Aa3 A+ 20,000,000.00 99.91900 2 20,000,000.00
59691 06050TJS BANK OF AMERICA FL 3.331 7/25/08 3.415 Aaa AA+ 1,400,000.00 99.97900 2 1,399,429.58
59301 079860AM BELLSOUTH CORP FLO 3.165 8/15/08 3.263 A2 A 8,500,000.00 99.48200 2  8,496,230.71
60335 079860AM BELLSOUTH CORP FLO 3.165 8/15/08 3.418 A2 A 5,575,000.00 99.48200 2 5,568,622.11
60779 079860AM BELLSOUTH CORP FLO 3.165 8/15/08 3.130 A2 A 10,000,000.00 99.48200 2 10,001,606.98
59122 172967EG CITIGROUP INC FLOA 3.220 8/13/10 3.247 Aa3 AA 15,000,000.00 98.08600 2 14,989,710.77
59849 1730TOEK CITIGROUP FUNDING  4.144 10/22/09 4.137 Aa3 AA- 25,000,000.00 99.09200 2 25,000,000.00
52733 24422EPZ JOHN DEERE CAPITAL 4.308 4/15/08 4.283 A2 A 20,000,000.00 100.09300 2 20,000,000.00
57071 24422EQE JOHN DEERE CAP Flo 5.164 9/01/09 5.155 A2 A 25,000,000.00 99.42800 2 25,000,000.00
59606 24422EQK JOHN DEERE CAP Flo 5.038 9/25/08 5.023 A2 A 5,000,000.00 100.06500 2  5,000,000.00
59812 24422EQL JOHN DEERE CAP Flo 4.345 10/16/09 4.338 A2 A 10,000,000.00 99.84600 2 10,000,000.00
60024 25468PCD WALT DISNEY CO FLO 5.246 9/10/09 5.320 A2 A 8,100,000.00 99.71200 2  8,089,155.17
60116 25468PCD WALT DISNEY CO FLO 5.246 9/10/09 5.320 A2 A 2,000,000.00 99.71200 2 1,997,327.65
60147 25468PCD WALT DISNEY CO FLO 5.246 9/10/09 5.330 A2 A 5,500,000.00 99.71200 2  5,491,757.01
58832 25468PCF WALT DISNEY CO. 4.125 7/16/10 4.268 A2 A 15,000,000.00 99.47500 2 14,945,815.55
57189 36962G2H GENERAL ELECTRIC C 5.163 3/12/10 5.156 Aaa AAA  35,000,000.00 99.43300 2 35,000,000.00
57545 36962G2M GENERAL ELECTRIC C 4.625 4/10/12 4.622 Aaa AAA  10,000,000.00 97.11300 2 10,000,000.00
59887 36962GY8 GENERAL ELECTRIC C 3.274 10/26/09 3.416 Aaa AAA  21,500,000.00 99.67700 2 21,442,264.70
60149 38141EKJ GOLDMAN SACHS GROU 3.186 11/10/08 3.476 Aa3 AA- 10,000,000.00 99.71700 2  9,973,592.63
59040 38141EKV GOLDMAN SACHS GROU 4.964 12/23/09 5.182 Aa3 AA- 800,000.00 98.58800 2 797 ,258.58
59737 38141EKV GOLDMAN SACHS GROU 4.964 12/23/09 5.248 Aa3 AA- 4,000,000.00 98.58800 2  3,977,721.98

MARKET-VALUE

12,499,500.
18,310,745.
3,929,386.
1,650,000.
9,982,700.
19,983,800.
1,399,706.
8,455,970.
5,546,121.
9,948,200.
14,712,900.
24,773,000.
20,018,600.
24,857,000.
5,003,250.
9,984,600.
8,076,672.
1,994,240.
5,484,160.
14,921,250.
34,801,550.
9,711,300.
21,430,555.
9,971,700.
788,704.
3,943,520.

* $-ABOVE/BELOW

-1,020.29
-101,384.49
-20,588.13
-15,935.17
20,552.41
-16,200.00
276.42
-40,260.71
-22,500.61
-53,406.98
-276,810.77
-227,000.00
18,600.00
143,000.00
3,250.00
-15,400.00
-12,483.17
-3,087.65
-7,597.01
-24,565.55
-198,450.00
-288,700.00
-11,709.70
-1,892.63
-8,554.58
-34,201.98



59697 38141ELD GOLDMAN SACHS GROU 4.880 3/30/09 5.221 Aa3 AA-  1,800,000.00  99.23800 2  1,792,153.25 1,786,284.00 -5,869.25
58618 38141ELE GOLDMAN SACHS GROU 4.943 6/28/10 4.937 Aa3 AA-  10,000,000.00  97.01800 2 10,000,000.00 9,701,800.00 -298,200.00
60200 428236AK HEWLETT PACKARD FL 5.234 3/01/12 5.516 A2 A 20,000,000.00  98.18900 2 19,786,483.67 19,637,800.00 -148,683.67
57955 46623ECW JPM FLOAT QRTLY 3.202 5/07/10 3.202 Aa2 AA- 50,000,000.00  98.54900 2 50,000,000.00 49,274,500.00 -725,500.00
58504 52517P2K LEHMAN BROTHERS HO 3.233 5/25/10 3.233 Al A+ 5,650,000.00  94.60000 2  5,649,956.96 5,344,900.00 -305,056.96
59038 52517PK8 LEHMAN BROTHERS HO 3.170 8/21/09 3.423 Al A+ 8,800,000.00  97.06000 2  8,763,009.74  8,541,280.00 -221,729.74
56009 52517PQ4 LEHMAN BROTHERS HO 4.934 12/23/08 4.922 Al A+  25,000,000.00  98.48600 2 25,000,000.00 24,621,500.00 -378,500.00
57990 59018YC9 MERRILL LYNCH FLOA 3.178 5/08/09 3.178 AL A+  50,000,000.00  98.01700 2 50,000,000.00 49,008,500.-00 -991,500.00
58812 59018YE7 MERRILL LYNCH FLOA 5.371 6/05/12 5.487 Al A+  14,750,000.00  92.24800 2 14,683,520.20 13,606,580.00 -1,076,940.20
STATE OF ARIZONA
STATE TREASURER®™S OFFICE
WATERMARK INVENTORY
INVESTMENTS OUTSTANDING AS OF 2/29/08 (SETTLEMENT BASIS)
**% CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 2/29/08 ***

Pos#  Sec-ld Description RATE Maturity YIELD MOO S& POSITION-SIZE # PRICE $ CARRY-BASIS  MARKET-VALUE * $-ABOVE/BELOW
58823 59018YE7 MERRILL LYNCH Floa 5.371 6/05/12 5.434 Al A+  15,000,000.00  92.24800 2 14,960,444.02 13,837,200.00 -1,123,244.02
58267 617446YT MORGAN STANLEY FLO 4.201 1/18/11 4.110 Aa3 AA-  10,000,000.00  95.91800 2 10,025,525.10 9,591,800.00 -433,725.10
59451 617446ZA MORGAN STANLEY FLO 3.206 2/09/09 3.474 Aa3 AA-  15,000,000.00  99.29800 2 14,953,595.49 14,894,700.00 -58,895.49
60968 63866EAU NATIONWIDE LIFE FL 4.964 9/23/08 4.666 Aa3 AA-  15,000,000.00  100.09100 2 15,022,720.59 15,013,650.00 -9,070.59
60216 88319QJ9 TEXTRON FINANCIAL ~ 5.231 6/05/09 5.642 A3  A- 6,325,000.00  99.76900 2  6,292,910.22  6,310,389.25 17,479.03
61288 89233PS8 TOYOTA MOTOR CREDI 3.110 2/26/10 3.110 Aaa AAA  20,000,000.00  99.47100 2 20,000,000.00 19,894,200.00 -105,800.00
60148 949746JD WELLS FARGO & CO F 5.091 9/15/09 5.231 Aal AA+  7.500,000.00  99.67900 2  7,481,502.64  7.475,925.00 -5,577.64
59315 949746NF WELLS FARGO & CO F 4.944 3/23/10 5.276 Aal AA+  4,325,000.00  99.31250 2  4,308,599.30  4,295,265.62 -13,333.68
60977 949746NZ WELLS FARGO & CO F 3.674 1/29/10 3.668 Aal AA+  10,000,000.00  100.18750 2 10,000,000.00 10,018,750.00 18,750.00
59831 94974BEK WELLS FARGO & CO F 3.290 8/20/10 3.270 Aal AA+ 15.000,000.00  99.33300 2 15,007,950.35 14.899,950-00 -108,000.35
59721 94974BEL WELLS FARGO & CO F 5.054 9/23/09 5.056 Aal AA+ 10,000,000.00 100.14700 2  9,998,382.17 10,014,700.00 16,317.83

4.153 618,161,667.17 617,387,955.19 609,948,804.77  -7,439,150.42

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

61302 4662J0ET JP MORGAN CHASE CP 2.940 5/07/08 3.808 P-1 A-1+ 25,000,000.00  99.29650 2 24,824,125.00 24,824,125.00
60049 90262CC7 UBS FINANCE (DE)  4.635 3/07/08 4.708 P-1 A-1+ 20,000,000.00  99.92275 2 19,984,550.00 19,984,550.00
60048 90262CD7 UBS FINANCE (DE)  4.600 4/07/08 4.691 P-1 A-1+ 20.000,000.00  99.52722 2 19,905,444.44 19.905,444_40
60760 90262CEC UBS FINANCE (DE)  4.120 5/12/08 4.179 P-1 A-1+ 15,000,000.00  99.17600 2 14,876,400.00 14,876,400.00

4.324 80,000,000.00 79,590,519.44 79,590,519.40

4 ITEMS IN SUBTOTAL FOR: COMMERCIAL PAPER (TYPE  53)
CORPORATE MTN-VAR (ACT/36 ( 57)
59885 02580EBS AMERICAN EXPRESS F 3.180 4/26/10 3.564 Aa3 A+ 2,500,000.00  98.91800 2  2,479,596.71  2,472,950.00 -6,646.71
59904 02580ECJ AMERICAN EXPRESS B 3.450 10/26/09 3.456 Aa3 A+  10,000,000.00  99.53000 2 10,000,000.00 9,953,000.00 -47,000.00
61157 02581FXW AMERICAN EXPR CENT 3.203 5/08/09 3.960 Aa3 A+  10,000,000.00  99.70900 2  9,913,172.92  9.970,900-00 57,727.08
59886 0258MOBX AMERICAN EXPRESS C 3.324 12/02/10 3.611 Aa3 A+ 5,000,000.00  94.51100 2  4,961,731.16 4,725,550.00 -236,181.16
60139 0258MOCH AMERICAN EXPRESS C 3.241 4/06/09 3.801 Aa3 A+ 5,400,000.00  98.21875 2  5,365,757.47 5,303,812.50 -61,944.97
58821 0258MOCN AMERICAN EXPRESS C 3.279 6/16/11 3.263 Aa3 A+ 2,800,000.00  95.65625 2  2,801,675.73  2,678,375.00 -123,300.73
58822 0258MOCN AMERICAN EXPRESS C 3.279 6/16/11 3.264 Aa3 A+  12,500,000.00  95.65625 2 12,507,102.73 11,957,031.25 -550,071.48
STATE OF ARIZONA
STATE TREASURER™S OFFICE

WATERMARK
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INVESTMENTS OUTSTANDING AS OF 2/29/08 (SETTLEMENT BASIS)

*** CARRY-BASIS

1S BOOK-VALUE AMORTIZED

THROUGH 2/29/08 ***

Pos#  Sec-1d Description RATE Maturity YIELD MOO S&P POSITION-SIZE # PRICE $ CARRY-BASIS  MARKET-VALUE * $-ABOVE/BELOW
50692 06050TJR BANK OF AMERICA FL 3.135 7/25/08 3.252 Aaa AA+  13,500,000.00  99.95500 2 13,493.582.79 13,493,925.00 342.21
50693 06050TKD BANK OF AMERICA FL 3.110 12/18/08 3.226 Aaa AA+ 10.000.000.00  99.89800 2 9.991.573.15 9.989.800.00 -1,773.15
55889 36962GT6 GENERAL ELECTRIC C 3.194 12/12/08 3.168 Aaa AAA  30.000.000.00  99.90100 2 30.009.003.12 29.970.300.00 -38.703.12
50593 459200CN IBM CORP FLOATING  3.223 9/08/08 3.279 Al A+  10.000.000.00 100.01200 2 9.997.400.43 10.001.200.00 3.799.57
60649 637432DZ NATIONAL RURAL UTI 3.274 1/01/09 3.282 A1 A+  27.000.000.00 100.01200 2 27.000.000.00 27.003.240.00 3.240.00
60217 949746JN WELLS FARGO & CO F 4.461 3/10/08 4.482 Aal AA+  20.000.000.00  99.99900 2 19.999.485.96 19.999.800.00 314.04
61243 949746JN WEC Float 3.215 3/10/08 3.050 Aal AA+ 24.260.000.00  99.99900 2 24.260.982.53 24.259.757.40 -1,225.13
3.431 182,960,000.00 182,781,064.70 181,779,641.15 -1,001,423.55
14 ITEMS IN SUBTOTAL FOR: CORPORATE MTN-VAR (ACT/360) 12X (TYPE 57)
CORPORATE MTN-VAR (ACT/36 ( 58)
56737 02666Q0ZA AMERICAN HONDA FIN 3.085 8/05/08 3.085 Aa3 A+  40,000,000.00  99.97100 2 40,000,000.00 39,988,400.00 -11,600.00
50202 060505DG BANK OF AMERICA FL 3.240 8/13/10 3.240 Aal AA  10.000.000.00 100.01300 2 10.000.000.00 10.001.300.00 1.300.00
60338 06406HBF BANK OF NEW YORK C 5.501 12/07/09 5.491 Aa2 A+  13.000.000.00  99.94500 2 13.000.000.00 12.992.850.00 -7.150.00
60206 14912L3M CATERPILLAR FINL S 3.200 11726708 3.200 A2 A 15.000.000.00  99.85400 2 15.000.000.00 14.978.100.00 -21.900.00
58145 24422EQG JOHN DEERE CAP Flo 5.133 12/12/08 5.118 A2 A 35.000.000.00  99.86600 2 35.000.000.00 34.953.100.00 -46.900.00
58098 438516AU HONEYWELL INTERNAT 3.204 7/27/09 3.288 A2 A 7.500.000.00  99.54600 2  7.500.000.00  7.465.950.00 ~34.050.00
59188 44924EAA 1BM FLOATING QRTLY 3.120 2/13/09 3.120 AL A+  15.000.000.00  99.98300 2 15.000.000.00 14.997.450.00 Z2.550.00
50160 78387GAR AT&T INC FLOATING 3.278 11714708 3.210 A2 A 10,000.000.00  99.88400 2 10.006.196.51  9.988.400.00 -17.796.51
50095 87612EAQ TARGET CORP FLOTIN 3.287 8/07/09 3.287 A2 A+  20.000.000.00  99.69400 2 20.000.000.00 19.938.800.00 -61.200.00
48503 949746JP WELLS FARGO COMPAN 5.186 3710708 5.157 Aal AA+  8.000.000.00 100.02700 2  8.000.000.00 8.002.160.00 2.160.00
3.832 173,500,000.00 173,506,196.51 173,306,510.00 -199,686.51
10 ITEMS IN SUBTOTAL FOR: CORPORATE MTN-VAR (ACT/360) 4X (TYPE  58)
CERTIFICATES OF DEPOSIT ( 62)
60863 48123PQV J.P.MORGAN CHASE C 3.250 4/22/08 3.250 P-1 A-1+ 20,000,000.00 100.00000 2 20,000,000.00 20,000,000.00
3.250 20,000, 000.00 20,000,000.00 20,000,000.00
1 ITEM IN SUBTOTAL FOR:  CERTIFICATES OF DEPOSIT (TYPE  62)
STATE O ARIZONA
STATE TREAS ER*S OFFICE
WATERMARK INVENTORY
INVESTMENTS OUTSTANDING AS OF 2/29/08 (SETTLEMENT BASIS)
%% CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 2/29/08 ***
Pos#  Sec-1d Description RATE Maturity YIELD MOO S&P POSITION-SIZE # PRICE $ CARRY-BASIS  MARKET-VALUE * $-ABOVE/BELOW
CERTIFICATES OF DEP. (30/ ( 84)
50058 86787ALB SUNTRUST BANK CD  4.415 6/15/09 4.734 Aa2 AA-  5,000,000.00 100.38270 2 4,980,254.85 5,019,135.00 38,880.15
4.734 5,000,000.00 4,980,254.85 5,019,135.00 38,880.15
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