STATE OF ARIZONA
STATE TREASURER'S OFFICE

WATERMARK INVENTORY

INVESTMENTS OUTSTANDING AS OF 10/31/08 (SETTLEMENT BASIS)
*** CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 10/31/08 ***

“ | GIP-GOVERNMENT (7) ***

Pos# Sec-ld Description RATE Maturity ~ YIELD MOO S&P POSITION-SIZE PRICE § CARRY-BASIS FAIR-VALUE * _$-ABOVE/BELOW
TRI-PARTY REPO-TSY COLLAT (7))

63584 TPBA0583 BANK OF AMERICA SECU 1.650 12/19/08 1.650 Aaa AAA 20,000,000.00 100.00000 2 20,000,000.00 20,028,416.67 28,416.67
63879 TPBA0583 BANK OF AMERICA SECU 1.650 12/19/08 1.648 Aaa AAA 23,000,000.00 100.00000 2 23,000,000.00 23,032,679.17 32,679.17
63641 TPBA0585 BANK OF AMERICA SECU 1.000 11/18/08 1.000 Aaa AAA 80,000,000.00 100.00000 2 80,000,000.00 80,057,777.78 57,777.78
63801 TPBA0594 BANK OF AMERICA SECU .100  11/03/08 100 Aaa AAA 200,000,000.00 100.00000 2 200,000,000.00 200,001,111.11 1,111.11
63806 TPCG0646 CITIGROUP GLOBAL MAR .050  11/03/08 .050 Aaa AAA 52,000,000.00 100.00000 2 52,000,000.00 52,000,072.22 72.22
63585 TPDB0381 DEUTSCHE BANK 1.500 11/28/08 1.500 Aaa AAA 200,000,000.00 100.00000 2 200,000,000.00 200,258,333.33 258,333.33
63586 TPDB0382 DEUTSCHE BANK 1.600 11/03/08 1.600 Aaa AAA 200,000,000.00 100.00000 2 200,000,000.00 200,275,555.56 275,555.56
63614 TPDB0383 DEUTSCHE BANK 1.300 12/31/08 1.300 Aaa AAA 179,000,000.00 100.00000 2 179,000,000.00 179,193,916.67 193,916.67
63626 TPDB0384 DEUTSCHE BANK 1100 11/19/08 1.100 Aaa AAA 100,000,000.00 100.00000 2 100,000,000.00 100,088,611.11 88,611.11
63800 TPDB0396 DEUTSCHE BANK .250  11/03/08 .250 Aaa AAA 800,000,000.00 100.00000 2 800,000,000.00 800,011,111.11 11,111.11
63625 TPMS0345 MIZUHO SECURITIES 1.000 11/07/08 1.000 Aaa AAA 100,000,000.00 100.00000 2 100,000,000.00 100,080,555.56 80,555.56

.735 1,954,000,000.00 1,954,000,000.00 1,955,028,140.29 1,028,140.29

11 ITEMS IN SUBTOTAL FOR: TRI-PARTY REPO-TSY COLLATERAL (TYPE 7)
U.S TREASURY BILLS (11)

63548 912795H6 TREASURY BILL 11/13/ .050 11/13/08 .050 Aaa AAA 50,000,000.00 99.99833 2 49,999,166.67 49,999,166.50
63549 912795H6 TREASURY BILL 11/13/ .050 11/13/08 .050 Aaa AAA 50,000,000.00 99.99833 2 49,999,166.67 49,999,166.50
63005 912795J2 TREASURY BILL 1.800 12/11/08 1.811 Aaa AAA 25,000,000.00 99.80000 2 24,950,000.00 24,950,000.00
63040 912795J3 TREASURY BILL 1.811 12/18/08 1.823 Aaa AAA 50,000,000.00 99.87125 2 49,881,781.94 49,935,623.00 53,841.06
63650 912795J3 TREASURY BILL 12/18/ .780  12/18/08 781 Aaa AAA 50,000,000.00 99.87125 2 49,949,083.33 49,935,623.00 -13,460.33
63651 912795J3 TREASURY BILL 12/18/ .780  12/18/08 781 Aaa AAA 50,000,000.00 99.87125 2 49,949,083.33 49,935,623.00 -13,460.33
63652 912795J3 TREASURY BILL 12/18/ 780  12/18/08 781 Aaa AAA 50,000,000.00 99.87125 2 49,949,083.33 49,935,623.00 -13,460.33
63653 912795J3 TREASURY BILL 12/18/ .780  12/18/08 .781 Aaa AAA 50,000,000.00 99.87125 2 49,949,083.33 49,935,623.00 -13,460.33
63530 912795J6 TREASURY BILL 01/08/ .600  01/08/09 .601 Aaa AAA 50,000,000.00 99.88667 2 49,943,333.34 49,943,333.50
63531 912795J6 TREASURY BILL 01/08/ .600  01/08/09 .601 Aaa AAA 50,000,000.00 99.88667 2 49,943,333.34 49,943,333.50
63532 912795J6 TREASURY BILL 01/08/ .600  01/08/09 .601 Aaa AAA 50,000,000.00 99.88667 2 49,943,333.34 49,943,333.50
63533 912795J6 TREASURY BILL 01/08/ .600  01/08/09 .601 Aaa AAA 50,000,000.00 99.88667 2 49,943,333.34 49,943,333.50
63534 912795J6 TREASURY BILL 01/08/ .600  01/08/09 .601 Aaa AAA 50,000,000.00 99.88667 2 49,943,333.34 49,943,333.50
63535 912795J6 TREASURY BILL 01/08/ .600  01/08/09 .601 Aaa AAA 50,000,000.00 99.88667 2 49,943,333.34 49,943,333.50
63555 912795K5 TREASURY BILL 02/26/ 900  02/26/09 903 Aaa AAA 50,000,000.00 99.84600 2 49,853,750.00 49,923,000.00 69,250.00
63556 912795K5 TREASURY BILL 02/26/ .900  02/26/09 903 Aaa AAA 50,000,000.00 99.84600 2 49,853,750.00 49,923,000.00 69,250.00
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63557 912795K5 TREASURY BILL 02/26/ .900  02/26/09 903 Aaa AAA 50,000,000.00 99.84600 2 49,853,750.00 49,923,000.00 69,250.00
743 825,000,000.00 823,847,698.64  824,055,449.00 207,749.74
17 ITEMS IN SUBTOTAL FOR: U.S. TREASURY BILLS (TYPE 11)

U.S TREASURY NOTES & BONDS ( 12)

62644 912828BQ US TREASURY N/B 3.376 11/15/08 1.940 Aaa AAA 25,000,000.00 100.04713 2 25,013,473.73 25,401,558.82 388,085.09
58179 912828FE U S TREASURY NOTE 4.875 05/15/09 4.843 Aaa AAA 40,000,000.00 101.93750 2 40,006,330.07 41,675,815.22 1,669,485.15
62603 912828GJ US TREASURY N/B 4750 02/28/09 2.160 Aaa AAA 10,000,000.00 101.24200 2 10,083,558.96 10,205,553.59 121,994.63
62354 912828HD US TREASURY N/B 4.000 09/30/09 2.367 Aaa AAA 25,000,000.00 102.31250 2 25,363,845.58 25,666,037.09 302,191.51
3.226 100,000,000.00 100,467,208.34  102,948,964.72 2,481,756.38

4 ITEMS IN SUBTOTAL FOR: U.S. TREASURY NOTES & BONDS (TYPE 12)

AGENCY (30/360) FAITH/CRD (140)

62410 9117594 HUD-HSNG URB DEV 2.620 08/01/09 2.730 Aaa AAA 5,498,000.00 99.84375 2 5,493,515.22 5,645,027.75 51,5612.53
2.730 5,498,000.00 5,493,515.22 5,545,027.75 51,612.53

1I1TEM IN SUBTOTAL FOR: AGENCY (30/360) FAITH/CRDT (TYPE 140)
.828 2,884,498,000.00 - 2,883,808,422.20 2,887,577,581.76 3,769,158.94

33 ITEMS IN SUBTOTAL FOR: LGIP-GOVERNMENT (FUND 7)

NOTE: FAIR VALUE OF SECURITY INCLUDES ACCRUED INTEREST
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