
                                                      S T A T E   O F   A R I Z O N A
                                               S T A T E   T R E A S U R E R ' S   O F F I C E
                                                    W A T E R M A R K   I N V E N T O R Y

                                          INVESTMENTS OUTSTANDING AS OF 5/31/03  (SETTLEMENT BASIS)
                                             CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 5/31/03
                                                                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                1.518  3/17/05  1.518 Aaa  AAA   13,000,000.00   100.25400 2  13,000,000.00  13,033,020.00       33,020.00
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.518            13,000,000.00                13,000,000.00  13,033,020.00       33,020.00

    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 Aaa  AAA   25,000,000.00   100.75000 2  25,000,000.00  25,187,500.00      187,500.00
 32712 3133MWDQ FHLB                2.300  3/03/06  2.300 Aaa  AAA   50,000,000.00   100.81250 2  50,000,000.00  50,406,250.00      406,250.00
 32716 3133MWE6 FHLB                3.000  3/06/07  3.000 Aaa  AAA   50,000,000.00   100.00000 2  50,000,000.00  50,000,000.00
 32715 3133MWL7 FHLB                3.010  3/06/07  3.010 Aaa  AAA   25,000,000.00   100.00000 2  25,000,000.00  25,000,000.00
 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   100.25000 2  35,000,000.00  35,087,500.00       87,500.00
 33477 3133MXDB FHLB                2.000  4/07/06  2.000 Aaa  AAA   25,000,000.00   100.06250 2  25,000,000.00  25,015,625.00       15,625.00
 33760 3133MY6T FHLB                1.500  4/14/05  1.514 Aaa  AAA   20,000,000.00   100.03125 2  19,994,869.28  20,006,250.00       11,380.72
 33615 3136F3KU FNMA                2.000  4/24/06  2.126 Aaa  AAA   25,000,000.00   100.28125 2  24,987,619.54  25,070,312.50       82,692.96
                                                   ======           --------------               -------------- --------------   -------------
                                                    2.333           275,000,000.00               274,982,488.82 275,779,687.50      797,198.68

    9 ITEMS IN SUBTOTAL FOR:  AGENCY STEP UP NOTE (30/360) 2X  (TYPE   22)



                                                      S T A T E   O F   A R I Z O N A
                                               S T A T E   T R E A S U R E R ' S   O F F I C E
                                                    W A T E R M A R K   I N V E N T O R Y

                                          INVESTMENTS OUTSTANDING AS OF 5/31/03  (SETTLEMENT BASIS)
                                             CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 5/31/03
                                                                POOL:  LGIP (5)
==============================================================================================================================================
INVST#  CUSIP#     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - -------------

                                                 AGENCY NOTES (30/360) 2X  (  23)
                                                 --------------------------------
 33547 3133MY6Q FHLB                1.700 11/05/04  1.700 Aaa  AAA   25,000,000.00   100.06250 2  25,000,000.00  25,015,625.00       15,625.00
 32219 31359MQL FNMA NOTE           1.750  7/02/04  1.783 Aaa  AAA   50,000,000.00   100.03125 2  49,981,932.65  50,015,625.00       33,692.35
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.756            75,000,000.00                74,981,932.65  75,031,250.00       49,317.35

    2 ITEMS IN SUBTOTAL FOR:  AGENCY NOTES (30/360) 2X         (TYPE   23)

                                                 AGENCY NOTES-VAR (30/360) (  25)
                                                 --------------------------------
 32974 3128X0K4 FHLMC               1.739  3/03/05  1.739 Aaa  AAA   25,000,000.00    99.97700 2  25,000,000.00  24,994,250.00       -5,750.00
 33125 3133MXAF FHLB                2.090  9/26/06  2.090 Aaa  AAA   50,000,000.00   100.76100 2  50,000,000.00  50,380,500.00      380,500.00
 33793 3133MXP5 FHLB                1.779  4/21/06  1.790 Aaa  AAA   25,000,000.00   100.67700 2  24,992,479.76  25,169,250.00      176,770.24
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.927           100,000,000.00                99,992,479.76 100,544,000.00      551,520.24

    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   100.81600 2  13,659,361.57  13,811,792.00      152,430.43
 33382 3133MXH9 FHLB                2.079 10/02/06  2.155 Aaa  AAA   10,000,000.00   100.75400 2   9,976,172.79  10,075,400.00       99,227.21
 33383 3133MXH9 FHLB                2.079 10/02/06  2.151 Aaa  AAA   14,050,000.00   100.75400 2  14,016,496.58  14,155,937.00      139,440.42
 34555 3133MYN9 FHLB FLOAT          1.980  5/22/06  1.979 Aaa  AAA   15,000,000.00    99.94500 2  15,000,000.00  14,991,750.00       -8,250.00
 33194 78442FAP SLMA CORP           1.430  3/15/06  1.427 A2   A     10,000,000.00    99.89200 2  10,000,000.00   9,989,200.00      -10,800.00



                                                       S T A T E   O F   A R I Z O N A
                                               S T A T E   T R E A S U R E R ' S   O F F I C E
                                                    W A T E R M A R K   I N V E N T O R Y

                                          INVESTMENTS OUTSTANDING AS OF 5/31/03  (SETTLEMENT BASIS)
                                             CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 5/31/03
                                                                POOL:  LGIP (5)
==============================================================================================================================================
INVST#  CUSIP#     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - -------------

 34297 78442FAS SLMA CORP           1.451  4/25/06  1.481 A2   A     10,000,000.00    99.94200 2   9,991,166.82   9,994,200.00        3,033.18
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.820            72,750,000.00                72,643,197.76  73,018,279.00      375,081.24

    6 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   101.95313 2   6,260,176.64   6,275,214.84       15,038.20
 33175 345397TT FORD MOTOR CREDIT   6.125  3/20/04  5.277 A3   N/R    6,000,000.00   102.20000 2   6,039,194.75   6,132,000.00       92,805.25
                                                   ======           --------------               -------------- --------------   -------------
                                                    4.291            12,155,000.00                12,299,371.39  12,407,214.84      107,843.45

    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   101.06250 2  20,000,000.00  20,212,500.00      212,500.00
 33019 12560PCT CIT GROUP INC       2.579  9/20/04  2.573 A2   A     35,000,000.00   100.79000 2  35,000,000.00  35,276,500.00      276,500.00
 33539 12560PCU CIT GROUP INC       2.028  4/08/04  2.022 A2   A     25,000,000.00   100.25100 2  25,000,000.00  25,062,750.00       62,750.00
 34535 24422EPC JOHN DEERE CAPITAL  1.590  5/20/05  1.586 A3   A-    20,000,000.00    99.95200 2  20,000,000.00  19,990,400.00       -9,600.00
 34296 36962GB9 GENERAL ELECTRIC C  1.361  5/12/05  1.360 Aaa  AAA   10,000,000.00    99.96600 2  10,000,000.00   9,996,600.00       -3,400.00
 34266 36962GC2 GENERAL ELECTRIC C  1.451  5/12/06  1.450 Aaa  AAA   15,000,000.00    99.91800 2  15,000,000.00  14,987,700.00      -12,300.00
 33649 37042WD7 GENERAL MOTORS ACC  2.100  5/04/04  2.340 A2   BBB   11,000,000.00    99.64800 2  10,968,580.96  10,961,280.00       -7,300.96
 34714 37042WXE GENERAL MOTORS ACC  1.529  4/05/04  2.335 A2   BBB   17,550,000.00    99.39200 2  17,430,487.85  17,443,296.00       12,808.15
 33472 44643WCN HUNTINGTON NATIONA  1.381  2/10/05  1.392 N/R  A     25,000,000.00   100.00000 2  24,992,824.07  25,000,000.00        7,175.93



                                                       S T A T E   O F   A R I Z O N A
                                               S T A T E   T R E A S U R E R ' S   O F F I C E
                                                    W A T E R M A R K   I N V E N T O R Y

                                          INVESTMENTS OUTSTANDING AS OF 5/31/03  (SETTLEMENT BASIS)
                                             CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 5/31/03
                                                                POOL:  LGIP (5)
==============================================================================================================================================
INVST#  CUSIP#     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - -------------

 33544 44981WAA ING SEC LIFE INS    1.445  7/27/04  1.442 Aa3  AA    20,000,000.00    99.98000 2  20,000,000.00  19,996,000.00       -4,000.00
 33934 740587AP PREMIUM ASSET TRUS  1.579 10/06/05  1.499 Aa2  AA    17,500,000.00   100.02000 2  17,531,344.44  17,503,500.00      -27,844.44
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.944           216,050,000.00               215,923,237.32 216,430,526.00      507,288.68

   11 ITEMS IN SUBTOTAL FOR:  CORPORATE NOTES-VAR (ACT/360)4X  (TYPE   52)

                                                 COMMERCIAL PAPER          (  53)
                                                 --------------------------------
 34766 04821UT4 ATLANTIC ASSET FUN  1.320  6/04/03  1.320 P1   A1    43,767,000.00    99.98060 2  43,762,185.63  43,758,509.20       -3,676.43
 34188 64072MT3 NEPTUNE FUNDING     1.300  6/03/03  1.301 N/R  A1    91,491,000.00    99.98408 2  91,484,392.32  91,476,434.63       -7,957.69
 34723 64072MTG NEPTUNE FUNDING     1.320  6/16/03  1.321 N/R  A1    12,000,000.00    99.93885 2  11,993,400.00  11,992,662.00         -738.00
 34639 7005A0CM PARK GRANADA        1.300  6/16/03  1.301 P1   A1+   17,749,000.00    99.94583 2  17,739,385.96  17,739,385.90            -.06
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.308           165,007,000.00               164,979,363.91 164,966,991.73      -12,372.18

    4 ITEMS IN SUBTOTAL FOR:  COMMERCIAL PAPER                 (TYPE   53)

                                                 CORPORATE MTN-VAR (ACT/36 (  57)
                                                 --------------------------------
 33569 44643XGK HUNTINGTON NATIONA  1.260  2/12/04  1.320 N/R  A     10,000,000.00    99.98700 2   9,995,049.28   9,998,700.00        3,650.72
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.320            10,000,000.00                 9,995,049.28   9,998,700.00        3,650.72

    1 ITEM IN SUBTOTAL FOR:   CORPORATE MTN-VAR (ACT/360) 12X  (TYPE   57)



                                                       S T A T E   O F   A R I Z O N A
                                               S T A T E   T R E A S U R E R ' S   O F F I C E
                                                    W A T E R M A R K   I N V E N T O R Y

                                          INVESTMENTS OUTSTANDING AS OF 5/31/03  (SETTLEMENT BASIS)
                                             CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 5/31/03
                                                                POOL:  LGIP (5)
==============================================================================================================================================
INVST#  CUSIP#     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - -------------

                                                 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    98.43300 2   4,873,469.39   4,921,650.00       48,180.61
 33151 3454025A FORD MTR CR MTN     1.570  4/26/04  3.915 A3   BBB    5,000,000.00    98.43300 2   4,870,460.53   4,921,650.00       51,189.47
 33020 3454025J FORD MTR CR MTN     2.118  3/08/04  4.614 A3   BBB    5,000,000.00    99.14063 2   4,905,367.72   4,957,031.25       51,663.53
 30374 36962GXX GENERAL ELECTRIC C  1.384  3/15/05  1.489 Aaa  AAA   15,000,000.00   100.06250 2  14,967,549.70  15,009,375.00       41,825.30
 32885 36962GZQ GENERAL ELECTRIC C  1.520 10/25/04  1.411 Aaa  AAA   13,000,000.00   100.23900 2  13,022,305.99  13,031,070.00        8,764.01
 34113 37042WE7 GENERAL MOTORS ACC  1.699  7/30/04  2.425 A2   BBB   15,000,000.00    98.99400 2  14,874,761.64  14,849,100.00      -25,661.64
 32840 37042WG3 GENERAL MOTORS ACC  3.339  3/04/05  3.329 A2   BBB   10,000,000.00   100.12000 2  10,000,000.00  10,012,000.00       12,000.00
 34255 37042WG3 GENERAL MOTORS ACC  3.339  3/04/05  2.973 A2   BBB   12,600,000.00   100.12000 2  12,676,364.01  12,615,120.00      -61,244.01
 34487 37042WG4 GENERAL MOTORS ACC  3.190  5/19/05  3.187 A2   BBB   10,000,000.00    99.91400 2  10,000,000.00   9,991,400.00       -8,600.00
 34493 37042WG4 GENERAL MOTORS ACC  3.190  5/19/05  3.187 A2   BBB   21,325,000.00    99.91400 2  21,325,000.00  21,306,660.50      -18,339.50
 34761 37042WG4 GENERAL MOTORS ACC  3.190  5/19/05  3.382 A2   BBB    8,250,000.00    99.91400 2   8,218,408.00   8,242,905.00       24,497.00
 33380 428040BR HERTZ FUNDING CORP  1.820  8/13/04  5.183 Baa2 BBB   25,000,000.00    97.71100 2  24,024,016.78  24,427,750.00      403,733.22
 32780 59018YQG MERRILL LYNCH & CO  1.500  2/25/05  1.478 Aa3  A+    10,000,000.00   100.05200 2  10,003,450.90  10,005,200.00        1,749.10
 34760 88319QF5 TEXTRON FINL CORP   2.570  4/24/06  2.495 A3   A-    10,000,000.00    99.95200 2  10,020,062.08   9,995,200.00      -24,862.08
 33888 88319QF6 TEXTRON FINL CORP   2.470  4/25/05  2.468 A3   A-    10,000,000.00    99.97600 2  10,000,000.00   9,997,600.00       -2,400.00
 34182 88319QF6 TEXTRON FINL CORP   2.470  4/25/05  2.466 A3   A-    10,000,000.00    99.97600 2  10,000,000.00   9,997,600.00       -2,400.00
 33791 EC231733 FORD MOTOR CREDIT   1.431  3/13/07  4.681 A3   BBB   39,604,000.00    88.55673 2  35,171,505.81  35,072,007.35      -99,498.46
 32740 EC308775 KEY BANK NA         1.490 11/15/05  1.479 A1   A     25,000,000.00   100.02184 2  25,005,112.60  25,005,460.00          347.40
                                                   ======           --------------               -------------- --------------   -------------
                                                    3.079           249,779,000.00               243,957,835.15 244,358,779.10      400,943.95

   18 ITEMS IN SUBTOTAL FOR:  CORPORATE MTN-VAR (ACT/360) 4X   (TYPE   58)
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                                               S T A T E   T R E A S U R E R ' S   O F F I C E
                                                    W A T E R M A R K   I N V E N T O R Y

                                          INVESTMENTS OUTSTANDING AS OF 5/31/03  (SETTLEMENT BASIS)
                                             CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 5/31/03
                                                                POOL:  LGIP (5)
==============================================================================================================================================
INVST#  CUSIP#     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - -------------

                                                 ASSET BCKD (30/360) 12X N ( 102)
                                                 --------------------------------
 30452 055959AK BMW VEHICLE LEASE   6.670 10/25/03  4.021 Aaa  AAA    4,184,504.96   100.67041 2   4,227,595.53   4,212,558.30      -15,037.23
 32810 17303CAQ CITIBANK CREDIT CD         8/15/06        A1   A     15,000,000.00    97.53402 2  14,598,892.97  14,630,103.00       31,210.03
 30696 34527RDY FORD CR AUTO 00-C   7.240  2/15/04  5.780 Aaa  AAA    1,804,669.12   100.24570 2   1,822,491.78   1,809,103.19      -13,388.59
 30765 34527RDY FORD CR AUTO 00-C   7.240  2/15/04  5.827 Aaa  AAA      464,678.58   100.24570 2     469,119.60     465,820.30       -3,299.30
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.433            21,453,852.66                21,118,099.88  21,117,584.79         -515.09

    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     1.554 12/12/07  1.544 Aaa  AAA   20,000,000.00    99.90177 2  20,008,855.95  19,980,354.00      -28,501.95
 29242 03061NEL AMCAR 2001-D A2     1.544  6/13/05  1.536 Aaa  AAA      208,173.72   100.00279 2     208,202.65     208,179.53          -23.12
 34180 553083BW MMCA 2001-3 A4      1.610  4/16/07  1.940 Aaa  AAA    5,000,000.00    99.98078 2   4,938,585.07   4,999,039.00       60,453.93
 33286 895787AP TRIAD AUTO RECEIVA  1.400  5/12/06  1.399 Aaa  AAA   10,000,000.00   100.00927 2  10,000,000.00  10,000,927.00          927.00
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.558            35,208,173.72                35,155,643.67  35,188,499.53       32,855.86

    4 ITEMS IN SUBTOTAL FOR:  ASSET BCKD - VAR (ACT/360) 12X   (TYPE  106)



                                                        S T A T E   O F   A R I Z O N A
                                               S T A T E   T R E A S U R E R ' S   O F F I C E
                                                    W A T E R M A R K   I N V E N T O R Y

                                          INVESTMENTS OUTSTANDING AS OF 5/31/03  (SETTLEMENT BASIS)
                                             CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 5/31/03
                                                                POOL:  LGIP (5)
==============================================================================================================================================
INVST#  CUSIP#     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - -------------

                                                 ASSET BCKD SEC-VAR (ACT/3 ( 110)
                                                 --------------------------------
 30095 86276PBZ SMM TRUST 2002-G C  1.439  6/03/03  1.407 P1   A1+   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)
                                                 --------------------------------
 34697 10487FBA BRAHMS FUNDING      1.360  6/19/03  1.361 P1   A1    20,000,000.00    99.93056 2  19,986,400.00  19,986,112.00         -288.00
 34698 10487FBB BRAHMS FUNDING      1.360  6/18/03  1.361 P1   A1    20,000,000.00    99.93394 2  19,987,155.56  19,986,788.00         -367.56
 34696 10487FBC BRAHMS FUNDING      1.360  6/17/03  1.361 P1   A1    22,000,000.00    99.93731 2  21,986,702.22  21,986,208.20         -494.02
 33858 35160CCM FOXBORO FNDG LTD    1.370  6/16/03  1.373 P1   A1    55,282,000.00    99.93885 2  55,250,443.19  55,248,195.06       -2,248.13
 33859 41801CJM HARWOOD FDG II      1.340  6/12/03  1.342 P1   A1+   19,014,000.00    99.95417 2  19,006,214.82  19,005,285.88         -928.94
 33860 41801CJN HARWOOD FDG II      1.340  6/12/03  1.342 P1   A1+   17,439,000.00    99.95417 2  17,431,859.70  17,431,007.71         -851.99
 34025 41801CJW HARWOOD FDG II      1.340  6/12/03  1.342 P1   A1+   17,000,000.00   100.00000 2  16,993,039.45  17,000,000.00        6,960.55
 34699 41801CKC HARWOOD FDG II      1.330  6/12/03  1.331 P1   A1+   12,014,000.00   100.00000 2  12,009,117.64  12,014,000.00        4,882.36
 34732 41801HRK HARWOOD FDG I       1.300  6/23/03  1.301 P1   A1+   14,000,000.00    99.91708 2  13,988,877.78  13,988,391.20         -486.58
 34498 4180A0RA HARWOOD FDG I       1.310  6/06/03  1.311 P1   A1+   50,000,000.00    99.97439 2  49,990,902.78  49,987,195.00       -3,707.78
 34499 4180A0RA HARWOOD FDG I       1.310  6/06/03  1.311 P1   A1+   35,000,000.00    99.97439 2  34,993,631.94  34,991,036.50       -2,595.44
 34034 42969UT3 HIGH PEAK FUNDING   1.300  6/03/03  1.302 P1   N/R   54,000,000.00    99.98408 2  53,996,100.00  53,991,403.20       -4,696.80
 34047 44363MT5 HUDSON-AMER RLTY    1.300  6/05/03  1.302 P1   A1    46,000,000.00    99.97712 2  45,993,355.56  45,989,475.20       -3,880.36
 34229 44363MTC HUDSON-AMER RLTY    1.290  6/12/03  1.292 P1   A1    35,000,000.00    99.95277 2  34,986,204.17  34,983,469.50       -2,734.67
 34417 53974UT4 LOCKHART FUNDING    1.330  6/04/03  1.331 P1   N/R   24,000,000.00    99.98060 2  23,997,340.00  23,995,344.00       -1,996.00
 34418 53974UT6 LOCKHART FUNDING    1.330  6/06/03  1.331 P1   N/R   20,000,000.00    99.97364 2  19,996,305.55  19,994,728.00       -1,577.55
 34419 53974UT9 LOCKHART FUNDING    1.330  6/09/03  1.331 P1   N/R   20,000,000.00    99.96320 2  19,994,088.89  19,992,640.00       -1,448.89



                                                        S T A T E   O F   A R I Z O N A
                                               S T A T E   T R E A S U R E R ' S   O F F I C E
                                                    W A T E R M A R K   I N V E N T O R Y

                                          INVESTMENTS OUTSTANDING AS OF 5/31/03  (SETTLEMENT BASIS)
                                             CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 5/31/03
                                                                POOL:  LGIP (5)
==============================================================================================================================================
INVST#  CUSIP#     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - -------------

 34420 53974UTA LOCKHART FUNDING    1.330  6/10/03  1.331 P1   N/R   20,000,000.00    99.95972 2  19,993,350.00  19,991,944.00       -1,406.00
 34421 53974UTB LOCKHART FUNDING    1.330  6/11/03  1.331 P1   N/R   20,000,000.00    99.95625 2  19,992,611.11  19,991,250.00       -1,361.11
 34538 61911FAV MITTEN RFC          1.380  6/10/03  1.381 P1   A1+   25,000,000.00   100.00000 2  24,991,375.00  25,000,000.00        8,625.00
 34539 61911FAW MITTEN RFC          1.380  6/11/03  1.381 P1   A1+   25,000,000.00   100.00000 2  24,990,416.67  25,000,000.00        9,583.33
 34725 61911FBD MITTEN RFC          1.360  6/23/03  1.361 P1   A1+   50,000,000.00    99.91689 2  49,958,444.44  49,958,444.50             .06
 34541 6191F1AC MITTEN GMAC MORTGA  1.380  6/09/03  1.381 P1   A1+   25,000,000.00   100.00000 2  24,992,333.33  25,000,000.00        7,666.67
 34540 6191F1AD MITTEN GMAC MORTGA  1.380  6/04/03  1.381 P1   A1+   25,000,000.00   100.00000 2  24,997,125.00  25,000,000.00        2,875.00
 34721 6191F1AM MITTEN GMAC MORTGA  1.360  6/16/03  1.361 P1   A1+   14,000,000.00    99.94333 2  13,992,066.67  13,992,066.62            -.05
 34701 6191F1AP MITTEN GMAC MORTGA  1.360  6/20/03  1.361 P1   A1+   40,000,000.00   100.00000 2  39,971,288.89  40,000,000.00       28,711.11
 34763 6706M3T4 NUVEEN FUNDING      1.320  6/04/03  1.320 P1   N/R    7,500,000.00    99.98060 2   7,499,175.00   7,498,545.00         -630.00
 34195 7425E0JM PRINCIPAL RESIDENT  1.300  6/06/03  1.301 P1   A1+   18,000,000.00    99.97439 2  17,996,750.00  17,995,390.20       -1,359.80
 34228 7425E0JN PRINCIPAL RESIDENT  1.310  6/13/03  1.312 P1   A1+   45,000,000.00    99.95079 2  44,980,350.00  44,977,855.50       -2,494.50
 34458 7425E0JP PRINCIPAL RESIDENT  1.320  6/16/03  1.322 P1   A1+   41,000,000.00    99.94068 2  40,977,450.00  40,975,678.80       -1,771.20
 34039 92646LT2 VICTORY RECEIVABLE  1.300  6/02/03  1.302 P1   A1    12,532,000.00    99.98756 2  12,531,547.46  12,530,441.02       -1,106.44
 34765 92646LTH VICTORY RECEIVABLE  1.320  6/17/03  1.321 P1   A1    41,022,000.00    99.93537 2  40,997,933.76  40,995,487.48       -2,446.28
 34727 92646LTQ VICTORY RECEIVABLE  1.310  6/24/03  1.311 P1   A1    17,512,000.00    99.91102 2  17,497,343.43  17,496,417.82         -925.61
 34726 92646LTR VICTORY RECEIVABLE  1.310  6/25/03  1.311 P1   A1    25,000,000.00    99.90754 2  24,978,166.67  24,976,885.00       -1,281.67
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.334           932,315,000.00               931,925,466.68 931,951,685.39       26,218.71

   34 ITEMS IN SUBTOTAL FOR:  ASSET BACKED COMMERCIAL PAPER    (TYPE  135)

                                                   ======           --------------               -------------- --------------   -------------
                                                    1.794            2191064026.38                2184300166.27  2187172217.88    2,872,051.61

  100 ITEMS IN SUBTOTAL FOR:  LGIP                             (FUND    5)


