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INVESTMENTS OUTSTANDING AS OF 4/30/09 (SETTLEMENT BASIS)

*** CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 4/30/09 ***

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

65200 TPCGO714 CITIGROUP GLOBAL M .200 5/01/09 .200 Aaa AAA 435,000,000.00 100.00000 2 435,000,000.00 435,000,000.00

.200 435,000,000.00 435,000,000.00 435,000,000.00
1 ITEM IN SUBTOTAL FOR: TRI-PARTY REPO-TSY COLLATERAL (TYPE 9}

U.S. TREASURY NOTES & BON ( 12)

64015 912828CL US TREASURY N/B 4.000 6/15/09 .647 Aaa AAA  50,000,000.00 100.41278 2 50,206,389.93 50,206,390.00 .07
64013 912828GV US TREASURY N/B 4.875 6/30/09 .709 Aaa AAA  50.000.000.00 100.68576 2 50.342.881.94 50.342.882.00 106
678 100,000, 000.00 100,549,271.87 100,549,272.00 13

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

AGENCY MTN (30/360) 2X ( 21)

64390 3128X3SL FREDDIE MAC 4.375 7/30/09 .431 Aaa AAA  15,000,000.00 100.96875 2 15,146,795.45 15,145,312.50 -1,482.95
64153 3133XGEQ FED HOME LN BANK  5.250 8/05/09 .730 Aaa AAA  20.000.000.00 101.31250 2 20.236.934.45 20.262.500.00 25.565.55
64131 3133XPK5 FED HOME LN BANK  2.560 8/04/09 .861 Aaa AAA  25.000.000.00 100.62500 2 25.110.068.27 25.156.250.00 46.181.73
64166 3133XPK5 FED HOME LN BANK  2.560 8/04/09 .810 Aaa AAA  50.000.000.00 100.62500 2 50.226.751.08 50.312.500.00 85.748.92

755 110,000, 000.00 110,720,549.25 110,876,562.50 156,013.25

4 ITEMS IN SUBTOTAL FOR: AGENCY MTN (30/360) 2X (TYPE  21)
AGENCY NOTES (30/360) 2X ( 23)
61480 3133XCUR FHLB 4.500 9/10/10 2.563 Aaa AAA  8,400,000.00 104.53125 2 8,612,946.81 8,780,625.00 167,678.19
61482 3133XCUR FHLB 47500 9/10/10 2.503 Aaa AAA  3.000.000.00 104.53125 2  3.078.469.39  3.135.937.50 57.468.11
61481 3133XPNX FHLB 2.625 3/12/10 2.459 Aaa AAA  9.340.000.00 101.59375 2 9.352.099.08 9.488.856.25 135.856.27
64369 3134A4US FREDDIE MAC 4250 7/15/09  .402 Aaa AAA  15.000.000.00 100.79568 2 15.119.352.27 15.119.352.30 103
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64370 31359MD6 FNMA 4.200 6/08/09 .403 Aaa AAA  15,000,000.00 100.39733 2 15,059,599.20 15,059,599.20
64365 31359MEV FNMA 6.375 6/15/09 .353 Aaa AAA  10.000.000.00 100.74666 2 10.074.665.61 10.074.665.80 .19
64376 31359MEY FNMA 6.625 9/15/09 .556 Aaa AAA  9.936.000.00 102.34375 2 10.161.875.98 10.168.875.00 6,999.02
63092 3136F6JX FANNIE MAE 47000 11/16/09 2.980 Aaa AAA  5.000.000.00 101.81250 2  5.026.966.26 5.090.625.00 63.658.74
"1.165 75,676,000.00 76,486,875.50 76,918,536.05 431,660.55
8 ITEMS IN SUBTOTAL FOR: AGENCY NOTES (30/360) 2X (TYPE  23)
AGENCY NOTES (30/360) @ M ( 28)
65128 3133XTL5 FED HOME LN BANK 450 11/24/09  .408 Aaa AAA  25,000,000.00  99.96875 2 25,005,963.34 24,992,187.50 -13,775.84
" 408 25,000,000.00 25,005,963.34 24,992,187.50 -13,775.84
1 ITEM IN SUBTOTAL FOR:  AGENCY NOTES (30/360) @ MATURITY (TYPE  28)
AGENCY NOTE-VAR (ACT/360) ( 30)
61494 3133XMS3 FHLB FLOATING QRTL  .980 5/01/09 1.004 Aaa AAA  10,000,000.00 100.00000 2 10,000,000.00 10,000,000.00
50060 3133XMW3 FHLB FLOATING ORTL 1.051 5/13/09 1.063 Aaa AAA  20.000.000.00 100.00000 2 20.000.000.00 20.000.000.00
60141 3133XNCD FHLB FLOATING ORTL 1.041 5/20/09 1.053 Aaa AAA  20.000.000.00 100.00000 2 20.000.000.00 20.000.000.00
60146 3133XNDG FHLB FLOATING ORTL 1.071 11/20/09 1.075 Aaa AAA  15.000.000.00 100.26070 2 15.000.000.00 15.039.105.00 39,105.00
60610 3133XNWA FHLB FLOATING ORTL  .991 7/07/09 .980 Aaa AAA  25.000.000.00 100.00000 2 25.000.000.00 25.000.000.00
61299 3133XPJH FHLB FLOATING ORTL 1.094 8/05/09 1.130 Aaa AAA  15.000.000.00 100.17010 2 14.998.816.73 15.025.515.00 26,698.27
64588 3133XSML FHLB FLOAT 1.371 11718709  .858 Aaa AAA  10.000.000.00 100.42170 2 10.028.385.82 10.042.170.00 13.784.18
65180 3133XTLZ FHLB 629 4/29/10  .627 Aaa AAA  50.000.000.00  99.96070 2 50.000.000.00 49.980.350.00 -19.650.00
008 165,000, 000.00 165,027,202.55 165,087,140.00 59,937.45
8 ITEMS IN SUBTOTAL FOR: AGENCY NOTE-VAR (ACT/360) 4X (TYPE  30)
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*** CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 4/30/09 ***
Pos#  Sec-1d Description RATE Maturity YIELD MOO S&P POSITION-SIZE # PRICE $ CARRY-BASIS  MARKET-VALUE * $-ABOVE/BELOW
64535 313385FT FHLB DISCOUNT 400 5/18/09  .400 P-1 A-1+ 32,050,000.00  99.98111 2 32,043,946.11 32,043,946.08
64657 313385GB FHLB DISCOUNT 1340 5/26/09 .340 P-1 A-1+ 50.000.000.00  99.07639 2 49.988.104.44 49.988.194.50
64626 313385HJ FHLB DISCOUNT 200 6/26/09  .401 P-1 A-1+ 47.799.000.00  99.03778 2 47.769.258.40 47.769.258.51
64703 313385HN FHLB DISCOUNT 410 6730709  .411 P-1 A-1+ 25.000.000.00  99.93167 2 24.982.916.67 24.982.916.75
64911 313385MX FHLB DISCOUNT 1450 10713709  .451 P-1 A-1+ 45.000.000.00  99.88000 2 44.907.187.50 44.946.000.00 38,812.50
65115 313385NE FHLB DISCOUNT 1350 10720709  .351 P-1 A-1+ 49.925.000.00  99.88000 2 49.841.514.31 49.865.090.00 23.575.69
65093 313385PZ FHLB DISCOUNT 1450 12/02/09  .451 P-1 A-1+ 35.000.000.00  99.79000 2 34.905.937.50 34.926.500.00 20.562 .50
64656 313397GC FRE DISCOUNT 1350 5/27/09  .350 P-1 A-1+ 30.738.000.00  99.97472 2 30.730.230.12 30.730.230.05
64756 313397GX FRE DISCOUNT 340 6/15/09  .340 P-1 A-1+ 30.000.000.00  99.95750 2 29.987.250.00 29.987.250.00
64912 313397QE FRE DISCOUNT 520 12/07/09  .522 P-1 A-1+ 25.000.000.00  99.78000 2 24.920.555.55 24.945.000.00 24,444 .45
64910 313589KQ FNM DISCOUNT 1250 8719709  .250 P-1 A-1+ 50.000.000.00  99.95000 2 49.961.805.55 49.975.000.00 13.194.45
T an 436,512,000.00 436,034,396.15 436,154,985.89 120,589.59
12 ITEMS IN SUBTOTAL FOR: AGENCY DISCOUNT NOTES (TYPE  35)
CORPORATE NOTES-VAR (ACT/ ( 52)
50563 00206RAC AT&T FLOATING QRTL 1.334 2/05/10 1.536 A2 A 18,500,000.00 100.07700 2 18,465,150.51 18,514,245.00 49,094.49



50888 00206RAC AT&T FLOATING QRTL 1.334 2/05/10 1.548 A2 A 3,970,000.00 100.07700 2  3,962,058.09 3,973,056.90 10,998.81
58426 02666Q0ZU AMERICAN HONDA FIN 1.341 6/12/09 1.312 AL A+  10.000.000.00 100.00000 2 10.000.000.00 10.000.000.00
62270 19121980 CCE FLOAT 08/03/09 1.284 8/03/09 1.310 A3 A 10.000.000.00  99.17790 2 9.999.204.12 9.917.790.00 -81,414.12
57071 24422EQE JOHN DEERE CAP Flo 1.301 9/01/09 1.287 A2 A 25.000.000.00 100.01440 2 25.000.000.00 25.003.600.00 3.600.00
50812 24422E0L JOHN DEERE CAP Flo 1.412 10/16/09 1.404 A2 A 10.000.000.00  99.76770 2 10.000.000.00 9.976.770.00 -23.230.00
60024 25468PCD WALT DISNEY CO FLO 1.393 9710709 1.441 A2 A 8.100,000.00  99.97830 2  8.097.434.56 8.098.242.30 807.74
60116 25468PCD WALT DISNEY CO FLO 1.393 0/10/09 1.441 A2 A 2.000.000.00  99.97830 2  1.999.367.83 1.999.566.00 198.17
60147 25468PCD WALT DISNEY CO FLO 1.393 9/10/09 1.448 A2 A 5.500.000.00  99.97830 2 5.498.050.04 5.498.806.50 756.46
58832 25468PCF WALT DISNEY CO. 1,192 7/16/10 1.318 A2 A 15.000.000.00 100.04040 2 14.972.439.06 15.006.060.00 33,620.94
57189 36962G2H GENERAL ELECTRIC C 1.361 3/12/10 1.354 Aa2 AA+ 21.370.000.00  97.59350 2 21.370.000.00 20.855.730.95 -514.269.05
57545 36962G2M GENERAL ELECTRIC C 1.250 4/10/12 1.258 Aa2 AA+  10.000.000.00  87.61910 2 10.000.000.00 8.761.910.00 -1,238.090.00
50887 36962GY8 GENERAL ELECTRIC G 1.122 10/26/09 1.226 Aa2 AA+ 21.500.000.00  98.89800 2 21.482.985.29 21.263.070.00 1219.915.29
50040 38141EKV GOLDMAN SACHS GROU 1.307 12/23/09 1.576 Al A 800.000.00  98.63990 2 799.022.69 789.119.20 -9.903.49
50737 38141EKV GOLDMAN SACHS GROU 1.307 12/23709 1.532 Al A 4,000,000.00 98.63990 2  3,992.057.98 3,945.596.00 -46.461.98
58618 38141ELE GOLDMAN SACHS GROU 1.332 6/28/10 1.327 Al AA-  10.000.000.00  96.53310 2 10.000.000.00 9.653.310.00 -346.690.00
60200 428236AK HEWLETT PACKARD FL 1.371 3/01/12 1.622 A2 A 16.000.000.00  94.66190 2 15.878.992.80 15.145.904.00 -733.088.80
57055 46623ECW JPM FLOAT ORTLY 1.281 5/07/10 1.284 AA3 A+  40.000.000.00  99.01960 2 40.000.000.00 39.607.840.00 -392.160.00
57090 59018YCO MERRILL LYNCH FLOA 1.291 5/08/09 1.299 A2 A 20.000.000.00 100.00000 2 20.000.000.00 20.000.000.00
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*** CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 4/30/09 ***
wHk | GIP (B) ***
Pos#  Sec-1d Description RATE Maturity YIELD MOO S&P POSITION-SIZE # PRICE $ CARRY-BASIS  MARKET-VALUE * $-ABOVE/BELOW
58812 59018YE7 MERRILL LYNCH FLOA 1.501 6/05/12 1.607 A2 A 14,750,000.00  81.56890 2 14,701,709.28 12,031,412.75 -2,670,296.53
60148 949746JD WELLS FARGO & CO F 1.420 9/15/09 1.516 Al  AA 7.500.000.00  99.72660 2  7.495.498.87  7.479.495.00 -16.003.87
60077 949746NZ WELLS FARGO & CO F 1.484 1/29/10 1.478 Al AA  10.000.000.00  99.37190 2 10.000.000.00 9.937.190.00 -62.810.00
50721 94974BEL WELLS FARGO & CO F 1.397 0/23/09 1.394 A1 AA+ 10.000.000.00  98.97300 2 9.999.589.17 9.897.300.00 -102.289.17
1.377 293,990,000.00 203,713,560.29 287,356,014.60 -6,357,545.69
23 ITEMS IN SUBTOTAL FOR: CORPORATE NOTES-VAR (ACT/360)4X (TYPE 52)
COMMERCIAL PAPER C 53)
65130 19416ESU COLGATE-PALM CO 120 5/28/09  .120 P-1 A-1+ 10,000,000.00  99.99100 2  9,999,100.00 9,999,100.00
120 10,000, 000.00 9,999,100.00 9,999,100.00
1 ITEM IN SUBTOTAL FOR:  COMMERCIAL PAPER (TYPE  53)
CORPORATE MTN-VAR (ACT/36 ( 57)
50885 02580EBS AMERICAN EXPRESS F  .498 4/26/10  .848 A+ BBB+ 2,500,000.00  94.23660 2 2,490,654.98 2,355,915.00 -134,739.98
50004 02580ECJ AMERICAN EXPRESS B  .768 10/26/09  .768 A2 A 10.000.000.00  97.24430 2 10.000.000.00 9.724.430.00 -275.570.00
61157 02581FXW AMERICAN EXPR CENT  .486 5/08/09 .847 A2 A+  10.000.000.00  99.98596 2 9.998.596.33 9.998.596.30 -.03
T 812 22,500,000.00 22,489,251.31 22,078,941.30 -410,310.01
3 ITEMS IN SUBTOTAL FOR: CORPORATE MTN-VAR (ACT/360) 12X (TYPE 57)
CORPORATE MTN-VAR (ACT/36 ( 58)
50202 060505DG BANK OF AMERICA FL 1.401 8/13/10 1.404 A2 A 10,000,000.00  95.67060 2 10,000,000.00 9,567,060.00 -432,940.00
60338 06406HBF BANK OF NEW YORK C 1.634 12/07/09 1.625 Aa2 A+  13.000.000.00  99.76170 2 13.000.000.00 12.969.021.00 -30.979.00
62169 14912L3V CATERPILLAR FINL S 1.741 5/07/10 1.745 A2 A 5.000,000.00  98.12240 2 5.000.000.00 4.906.120.00 -93.880.00
58998 438516AU HONEYWELL INTERNAT 1.142 7/27/09 1.136 A2 A 7.500.000.00 100.00000 2  7.500.000.00  7.500.000.00



50095 87612EAQ TARGET CORP FLOTIN 1.366 8/07/09 1.371 A2 A+  15,550,000.00 100.02150 2 15,550,000.00 15,553,343.25 3,343.25
"1.444 51,050,000.00 51,050,000.00 50,495,544.25 -554,455.75
5 ITEMS IN SUBTOTAL FOR: CORPORATE MTN-VAR (ACT/360) 4X (TYPE  58)
STATE OF ARIZONA
STATE TREASURER®"S OFFICE
WATERMARK INVENTORY
INVESTMENTS OUTSTANDING AS OF 4/30/09 (SETTLEMENT BASIS)
*** CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 4/30/09 ***
wHk | GIP (B) ***
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 A2  A- 5,000,000.00  99.96227 2  4,998,113.52 4,998,113.50 -.02
4.734 5,000,000.00 4,998,113.52 4,998,113.50 -.02
1 ITEM IN SUBTOTAL FOR:  CERTIFICATES OF DEP. (30/360) 2X (TYPE  84)
FDIC COMMERCIAL PAPER ( 134)
65160 06051HUT BANK OF AMER TLG 7/27/09  .240 Aaa AAA  50,000,000.00  99.94200 2 49,971,000.00 49,971,000.00
65174 06051HUV BANK OF AMER TLG 7/29/09  .240 Aaa AAA  50.000.000.00  99.94067 2 49.970.333.34 49.970.333.50 .16
65094 17314GSS CITIGROUP TLGP 5/26/09  .230 Aaa AAA  50.000.000.00  99.98403 2 49.992.013.89 49.992.014.00 11
65047 17314GUA CITIGROUP TLGP 7/10/09  .250 Aaa AAA  25.000.000.00  99.95139 2 24.987.847.23 24.987.847.25 102
65175 36161CWH GE CAPITAL TLGP 9/17/09  .300 Aaa AAA  50.000.000.00  99.75300 2 49.942.083.33 49.876.500.00 -65,583.33
252 225,000,000.00 224.,863,277.79 224,797,694.75 -65,583.04
5 ITEMS IN SUBTOTAL FOR: FDIC COMMERCIAL PAPER (TYPE 134)
AGENCY NOTES-VAR (ACT/360 ( 151)
64845 3128X7CQ FHLMC FLOAT 427 9/18/09  .492 Aaa AAA  10,000,000.00 100.00060 2  9,997,483.14 10,000,060.00 2,576.86
62959 3128X7D3 FHLMC FLOAT 12/16/  .348 12/16/09 .476 Aaa AAA  10.000.000.00  99.86850 2 9.990.941.16  9.986.850.00 -4.091.16
62960 3128X7ZS FHLMC FLOAT 12/07/  .389 12/07/09 .533 Aaa AAA  10.000.000.00  99.88460 2 9.991.406.05 9.988.460.00 -2.946.95
60322 31331S4X FFCB FLOATING MONT  .419 9/01/10 .400 Aaa AAA  7.800.000.00  99.49380 2 7.801.973.40 7.760.516.40 -41.457.00
50255 31331SG6 FFCB FLOATING MONT  .363 6/22/10  .345 Aaa AAA  22.000.000.00  99.56910 2 22.004.600.27 21.905.202.00 -99.398.27
50258 31331XON FFCB FLOATING MONT  .333 2/22/12  .341 Aaa AAA  20.000.000.00  98.96190 2 19.994.886.83 19.792.380.00 -202.506.83
50580 31331XON FFCB FLOATING MONT  .333 2/22/12 .332 Aaa AAA  15.000.000.00  98.96190 2 15.000.181.12 14.844.285.00 -155.896.12
61301 31331YNY FFCB FLOATING MONT  .258 7/16/09 .308 Aaa AAA  10.000.000.00  99.98585 2 9.998.585.35 9.998.585.40 105
61300 3133XPVS FHLB FLOATING MONT  .378 8/21/09 .383 Aaa AAA  15.000.000.00  99.99790 2 14.999.689.47 14.999.685.00 -4la7
64644 3133XQ5H FHLB 200 9714709 .519 Aaa AAA  8.600.000.00  99.08840 2  8.596.226.28  8.599.002.40 2,776.12
_396 128,400,000.00 128,375,973.97 127,875,026.20 -500,947.77
10 ITEMS IN SUBTOTAL FOR: AGENCY NOTES-VAR (ACT/360) 12X  (TYPE 151)
613 208312800000 2084313535.54 2077179118.54 —7,134,417.15
84 ITEMS IN SUBTOTAL FOR: LGIP (FUND  5)



