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INVESTMENTS OUTSTANDING AS OF 5/31/08 (SETTLEMENT BASIS)

*** CARRY-BASIS

IS BOOK-VALUE AMORTIZED THROUGH 5/31/08 ***

Pos# Sec-1d

1 ITEM IN SUBTOTAL FOR:

61553 3128X4DA FHLMC
61890 3133XQV2 FHLB
61620 3136F7DZ FNMA

3 ITEMS

59838
61480
61482
61481
58040
54996
55022

3128X1JB
3133XCUR
3133XCUR
3133XPNX
31359M5T
31359MF3
31359MX4

FHLMC
FHLB
FHLB
FHLB
FNMA
FNMA
FNMA

7 1TEMS

61583 3133XPK2 FHLB

1 ITEM IN SUBTOTAL FOR:

Description

IN SUBTOTAL FOR:

IN SUBTOTAL FOR:

RATE Maturity YIELD MOO S&P POSITION-SIZE #

U.S. TREASURY BILLS

AGENCY MTN (30/360)

4.250 6/23/08 1.940 Aaa
2.270 10/30/08 2.410 Aaa
4.350 7/28/08 2.180 Aaa

AGENCY MTN (30/360) 2X

AGENCY NOTES
6/03/08 4.
9/10/10 2
9/10/710 2
3712710 2
9/02/08 5.

5
5

-850
-500
.500
.625
.125
.000
.000

7/25/08
9/15/08

QUANDBAN

AGENCY NOTES (30/360)

AGENCY NOTES

25,000,000.00

(TYPE  11)

AAA  20,000,000.00
AAA  20,000,000.00
AAA  15,000,000.00

55,000, 000.00
(TYPE  21)

(30/360) 2X ( 23)

AAA  4,500,000.00
AAA  8,400,000.00
AAA  3,000,000.00
AAA  9,340,000.00
AAA  5,000,000.00
AAA  15,000,000.00
AAA  10,000,000.00

55,240,000.00
(TYPE  23)

(30/360) @ M ( 28)

30,000,000.00
28)

PRICE

99.

100.
.66600
100.

100.
102.
102.
.12500
100.
100.
100.

100.

98500

10600
28125

00100
46875
46875

68750

37500
81250

03125

NN N

NNNNNNN

CARRY-BASIS

MARKET-VALUE

24,996,250.

20,027,280.
19,988,613.
15,049,986.

24,996,250.

20,021,200.
19,933,200.
15,042,187.

55,065,879.

4,499,549.
8,756,053.
3,131,203.
9,366,784.
5,000,019.
14,995,320.
9,998,723.

54,996,587.

4,500,045.
8,607,375.
3,074,062.
9,258,275.
5,034,375.
15,056,250.
10,081,250.

55,747,654.

30,024,319.

55,611,632.

30,009,375.

30,024,319.

30,009,375.

$-ABOVE/BELOW

-6,080.
-55,413.
-7,799.

-69,292.

495.
-148,678.
-57,140.
-108,509.
34,355.
60,929.
82,526.

-136,022.



WATERMARK INVENTORY

INVESTMENTS OUTSTANDING AS OF 5/31/08 (SETTLEMENT BASIS)
*** CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 5/31/08 ***

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

59303 3128X5Y6 FHLMC FLOATING QRT 2.536 9/30/08 2.555 Aaa AAA  10,000,000.00 100.00600 2  9,998,143.07 10,000,600.00 2,456.93
59322 3128X5Y6 FHLMC FLOATING QRT 2.536 9/30/08 2.555 Aaa AAA  10,000,000.00 100.00600 2  9,998,169.88 10,000,600.00 2,430.12
59471 31331X3P FFCB FLOATING QRTL 2.040 3/17/09 2.027 Aaa AAA  25,000,000.00 100.01400 2 25,000,000.00 25,003,500.00 3,500.00
59298 3133XK7D FHLB FLOATING QRTL 2.650 9/17/08 2.661 Aaa AAA  20,000,000.00 100.01100 2 19,997,353.86 20,002,200.00 4,846.14
60140 3133XL6T FHLB FLOATING QRTL 2.640 12/15/08 2.509 Aaa AAA  20,000,000.00 100.00700 2 20,011,870.25 20,001,400.00 -10,470.25
59314 3133XLMS FHLB FLOATING QRTL 2.558 1/05/09 2.601 Aaa AAA  20,000,000.00 100.00100 2 19,992,166.04 20,000,200.00 8,033.96
59416 3133XLMS FHLB FLOATING QRTL 2.558 1/05/09 2.609 Aaa AAA  15,000,000.00 100.00100 2 14,994,639.34 15,000,150.00 5,510.66
59113 3133XLX9 FHLB FLOATING QRTL 2.596 2/11/09 2.567 Aaa AAA  20,000,000.00 100.02900 2 20,000,000.00 20,005,800.00 5,800.00
59658 3133XLX9 FHLB FLOATING QRTL 2.596 2/11/09 2.514 Aaa AAA  29,000,000.00 100.02900 2 29,012,496.52 29,008,410.00 -4,086.52
61494 3133XMS3 FHLB FLOATING QRTL 2.683 5/01/09 2.702 Aaa AAA  10,000,000.00 99.99320 2  9,996,539.28 9,999,320.00 2,780.72
59960 3133XMW3 FHLB FLOATING QRTL 2.505 5/13/09 2.491 Aaa AAA  20,000,000.00 99.97300 2 20,000,000.00 19,994,600.00 -5,400.00
60141 3133XNCD FHLB FLOATING QRTL 2.485 5/20/09 2.471 Aaa AAA  20,000,000.00 99.94300 2 20,000,000.00 19,988,600.00 -11,400.00
60146 3133XNDG FHLB FLOATING QRTL 2.515 11/20/09 2.506 Aaa AAA  15,000,000.00 99.92900 2 15,000,000.00 14,989,350.00 -10,650.00
60481 3133XNFK FHLB FLOATING QRTL 2.408 11/26/08 2.355 Aaa AAA  25,000,000.00 99.96300 2 25,003,161.84 24,990,750.00 -12,411.84
60609 3133XNKR FHLB FLOATING QRTL 2.823 12/04/08 2.759 Aaa AAA  20,000,000.00 99.96750 2 20,004,330.75 19,993,500.00 -10,830.75
60498 3133XNUM FHLB FLOATIMG QRTL 2.389 12/24/08 2.371 Aaa AAA  25,000,000.00 99.97200 2 25,000,000.00 24,993,000.00 -7,000.00
60610 3133XNW4 FHLB FLOATING QRTL 2.558 7/07/09 2.552 Aaa AAA  25,000,000.00 99.97800 2 25,000,000.00 24,994,500.00 -5,500.00
61298 3133XPAX FHLB FLOATING QRTL 2.750 1/23/09 2.748 Aaa AAA  15,000,000.00 100.02800 2 14,999,251.36 15,004,200.00 4,948.64
61299 3133XPJH FHLB FLOATING QRTL 2.710 8/05/09 2.728 Aaa AAA  15,000,000.00 100.01800 2 14,994,699.94 15,002,700.00 8,000.06

2.517 359,000,000.00 359,002,822.13 358,973,380.00 -29,442.13

19 ITEMS IN SUBTOTAL FOR: AGENCY NOTE-VAR (ACT/360) 4X (TYPE  30)
AGENCY DISCOUNT NOTES ( 35
62218 313384C2 FHLB DISCOUNT 2.135 8/15/08 2.147 P-1 A-1+ 30,000,000.00 99.55417 2 29,866,562.50 29,866,251.00 -311.50
62077 313384N5 FHLB DISCOUNT 2.090 11/06/08 2.113 P-1 A-1+ 25,000,000.00 99.02000 2 24,770,680.55 24,755,000.00 -15,680.55
62277 313384XQ FHLB DISCOUNT 1.900 6/02/08 1.901 P-1 A-1+ 43,441,000.00 99.99472 2 43,438,707.28 43,438,706.32
62306 313384XS FHLB DISCOUNT 2.080 6/04/08 2.081 P-1 A-1+ 50,000,000.00 99.98267 2 49,991,333.33 49,991,335.00 1.67
62186 313384XU FHLB DISCOUNT 2.035 6/06/08 2.024 P-1 A-1+ 130,000,000.00 99.97076 2 129,963,500.01 129,961,988.00 -1,512.01
62303 313384XY FHLB DISCOUNT 2.070 6/10/08 2.072 P-1 A-1+ 50,000,000.00 99.94825 2 49,974,125.00 49,974,125.00
62305 313384XZ FHLB DISCOUNT 2.070 6/11/08 2.072 P-1 A-1+ 50,000,000.00 99.94250 2 49,971,250.00 49,971,250.00
62304 313384YA FHLB DISCOUNT 2.070 6/12/08 2.072 P-1 A-1+ 50,000,000.00 99.93675 2 49,968,375.00 49,968,375.00
STATE OF ARIZONA
STATE TREASURER®"S OFFICE
WATERMARK INVENTORY
INVESTMENTS OUTSTANDING AS OF 5/31/08 (SETTLEMENT BASIS)
*** CARRY-BASIS 1S BOOK-VALUE AMORTIZED THROUGH 5/31/08 ***
*x% | GIP (5) ***

Pos#  Sec-Id Description RATE Maturity YIELD MOO S&P POSITION-SIZE # PRICE $ CARRY-BASIS MARKET-VALUE * $-ABOVE/BELOW
62316 313384YB FHLB DISCOUNT 2.090 6/13/08 2.092 P-1 A-1+ 50,000,000.00 99.93033 2 49,965,166.67 49,965,165.00 -1.67
61562 313384YG FHLB DISCOUNT 1.740 6/18/08 1.916 P-1 A-1+ 100,000,000.00 99.90343 2 99,909,805.56 99,903,430.00 -6,375.56
61859 313384YG FHLB DISCOUNT 2.045 6/18/08 2.052 P-1 A-1+ 30,000,000.00 99.90343 2 29,971,029.17 29,971,029.00
62299 313384YJ FHLB DISCOUNT 2.100 6/20/08 2.103 P-1 A-1+ 50,000,000.00 99.88917 2 49,944,583.33 49,944,585.00 1.67
61642 313384YP FHLB DISCOUNT 2.080 6/25/08 2.085 P-1 A-1+ 122,000,000.00 99.86067 2 121,830,826.66 121,830,017.40 -809.26
62271 313384ZF FHLB DISCOUNT 2.090 7/11/08 2.096 P-1 A-1+ 50,000,000.00 99.76778 2 49,883,888.89 49,883,890.00 1.11



62319 313384ZT FHLB DISCOUNT 2.170 7/23/08 2.177 P-1 A-1+ 50,000,000.00 99
62320 3133847V FHLB DISCOUNT 2.170 7/25/08 2.178 P-1 A-1+ 50.000.000.00 99
61854 313396D8 FHLMC DISCOUNT 2.070 8/29/08 2.086 P-1 A-1+ 50.000.000.00 99
61940 313396F4 FHLMC DISCOUNT 2.110 9/10/08 2.127 P-1 A-1+ 35.000.000.00 99
61488 313396XX FHLMC DISCOUNT 2.240 6/09/08 2.253 P-1 A-1+ 30.000.000.00 99
61529 31353888 FNMA DISCOUNT 2.060 8/13/08 2.078 P-1 A-1+ 35.000.000.00 99
62263 313588C5 FNM DISCOUNT 2120 8/18/08 2.131 P-1 A-1+ 15.000.000.00 99
62260 31358863 FNM DISCOUNT 2.150 9/17/08 2.166 P-1 A-1+ 25.000.000.00 99
62205 31358838 FNM DISCOUNT 2.130 10/08/08 2.149 P-1 A-1+ 25.000.000.00 99
61925 313588R3 FNMA DISCOUNT 2.090 11/28/08 2.117 P-1 A-1+ 50.000.000.00 98
61694 313588XZ ENMA DISCOUNT 2.110 6/11/08 2.119 P-1 A-1+ 35.213.000.00 99
61661 313588YP FNMA DISCOUNT 2.050 6/25/08 2.061 P-1 A-1+ 50.000.000.00 99
61437 313588YR ENMA DISCOUNT 2.340 6/27/08 2.357 P-1 A-1+ 36.297.000.00 99
61489 313588YR ENMA DISCOUNT 2.190 6/27/08 2.204 P-1 A-1+ 5.000.000.00 99
62259 313588ZT FNM DISCOUNT 2.100 7/23/08 2.108 P-1 A-1+ 25.000.000.00 99

2.086 134695100000

20 ITEMS IN SUBTOTAL FOR: AGENCY DISCOUNT NOTES (TYPE  35)
CORPORATE NOTES (30/360) ( 50)

61938 931142BU WAL-MART STORES 3.375 10/01/08 2.447 Aa2 AA 5,575,000.00  100.
61090 94974BAT WELLS FARGO & CO  3.120 8/15/08 2.853 Aal AA+ 700.000.00  99.

2492 6,275,000.00

2 ITEMS IN SUBTOTAL FOR: CORPORATE NOTES (30/360) 2X (TYPE  50)
CORPORATE NOTES-VAR (ACT/ ( 52)

50563 00206RAC AT&T FLOATING QRTL 2.884 2/05/10 3.098 A2 A 18,500,000.00  99.
STATE OF ARI1ZON
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WATERMARK

.68656
.67450
.48825
-39000
.95022
.58228
.54067
.35000
.21000
-89000
.94139
.86333
.84183
.84183
.69667

12300
79800

18900

INVENTORY
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2

2

49,843,277.
49,837,250.
49,744,125.
34,792,809.
29,985,066.
34,853,797.
14,931,100.
24,838,750.
24,809,187.
49,477,500.
35,192,361.
49,931,666.
36,235,658.

4,992,091.
24,924,166.

49,843,280.
49,837,250.
49,744 ,125.
34,786,500.
29,985,066.
34,853,798.
14,931,100.
24,837,500.
24,802,500.
49,445,000.
35,192,361.
49,931,665.
36,239,589.
4,992,091.
24,924,167.

1343838642.

5,591,894.
700,353.

1343771140.

5,581,857.
698,586.

6,292,247.

18,423,580.

INVESTMENTS OUTSTANDING AS OF 5/31/08 (SETTLEMENT BASIS)

*** CARRY-BASIS

IS BOOK-VALUE AMORTIZED THROUGH 5/31/08 ***

04

6,280,443.

18,349,965.

00

-73,615.

.22

04

Pos#  Sec-1Id Description RATE Maturity YIELD MOO S&P POSITION-SIZE #
59888 00206RAC AT&T FLOATING QRTL 2.884 2/05/10 3.112 A2 A 3,970,000.00
35864 00878833 MERIDIAN FUNDING C 3.170 6/09/08 3.209 Aaa AAA 833,333.85
59950 02666QzZB AMERICAN HONDA FIN 2.784 2/09/10 2.953 Aa3 A+ 10,000,000.00
58426 02666QZU AMERICAN HONDA FIN 2.911 6/12/09 2.898 Aa3 A+ 20,000,000.00
59691 06050TJS BANK OF AMERICA FL 2.920 7/25/08 2.989 Aaa AA+ 1,400,000.00
59301 079860AM BELLSOUTH CORP FLO 2.776 8/15/08 2.812 A2 A 8,500,000.00
60335 079860AM BELLSOUTH CORP FLO 2.776 8/15/08 2.964 A2 A 5,575,000.00
60779 079860AM BELLSOUTH CORP FLO 2.776 8/15/08 2.680 A2 A 10,000,000.00
59122 172967EG CITIGROUP INC FLOA 2.835 8/13/10 2.855 Aa3 AA 15,000,000.00
62270 191219BQ CCE FLOAT 08/03/09 2.884 8/03/09 2.902 A3 A 10,000,000.00
57071 24422EQE JOHN DEERE CAP Flo 3.116 9/01/09 3.104 A2 A 25,000,000.00
59606 24422EQK JOHN DEERE CAP Flo 2.779 9/25/08 2.758 A2 A 5,000,000.00
59812 24422EQL JOHN DEERE CAP Flo 2.999 10/16/09 2.993 A2 A 10,000,000.00
60024 25468PCD WALT DISNEY CO FLO 3.090 9/10/09 3.157 A2 A 8,100,000.00
60116 25468PCD WALT DISNEY CO FLO 3.090 9/10/09 3.157 A2 A 2,000,000.00
60147 25468PCD WALT DISNEY CO FLO 3.090 9/10/09 3.167 A2 A 5,500,000.00
58832 25468PCF WALT DISNEY CO. 2.779 7/16/10 2.918 A2 A 15,000,000.00
57189 36962G2H GENERAL ELECTRIC C 2.931 3/12/10 2.923 Aaa AAA  21,370,000.00

PRICE

CARRY-BASIS

3,952,584.
833,304.
9,967,052.
20,000,000.
1,399,789.
8,498,307.
5,572,135.
10,000,721.
14,990,768.
9,996,376.
25,000,000.
5,000,000.
10,000,000.
8,090,943.
1,997,768.
5,493,116.
14,951,565.
21,370,000.

MARKET-VALUE

3,937,803.
832,750.
9,990,700.
19,986,800.
1,399,678.
8,492,945,
5,570,372.
9,991,700.
14,655,000.
10,011,700.
24,882,250.
4,999,250.
9,980,700.
8,087,607.
1,996,940.
5,491,585.
14,859,000.
21,256,739.

$-ABOVE/BELOW

~92.565.
~113.261.



57545 36962G2M GENERAL ELECTRIC C 2.830 4/10/12 2.828 Aaa AAA  10,000,000.00  97.08300 2 10,000,000.00 9,708,300.00 -291,700.00
50887 36962GY8 GENERAL ELECTRIC C 2.937 10/26/09 3.075 Aaa AAA  21.500.000.00  99.77300 2 21.451.058.82 21.451.195.00 136.18
60149 38141EKJ GOLDMAN SACHS GROU 2.806 11/10/08 3.039 Aa3 AA-  10.000.000.00  99.80500 2 9.983.157.51 9.980.500.00 -2,657.51
50040 38141EKV GOLDMAN SACHS GROU 2.679 12/23/09 2.893 Aa3 AA- 800.000.00  98.67600 2 797.639.56 789.408.00 -8.231.56
50737 38141EKV GOLDMAN SACHS GROU 2.679 12/23/09 2.948 Aa3 AA-  4,000.000.00  98.67600 2 3,980.818.02 3,947.040.00 -33.778.02
50697 38141ELD GOLDMAN SACHS GROU 2.746 3/30/09 3.069 Aa3 AA-  1.800.000.00  99.44600 2 1.793.985.49 1.790.028.00 3.057.49
58618 38141ELE GOLDMAN SACHS GROU 2.771 6/28/10 2.765 Aa3 AA-  10.000.000.00  97.73600 2 10.000.000.00 9.773.600.00 -226.400.00
60200 428236AK HEWLETT PACKARD FL 3.186 3/01/12 3.452 A2 A 20.000.000.00  97.74400 2 19.799.928.92 19.548.800.00 -251.128.92
57055 46623ECW JPM FLOAT ORTLY 2.810 5/07/10 2.803 Aa2 AA-  40.000.000.00  98.89200 2 40.000.000.00 39.556.800.00 -443.200.00
58504 52517P2K LEHMAN BROTHERS HO 2.778 5/25/10 2.771 Al A+ 5.650.000.00  93.97100 2 5.649.961.82 5.309.361.50 -340.600.32
50038 52517PK8 LEHMAN BROTHERS HO 2.778 8/21709 3.010 Al A+ 8.800.000.00  95.43750 2 8.769.335.21 8.398.500.00 -370.835.21
56009 52517P04 LEHMAN BROTHERS HO 2.649 12/23/08 2.634 AL A+  25.000.000.00  98.27000 2 25.000.000.00 24.567.500.00 —432.500.00
57990 59018YC9 MERRILL LYNCH FLOA 2.808 5/08/09 2.795 Al A+  50.000.000.00  98.35000 2 50.000.000.00 49.175.000.00 -825.000.00
58812 59018YE7 MERRILL LYNCH FLOA 3.244 6/05/12 3.354 Al A+  14.750.000.00  94.94900 2 14.687.448.36 14.004.977.50 -682.470.86
58267 617446YT MORGAN STANLEY FLO 2.984 1/18/11 2.896 Aa3 AA-  10.000.000.00  95.37500 2 10.023.294.98  9.537.500.00 -485.794.98
50451 617446ZA MORGAN STANLEY FLO 2.844 2/09/09 3.080 Aa3 AA-  15.000.000.00  99.28600 2 14.965.970.03 14.892.900.00 73.070.03
60968 63866EAU NATIONWIDE LIFE FL 2.679 9/23/08 2.479 Aa3 AA-  15.000.000.00 100.00200 2 15.012.573.53 15.000.300.00 ~12.273.53
60216 88319QJ9 TEXTRON FINANCIAL  3.104 6/05/09 3.502 A3  A- 6.325.000.00  99.85100 2 6.299.314.26  6.315.575.75 16.261.49
61288 89233PS8 TOYOTA MOTOR CREDI 2.668 2/26/710 2.660 Aaa AAA  20.000.000.00  99.89600 2 20.000.000.00 19.979.200.00 -20.800.00
60148 949746JD WELLS FARGO & CO F 2.900 9/15/09 3.031 Aal AA+  7.500.000.00  99.72700 2  7.484.525.30  7.479.525.00 ~5.000.30

STATE OF ARIZONA
STATE TREASURER®"S OFFICE
WATERMARK INVENTORY
INVESTMENTS OUTSTANDING AS OF 5/31/08 (SETTLEMENT BASIS)
*x% CARRY-BASIS 1S BOOK-VALUE AMORTIZED THROUGH 5/31/08 ***
wxx | GIP (5) ***

Pos#  Sec-1d Description RATE Maturity YIELD MOO S&P POSITION-SIZE # PRICE $ CARRY-BASIS  MARKET-VALUE * $-ABOVE/BELOW
50315 949746NF WELLS FARGO & CO F 2.659 3/23/10 3.015 Aal AA+  4,325,000.00  99.55300 2  4,310,605.77 4,305,667.25 -4,938.52
60977 949746NZ WELLS FARGO & CO F 3.343 1/29/10 3.337 Aal AA+ 10.000.000.00  99.98900 2 10.000.000.00 9.998.900.00 ~1.100.00
50831 94974BEK WELLS FARGO & CO F 2.015 8/20/10 2.888 Aal AA+ 15.000.000.00  99.51563 2 15.007.139.45 14.927.343.75 -79.795.70
59721 94974BEL WELLS FARGO & CO F  2.769 0/23/09 2.769 Aal AA+ 10.000.000.00  99.42600 2 9.998.642.84 9.942.600.00 -56.042.84

2.933 531,198,333.85 530,553,412.42 525,154,007.32 -5,399,405.10

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

62341 36959HH4 GEN ELEC CAP CRP  2.350 8/04/08 2.360 P-1 A-1+ 20,000,000.00  99.58222 2 19,916,444.45 19,916,444.00
61892 4662J0GM JP MORGAN CHASE CP 2.600 7/21/08 2.617 P-1 A-1+ 25.000.000.00  99.63889 2 24.909.722.22 24.909.722.50

72503 45,000,000.00 44,826,166.67 44,826,166.50

2 ITEMS IN SUBTOTAL FOR: COMMERCIAL PAPER (TYPE  53)
CORPORATE MTN-VAR (ACT/36 ( 57)

50885 02580EBS AMERICAN EXPRESS F  2.453 4/26/10 2.822 Aa3 A+ 2,500,000.00  98.56500 2  2,481,984.88 2,464,125.00 -17,859.88
59904 02580ECJ AMERICAN EXPRESS B 2.723 10/26/09 2.717 Aa3 A+  10.000.000.00  99.30100 2 10.000.000.00 9.930.100.00 -69.900.00
61157 02581FXW AMERICAN EXPR CENT 2.684 5/08/09 3.364 Aa3 A+  10.000.000.00  99.36300 2 9.931.621.17 9.936.300.00 4.678.83
50886 0258MOBX AMERICAN EXPRESS C 2.083 12/02/10 3.261 Aa3 A+ 5.000.000.00  96.63700 2  4.965.230.89 4.831.850.00 -133.380.89
60139 0258MOCH AMERICAN EXPRESS C 2.784 4/06/09 3.314 Aa3 A+ 5.400.000.00  99.29100 2 5.373.613.60 5.361.714.00 Z11.899.60
58821 0258MOCN AMERICAN EXPRESS C 2.665 6/16/11 2.644 Aa3 A+ 2.800.000.00  96.31700 2  2.801.547.48 2.696.876.00 -104.671.48
58822 0258MOCN AMERICAN EXPRESS C 2.665 6/16/11 2.645 Aa3 A+  12.500.000.00  96.31700 2 12.506.559.09 12.039.625.00 -466.934.09
50692 06050TJR BANK OF AMERICA FL 2.393 7/25/08 2.441 Aaa AA+ 13.500.000.00  99.94700 2 13.497.626.51 13.492.845.00 -4.781.51
50693 06050TKD BANK OF AMERICA FL 2.498 12/18/08 2.579 Aaa AA+ 10.000.000.00  99.79200 2 9.994.228.19 9.979.200.00 -15.028.19
55889 36962GT6 GENERAL ELECTRIC C 2.630 12/12/08 2.585 Aaa AAA  30.000.000.00  99.82500 2 30.006.107.01 29.947.500.00 -58.607.01



50593 459200CN IBM CORP FLOATING 2.704 9/08/08 2.727 A1 A+  10,000,000.00  99.96200 2 9,998,652.58 9,996,200.00 -2,452.58
60649 637432DZ NATIONAL RURAL UTI 2.838 1/01709 2.827 Al A+  27.000.000.00 100.00400 2 27.000.000.00 27.001.080.00 1.080.00
2.757 138,700,000.00 138,557,171.40 137,677,415.00 -879,756.40
12 ITEMS IN SUBTOTAL FOR: CORPORATE MTN-VAR (ACT/360) 12X (TYPE 57)
STATE OF ARIZONA
STATE TREASURER®S OFFICE
WATERMARK INVENTORY
INVESTMENTS OUTSTANDING AS OF 5/31/08 (SETTLEMENT BASIS)
**% CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 5/31/08 ***
wHk | GIP (B) ***
Pos#  Sec-1d Description RATE Maturity YIELD MOO S&P POSITION-SIZE # PRICE $ CARRY-BASIS  MARKET-VALUE * $-ABOVE/BELOW
CORPORATE MTN-VAR (ACT/36 ( 58)
56737 02666QZA AMERICAN HONDA FIN 2.774 8/05/08 2.743 Aa3 A+  40,000,000.00  99.99900 2 40,000,000.00 39,999,600.00 -400.00
50202 060505DG BANK OF AMERICA FL 2.855 8/13/10 2.848 Aa2 AA  10.000.000.00  98.82100 2 10.000.000.00 9.882.100.00 -117,900.00
60338 06406HBF BANK OF NEW YORK C 3.350 12/07/09 3.341 Aa2 A+  13.000.000.00  99.97300 2 13.000.000.00 12.996.490.00 ~3.510.00
60206 14912L3M CATERPILLAR FINL S 2.758 11726708 2.737 A2 A 15.000.000.00  99.90200 2 15.000.000.00 14.985.300.00 -14.700.00
62169 149123V CATERPILLAR FINL S 3.178 5/07/10 3.169 A2 A 5.000,000.00  99.54000 2 5.000.000.00 4.977.000.00 ~23.000.00
58145 24422EQG JOHN DEERE CAP Flo 2.901 12/12/08 2.880 A2 A 35.000.000.00  99.89900 2 35.000.000.00 34.964.650.00 -35.350.00
58098 438516AU HONEYWELL INTERNAT 2.957 7/27/09 2.951 A2 A 7.500.000.00  99.66400 2  7.500.000.00 7.474.800.00 ~25.200.00
59188 44924EAA 1BM FLOATING QRTLY 2.735 2/13/09 2.715 AL A+  15.000.000.00  99.98100 2 15.000.000.00 14.997.150.00 Z2.850.00
50160 78387GAR AT&T INC FLOATING 2.888 11/14/08 2.807 A2 A 10.000.000.00  99.96500 2 10.003.986.90  9.996.500.00 ~7.486.90
50095 87612EAQ TARGET CORP FLOTIN 2.895 8/07/09 2.884 A2 A+  20.000.000.00  99.78500 2 20.000.000.00 19.957.000.00 -43.000.00
2.862 170,500,000.00 170,503,986.90 170,230,590.00 -273,396.90
10 ITEMS IN SUBTOTAL FOR: CORPORATE MTN-VAR (ACT/360) 4X (TYPE  58)
CERTIFICATES OF DEP. (30/ ( 84)
50058 86787ALB SUNTRUST BANK CD  4.415 6/15/09 4.734 Aa2 AA-  5,000,000.00 101.17678 2 4,984,111.65 5,058,839.00 74,727.35
4.734 5,000,000.00 4,984,111.65 5,058,839.00 74,727.35
1 ITEM IN SUBTOTAL FOR:  CERTIFICATES OF DEP. (30/360) 2X (TYPE  84)
AGENCY NOTES-VAR (ACT/360 ( 151)
60322 31331S4X FFCB FLOATING MONT 2.738 9/01/10 2.715 Aaa AAA  7,800,000.00  99.98300 2  7,803,324.06 7,798,674.00 -4,650.06
50255 31331SG6 FFCB FLOATING MONT 2.350 6/22/10 2.329 Aaa AAA  22.000.000.00 100.01400 2 22.008.284.90 22.003.080.00 ~5.204.90
50260 31331XPY FFCB FLOATING MONT 2.243 10/28/08 2.250 Aaa AAA  5.000.000.00  99.99600 2  4.999.519.35  4.999.800.00 280.65
50258 31331XQN FFCB FLOATING MONT 2.320 2/22/12 2.328 Aaa AAA  20.000.000.00  99.76100 2 19.993.223.93 19.952.200.00 -41,023.93
50580 31331XON FFCB FLOATING MONT 2.320 2/22/12 2.318 Aaa AAA  15.000.000.00  99.76100 2 15.000.240.03 14.964.150.00 -36.090.03
60765 31331YNC FFCB FLOATING MONT 2.334 8/15/08 2.331 Aaa AAA  25.000.000.00  99.99500 2 24.998.052.46 24.998.750.00 2120246
61301 31331YNY FFCB FLOATING MONT 2.310 7/16/09 2.369 Aaa AAA  10.000.000.00  99.91400 2 9.992.368.32 9.991.400.00 ~968.32
50297 3133XMAP FHLB FLOATING MONT 2.295 8/22/08 2.276 Aaa AAA  15.000.000.00 100.00100 2 15.000.000.00 15.000.150.00 150.00
STATE OF ARIZONA
STATE TREASURER®"S OFFICE



WATERMARK INVENTORY

INVESTMENTS OUTSTANDING AS OF 5/31/08 (SETTLEMENT BASIS)
*** CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 5/31/08 ***

Pos#  Sec-1d Description RATE Maturity YIELD MOO S&P POSITION-SIZE # PRICE $ CARRY-BASIS  MARKET-VALUE * $-ABOVE/BELOW
61300 3133XPVS FHLB FLOATING MONT 2.381 8/21/09 2.382 Aaa AAA  15,000,000.00 100.05000 2 14,998,763.40 15,007,500.00 8,736.60
2.350 134,800,000.00 134,794,676.45 134,715,704.00 -78,972.45

9 ITEMS IN SUBTOTAL FOR: AGENCY NOTES-VAR (ACT/360) 12X (TYPE 151)

2.428 2902664333.85 2899187340.58 2892301530.99 -6,885,809.95

139 ITEMS IN SUBTOTAL FOR: LGIP (FUND 5)



