STATE

STATE

WATERMARK

o

F

ARIZONA
TREASURER'

INVESTMENTS OUTSTANDING AS OF 4/30/03
CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 4/30/03
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(SETTLEMENT BASIS)

POOL: LGIP (5)
INVST# CUSIP# DESCRIPTION RATE MATURITY YIELD MOO S&P POSITION-SIZE # PRICE $ CARRY-BASIS MARKET-VALUE * $-ABOVE/BELOW
AGENCY NOTES-VAR (30/360) (  8)
33017 3133MWSP FHLB 1.520 3/17/05 1.520 Aaa AAA  13,000,000.00 100.22800 2 13,000,000.00 13,029,640.00 29,640.00
1.520 13,000,000.00 13,000,000.00 13,029,640.00 29,640.00
1 ITEM IN SUBTOTAL FOR: AGENCY NOTES-VAR (30/360) 12X (TYPE 8)
AGENCY STEP UP NOTE (30/3 ( 22)
32693 3128X0J8 FHLMC 2.250 2/27/06 2.250 Raa AAA  25,000,000.00 100.21875 2 25,000,000.00 25,054,687.50 54,687.50
32712 3133MWDQ FHLB 2.300 3/03/06 2.300 Raa AAA  50,000,000.00 100.28125 2 50,000,000.00 50,140,625.00 140,625.00
32716 3133MWE6 FHLB 3.000 3/06/07 3.000 Aaa AAA  50,000,000.00 100.18750 2 50,000,000.00 50,093,750.00 93,750.00
32715 3133MWL7 FHLB 3.010 3/06/07 3.010 Aaa AAA  25,000,000.00 100.18750 2 25,000,000.00 25,046,875.00 46,875.00
33054 3133MWUL FHLB 2.000 9/20/05 2.000 Aaa AAA  20,000,000.00 100.03125 2 20,000,000.00 20,006,250.00 6,250.00
33016 3133MWUP FHLB 2.050 9/19/05 2.050 Aaa AAA  35,000,000.00 100.12500 2 35,000,000.00 35,043,750.00 43,750.00
33477 3133MXDB FHLB 2.000 4/07/06 2.000 RAaa AAA  25,000,000.00 99.93750 2 25,000,000.00 24,984,375.00 -15,625.00
33760 3133MY6T FHLB 1.500 4/14/05 1.514 hAaa AAA  20,000,000.00 100.06250 2 19,994,636.41 20,012,500.00 17,863.59
33615 3136F3KU FNMA 2.000 4/24/06 2.126 Raa AARA  25,000,000.00 100.09375 2 24,984,972.68 25,023,437.50 38,464.82
2.333 275,000,000.00 274,979,609.09 275,406,250.00 426,640.91
9 ITEMS IN SUBTOTAL FOR: AGENCY STEP UP NOTE (30/360) 2X (TYPE  22)
AGENCY NOTES (30/360) 2X ( 23)
32345 3133MVRW FHLB 1.700 8/05/04 1.700 Aaa AAA  35,000,000.00 100.00000 2 35,000,000.00 35,000,000.00
32509 3133MVSX FHLB 1.750 8/13/04 1.750 Aaa AAA  35,000,000.00 100.03125 2 35,000,000.00 35,010,937.50 10,937.50
32101 3133MVT8 FHLB 1.750 8/12/04 1.750 Aaa AAA  35,000,000.00 100.03125 2 35,000,000.00 35,010,937.50 10,937.50
32219 31359MQL FNMA NOTE 1.750 7/02/04 1.783 Aaa AAA  50,000,000.00 100.09375 2 49,980,521.84 50,046,875.00 66,353.16
1.749 155,000,000.00 154,980,521.84 155,068,750.00 88,228.16
4 ITEMS IN SUBTOTAL FOR: AGENCY NOTES (30/360) 2X (TYPE  23)
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POOL: LGIP (5)
INVST# CUSIP# DESCRIPTION RATE MATURITY YIELD MOO S&P POSITION-SIZE # PRICE $ CARRY-BASIS MARKET-VALUE $-ABOVE/BELOW
AGENCY NOTES-VAR (30/360) ( 25)
32974 3128X0K4 FHLMC 1.739 3/03/05 1.739 RAaa AAA  25,000,000.00 99.97400 2 25,000,000.00 24,993,500.00 -6,500.00
33125 3133MXAF FHLB 2.090 9/26/06 2.090 Raa AAA  50,000,000.00 100.72600 2 50,000,000.00 50,363,000.00 363,000.00
33793 3133MXP5 FHLB 1.779 4/21/06 1.790 hRaa AAA  25,000,000.00 99.96875 2 24,992,258.78 24,992,187.50 -71.28
1.927 100,000,000.00 99,992,258.78 100,348,687.50 356,428.72
3 ITEMS IN SUBTOTAL FOR: AGENCY NOTES-VAR (30/360) 4X (TYPE  25)
AGENCY NOTE-VAR (ACT/360) ( 30)
33127 3133MXCP FHLB 1.505 9/28/06 1.599 Aaa AAA  13,700,000.00 100.78200 2 13,658,324.71 13,807,134.00 148,809.29
33382 3133MxXHO FHLB 2.079 10/02/06 2.155 Raa AAA  10,000,000.00 99.87500 2  9,975,566.85 9,987,500.00 11,933.15
33383 3133MXH9 FHLB 2.079 10/02/06 2.151 Raa AAA  14,050,000.00 99.87500 2 14,015,644.56 14,032,437.50 16,792.94
33194 78442FAP SLMA CORP 1.430 3/15/06 1.427 A2 A 10,000,000.00 99.85800 2 10,000,000.00 9,985,800.00 -14,200.00
1.842 47,750,000.00 47,649,536.12 47,812,871.50 163,335.38
4 ITEMS IN SUBTOTAL FOR: AGENCY NOTE-VAR (ACT/360) 4X (TYPE  30)
CORPORATE NOTES (30/360) ( 50)
32811 345397SH FORD MOTOR CREDIT 5.750 2/23/04 3.340 A3  BBB 6,155,000.00 101.72700 2  6,272,388.16 6,261,296.85 -11,091.31
33175 345397TT FORD MOTOR CREDIT  6.125 3/20/04 5.277 A3  N/R 6,000,000.00 101.88700 2  6,043,341.64 6,113,220.00 69,878.36
4.290 12,155,000.00 12,315,729.80 12,374,516.85 58,787.05
2 ITEMS IN SUBTOTAL FOR: CORPORATE NOTES (30/360) 2X (TYPE  50)
CORPORATE NOTES-VAR (ACT/ ( 52)
32156 12560PCR CIT GROUP INC 2.799 1/31/05 2.795 A2 A 20,000,000.00 100.17100 2 20,000,000.00 20,034,200.00 34,200.00
33019 12560PCT CIT GROUP INC 2.579 9/20/04 2.573 A2 A 35,000,000.00 100.06100 2 35,000,000.00 35,021,350.00 21,350.00
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INVST# CUSIP# DESCRIPTION RATE MATURITY YIELD MOO S&P POSITION-SIZE # PRICE $ CARRY-BASIS MARKET-VALUE * $-ABOVE/BELOW
33539 12560PCU CIT GROUP INC 2.028 4/08/04 2.022 A2 A 50,000,000.00 99.90700 2 50,000,000.00 49,953,500.00 -46,500.00
32841 370425RH GENERAL MOTORS ACC 1.529 4/05/04 2.229 A2 BBB  10,000,000.00 99.18750 2 9,935,262.63 9,918,750.00 -16,512.63
32842 37042WD7 GENERAL MOTORS ACC 2.150 5/04/04 2.406 A2 BBB  10,000,000.00 99.50800 2  9,974,951.41  9,950,800.00 -24,151.41
33649 37042WD7 GENERAL MOTORS ACC 2.150 5/04/04 2.468 A2 BBB 11,000,000.00 99.50800 2 10,965,699.34 10,945,880.00 -19,819.34
33472 44643WCN HUNTINGTON NATIONA 1.450 2/10/05 1.469 N/R A 25,000,000.00 100.00000 2 24,992,465.28 25,000,000.00 7,534.72
33544 44981WAA ING SEC LIFE INS 1.445 7/27/04 1.442 Ra3 AA 20,000,000.00 99.96500 2 20,000,000.00 19,993,000.00 -7,000.00
33934 740587AP PREMIUM ASSET TRUS 1.579 10/06/05 1.499 Aa2 AA 17,500,000.00 100.00300 2 17,532,476.94 17,500,525.00 -31,951.94

2.077 198,500,000.00 198,400,855.60 198,318,005.00 -82,850.60
9 ITEMS IN SUBTOTAL FOR: CORPORATE NOTES-VAR (ACT/360)4X (TYPE  52)
COMMERCIAL PAPER ( 53)
33830 70050NAE PARK GRANADA 1.320 5/15/03 1.321 Pl  Al+ 15,071,000.00 99.94911 2 15,063,263.55 15,063,330.37 66.82
33975 7005A0BD PARK GRANADA 1.300 5/27/03 1.301 Pl Al+ 37,205,000.00 99.90611 9 37,170,068.64 37,170,068.64
33974 7005A1AY PARK GRANADA 1.310 5/15/03 1.311 Pl  Al+ 30,000,000.00 100.00000 2 29,984,716.66 30,000,000.00 15,283.34
33525 75806SS1 REDWOOD REC CORP 1.270 5/01/03 1.271 P1  Al+ 16,200,000.00 99.99188 2 16,200,000.00 16,198,684.56 -1,315.44
34001 90262DS1 UBS FINANCE (DE) 1.350 5/01/03 1.350 Pl  Al+ 20,000,000.00 99.99188 2 20,000,000.00 19,998,376.00 -1,624.00
33660 92646LS1 VICTORY RECEIVABLE 1.300 5/01/03 1.301 P1 Al 57,064,000.00 99.99100 2 57,064,000.00 57,058,864.24 -5,135.76
33661 92646LS1 VICTORY RECEIVABLE 1.300 5/01/03 1.301 Pl Al 43,000,000.00 99.99100 2 43,000,000.00 42,996,130.00 -3,870.00
1.306 218,540,000.00 218,482,048.85 218,485,453.81 3,404.96
7 ITEMS IN SUBTOTAL FOR: COMMERCIAL PAPER (TYPE  53)
CORPORATE MTN-VAR (ACT/36 ( 57)
33569 44643XGK HUNTINGTON NATIONA 1.254 2/12/04 1.318 N/R A 10,000, 000.00 99.98300 2  9,994,449.78  9,998,300.00 3,850.22
1.318 10,000,000.00 9,994,449.78  9,998,300.00 3,850.22
1 ITEM IN SUBTOTAL FOR: CORPORATE MTN-VAR (ACT/360) 12X (TYPE 57)
CORPORATE MTN-VAR (ACT/36 ( 58)
32984 3454025A FORD MTR CR MTN 1.570 4/26/04 3.860 A3  BBB 5,000,000.00 98.04800 2  4,861,583.18 4,902,400.00 40,816.82
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33151 3454025A FORD MTR CR MTN 1.570 4/26/04 3.915 A3  BBB 5,000,000.00 98.04800 2  4,858,291.67 4,902,400.00 44,108.33
33020 3454025J FORD MTR CR MTN 2.118 3/08/04 4.614 A3  BBB 5,000,000.00 98.80700 2  4,894,927.87  4,940,350.00 45,422 .13
30374 36962GXX GENERAL ELECTRIC C 1.384 3/15/05 1.489 Raa AAA  15,000,000.00 100.05600 2 14,966,009.18 15,008,400.00 42,390.82
32885 36962GZQ GENERAL ELECTRIC C 1.520 10/25/04 1.411 Aaa AAA  13,000,000.00 100.24300 2 13,023,656.55 13,031,590.00 7,933.45
32840 37042WG3 GENERAL MOTORS ACC 3.339 3/04/05 3.329 A2 BBB 10,000,000.00 99.91300 2 10,000,000.00 9,991,300.00 -8,700.00
33380 428040BR HERTZ FUNDING CORP 1.880 8/13/04 5.277 Baa2 BBB  25,000,000.00 96.36300 2 23,955,097.70 24,090,750.00 135,652.30
32684 46623EBH JP MORGAN SECURITI 1.590 2/24/05 1.592 Al A+ 25,000,000.00 100.28800 2 25,000,000.00 25,072,000.00 72,000.00
32780 59018YQG MERRILL LYNCH & CO 1.560 2/25/05 1.542 Aa3 A+ 10,000,000.00 100.03900 2 10,003,619.37 10,003,900.00 280.63
33888 88319QF6 TEXTRON FINL CORP  2.470 4/25/05 2.468 A3  A- 10,000, 000.00 99.94800 2 10,000,000.00 9,994,800.00 -5,200.00
33791 EC231733 FORD MOTOR CREDIT  1.431 3/13/07 4.681 A3 BBB  39,604,000.00 88.55673 2 35,072,007.39 35,072,007.35 -.04
32740 EC308775 KEY BANK NA 1.540 11/15/05 1.533 A1 A 25,000,000.00 100.02184 2 25,005,289.09 25,005,460.00 170.91

2.990 187,604,000.00 181,640,482.00 182,015,357.35 374,875.35
12 ITEMS IN SUBTOTAL FOR: CORPORATE MTN-VAR (ACT/360) 4X  (TYPE  58)
ASSET BCKD (30/360) 12X N ( 102)
30452 055959AK BMW VEHICLE LEASE  6.670 10/25/03 4.021 Raa AAA 7,169,857.06 100.57689 2 7,259,366.55  7,211,219.25 -48,147.30
32810 17303CAQ CITIBANK CREDIT CD 8/15/04 7.610 Al A 15,000, 000.00 97.18629 2 14,615,217.39 14,577,943.50 -37,273.89
30696 34527RDY FORD CR AUTO 00-C  7.240 2/15/04 5.780 Raa AAA 3,921,742.12  100.44507 2  3,965,108.41  3,939,196.62 -25,911.79
30765 34527RDY FORD CR AUTO 00-C  7.240 2/15/04 5.827 RAaa AAA 1,009,797.06  100.44507 2  1,020,603.01 1,014,291.36 -6,311.65
6.302 27,101,396.24 26,860,295.36 26,742,650.73 -117,644.63
4 ITEMS IN SUBTOTAL FOR: ASSET BCKD (30/360) 12X NO DELAY (TYPE 102)
ASSET BCKD - VAR (ACT/360 ( 106)
32633 03061NDR AMCAR 2001-A A4 1.540 12/12/07 1.530 Aaa AAA  20,000,000.00 99.90534 2 20,009,021.84 19,981,068.00 -27,953.84
29242 03061NEL AMCAR 2001-D A2 1.530 6/13/05 1.523 Raa AAA 460,073.95 100.00762 2 460,140.55 460,109.01 -31.54
33286 895787AP TRIAD AUTO RECEIVA 1.394 5/12/06 1.394 Raa AAA  10,000,000.00 100.00946 2 10,000,000.00 10,000,946.00 946.00
1.485 30,460,073.95 30,469,162.39 30,442,123.01 -27,039.38
3 ITEMS IN SUBTOTAL FOR: ASSET BCKD - VAR (ACT/360) 12X  (TYPE 106)
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ASSET BCKD SEC-VAR (ACT/3 ( 110)

30095 86276PBZ SMM TRUST 2002-G C 1.439 6/03/03 1.407 P1  Al+ 13,346,000.00 100.00000 2 13,346,000.00 13,346,000.00

1.407 13,346,000.00 13,346,000.00 13,346,000.00

1 ITEM IN SUBTOTAL FOR: ASSET BCKD SEC-VAR (ACT/360) 4X (TYPE 110)
ASSET BACKED COMMERCIAL P ( 135)

33738 04037MS7 ARIESONE METAFO 1.310 5/07/03 1.311 P1 Al 39,557,000.00 99.97000 2 39,548,363.39 39,545,132.90 -3,230.49
33667 10487E5G BRAHMS FUNDING 1.420 5/09/03 1.421 P1 Al 20,000,000.00 99.96744 2 19,993,688.89 19,993,488.00 -200.89
33864 10487E6C BRAHMS FUNDING 1.360 5/23/03 1.362 Pl Al 62,000,000.00 99.92466 2 61,948,471.11 61,953,289.20 4,818.09
34000 10487E6M BRAHMS FUNDING 1.460 5/01/03 1.460 P1 Al 26,000,000.00 100.00000 2 26,000,000.00 26,000,000.00
33939 1730P7KS DAKOTA CERTIFICATE 1.320 5/07/03 1.320 Pl Al 31,000,000.00 99.97355 2 30,993,180.00 30,991,800.50 -1,379.50
33697 35160CCF FOXBORO FNDG LTD 1.370 5/05/03 1.371 P1 Al 17,325,000.00 99.97700 2 17,322,362.75 17,321,015.25 -1,347.50
33858 35160CCM FOXBORO FNDG LTD 1.370 6/16/03 1.373 P1 Al 55,282,000.00 99.83350 2 55,185,225.79 55,189,955.47 4,729.68
33652 3686M1S5 GEMINI SEC CORP 1.270 5/05/03 1.271 P1  Al+ 17,000,000.00 99.97966 2 16,997,601.11 16,996,542.20 -1,058.91
34021 39789MS2 GREYHAWK FUNDING 1.290 5/02/03 1.290 P1  Al+ 25,000,000.00 99.98883 2 24,999,104.16 24,997,207.50 -1,896.66
33859 41801CJM HARWOOD FDG IT 1.340 6/12/03 1.342 Pl  Al+ 19,014,000.00 99.86661 2 18,984,274.78 18,988,637.23 4,362.45
33860 41801CJN HARWOOD FDG II 1.340 6/12/03 1.342 Pl  Al+ 17,439,000.00 99.86661 2 17,411,737.03 17,415,738.12 4,001.09
34025 41801CJW HARWOOD FDG II 1.340 6/12/03 1.342 P1  Al+ 17,000,000.00 100.00000 2 16,973,423.34 17,000,000.00 26,576.66
33741 41801EXH HARWOOD FDG IT 1.340 5/23/03 1.342 P1  Al+ 13,000,000.00 99.92466 2 12,989,354.44 12,990,205.80 851.36
33729 41801FPN HARWOOD FDG II 1.340 5/30/03 1.342 P1  Al+ 3,029,000.00 99.90327 2 3,025,730.36  3,026,070.05 339.69
33916 41801HQJ HARWOOD FDG I 1.300 5/13/03 1.301 Pl Al+ 49,000,000.00 99.95522 2 48,978,766.67 48,978,057.80 -708.87
33915 41801HQK HARWOOD FDG I 1.300 5/08/03 1.301 Pl Al+ 50,000,000.00 99.97050 2 49,987,361.11 49,985,250.00 -2,111.11
33740 42969US1 HIGH PEAK FUNDING 1.310 5/01/03 1.311 P1 N/R  58,000,000.00 99.99100 2 58,000,000.00 57,994,780.00 -5,220.00
33553 44363MS1 HUDSON-AMER RLTY 1.310 5/01/03 1.311 P1 Al 50,000,000.00 99.99100 2 50,000,000.00 49,995,500.00 -4,500.00
33655 44363MS8 HUDSON-AMER RLTY 1.330 5/08/03 1.331 Pl Al 58,000, 000.00 99.96650 2 57,985,000.55 57,980,570.00 -4,430.55
33968 53974USF LOCKHART FUNDING 1.340 5/15/03 1.341 Pl N/R  52,000,000.00 99.94200 2 51,972,902.22 51,969,840.00 -3,062.22
33552 7425E0JC PRINCIPAL RESIDENT 1.310 5/06/03 1.311 P1  Al+ 15,030,000.00 99.97661 2 15,027,265.38 15,026,484.48 -780.90
33570 7425E2JA PRINCIPAL RESIDENT 1.310 5/08/03 1.311 P1  Al+  30,000,000.00 99.97050 2 29,992,358.33 29,991,150.00 -1,208.33
33665 7425E2JA PRINCIPAL RESIDENT 1.320 5/08/03 1.321 P1  Al+ 15,056,000.00 99.97050 2 15,052,135.63 15,051,558.48 -577.15
33666 7425E2JD PRINCIPAL RESIDENT 1.320 5/14/03 1.321 P1  Al+  20,025,000.00 99.95216 2 20,015,454.75 20,015,420.04 -34.71
33743 7425E2JE PRINCIPAL RESIDENT 1.330 5/14/03 1.331 P1  Al+  20,000,000.00 99.95216 2 19,990,394.44 19,990,432.00 37.56

1.333 779,757,000.00 779,374,156.23 779,388,125.02 13,968.79

25 ITEMS IN SUBTOTAL FOR: ASSET BACKED COMMERCIAIL PAPER (TYPE 135)
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CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 4/30/03
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PRICE S

CARRY-BASIS

33524 3452X0UJ MOTOWN NOTES

1 ITEM IN SUBTOTAL FOR:

86 ITEMS IN SUBTOTAL FOR:

1.270 5/01/03 1.271 P1 Al+ 30,000,000.00

1.271 30,000,000.00
EXTENDABLE ASSET BACKED CP (TYPE 137)
1.831 2098213470.19

(FUND 5)

2091485105.84

2092776730.77

1,291,624.93



