
                                                                                                                                              
                                     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 3/31/04  (SETTLEMENT BASIS)                                 

   CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 3/31/04 
               POOL:  LGIP-GOVERNMENT (7) 

==============================================================================================================================================
POSITI  SEC-ID     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - -------------
 
                                                 U.S. TREASURY ZEROES & ST (  10)
                                                 --------------------------------
 32271 222655NK PRINCIPAL TREAS CP         5/15/04  1.566 Aaa  AAA    3,448,527.00    99.86000 2   3,442,145.00   3,443,699.06        1,554.06
 32270 222655VT PRINCIPAL TREAS CP         5/15/04  1.566 Aaa  AAA    6,192,893.00    99.86000 2   6,181,432.16   6,184,222.95        2,790.79
 34835 894643WB TREASURY INVT GRWT         8/15/04  1.305 Aaa  AAA    5,000,000.00    99.54000 2   4,976,062.78   4,977,000.00          937.22
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.477            14,641,420.00                14,599,639.94  14,604,922.01        5,282.07
 
    3 ITEMS IN SUBTOTAL FOR:  U.S. TREASURY ZEROES & STRIPS    (TYPE   10)
 
 
                                                 U.S. TREASURY NOTES & BON (  12)
                                                 --------------------------------
 35158 912828BB U S TREASURY NOTE   1.250  5/31/05  1.124 Aaa  AAA   20,000,000.00   100.06000 2  20,028,831.85  20,012,000.00      -16,831.85
 35169 912828BB U S TREASURY NOTE   1.250  5/31/05  1.183 Aaa  AAA   20,000,000.00   100.06000 2  20,015,345.98  20,012,000.00       -3,345.98
 35324 912828BB U S TREASURY NOTE   1.250  5/31/05  1.156 Aaa  AAA   25,000,000.00   100.06000 2  25,026,965.82  25,015,000.00      -11,965.82
 39114 912828BB U S TREASURY NOTE   1.250  5/31/05  1.661 Aaa  AAA   10,000,000.00   100.06000 2   9,952,981.59  10,006,000.00       53,018.41
 35445 912828BC U S TREASURY NOTE   1.125  6/30/05  1.308 Aaa  AAA   40,000,000.00    99.91000 2  39,910,524.97  39,964,000.00       53,475.03
 35446 912828BC U S TREASURY NOTE   1.125  6/30/05  1.140 Aaa  AAA   25,000,000.00    99.91000 2  24,995,397.56  24,977,500.00      -17,897.56
 35448 912828BC U S TREASURY NOTE   1.125  6/30/05  1.173 Aaa  AAA   25,000,000.00    99.91000 2  24,985,431.29  24,977,500.00       -7,931.29
 35482 912828BC U S TREASURY NOTE   1.125  6/30/05  1.160 Aaa  AAA   40,000,000.00    99.91000 2  39,982,821.54  39,964,000.00      -18,821.54
 35526 912828BC U S TREASURY NOTE   1.125  6/30/05  1.316 Aaa  AAA   20,000,000.00    99.91000 2  19,953,253.42  19,982,000.00       28,746.58
 35615 912828BC U S TREASURY NOTE   1.125  6/30/05  1.330 Aaa  AAA   20,000,000.00    99.91000 2  19,949,781.42  19,982,000.00       32,218.58
 35750 912828BC U S TREASURY NOTE   1.125  6/30/05  1.336 Aaa  AAA   20,000,000.00    99.91000 2  19,948,295.45  19,982,000.00       33,704.55
 39112 912828BN U S TREASURY NOTE   1.625 10/31/05  1.921 Aaa  AAA   10,000,000.00   100.41000 2   9,954,220.90  10,041,000.00       86,779.10
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.262           275,000,000.00               274,703,851.79 274,915,000.00      211,148.21
 
   12 ITEMS IN SUBTOTAL FOR:  U.S. TREASURY NOTES & BONDS      (TYPE   12)
 
 
                                                 RESOLUTION FUNDING ZEROES (  16)
                                                 --------------------------------
 32459 76116EBE RESOLUTION FUNDING         4/15/04  1.384 Aaa  AAA   20,426,000.00    99.96000 2  20,415,328.01  20,417,829.60        2,501.59
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.384            20,426,000.00                20,415,328.01  20,417,829.60        2,501.59
 
    1 ITEM IN SUBTOTAL FOR:   RESOLUTION FUNDING ZEROES & STRI (TYPE   16)
 

     



                                                                                                
                                                                                                                                              

                                     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 3/31/04  (SETTLEMENT BASIS)                                 

   CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 3/31/04 
               POOL:  LGIP-GOVERNMENT (7) 

==============================================================================================================================================
POSITI  SEC-ID     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - -------------
 
                                                 GVT TRUST CERTIF ZEROES & (  17)
                                                 --------------------------------
 32153 383752BH GOV'T TRUST CERTIF         5/15/04  1.631 Aaa  AAA    4,318,000.00    99.83000 2   4,309,678.27   4,310,659.40          981.13
 35271 383752BJ GOV'T TRUST CERTIF        11/15/04  1.270 Aaa  AAA    1,784,000.00    99.06000 2   1,770,151.44   1,767,230.40       -2,921.04
 32155 383752DT GOV'T TRUST CERTIF         5/15/04  1.671 Aaa  AAA    1,000,000.00    99.83000 2     998,026.07     998,300.00          273.93
 32266 465139RT ISRAEL ST U S GOT          5/15/04  1.526 Aaa  N/R    4,958,000.00    99.86000 2   4,949,025.81   4,951,058.80        2,032.99
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.538            12,060,000.00                12,026,881.59  12,027,248.60          367.01
 
    4 ITEMS IN SUBTOTAL FOR:  GVT TRUST CERTIF ZEROES & STRIPS (TYPE   17)
 
 
                                                 AGENCY NOTES (30/360) 2X  (  23)
                                                 --------------------------------
 35272 742651CL PRIVATE EXPORT FUN  5.250  5/15/05  1.506 Aaa  AAA   25,000,000.00   104.22000 2  26,029,301.02  26,055,000.00       25,698.98
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.506            25,000,000.00                26,029,301.02  26,055,000.00       25,698.98
 
    1 ITEM IN SUBTOTAL FOR:   AGENCY NOTES (30/360) 2X         (TYPE   23)
 
 
                                                 REPURCHASE AGREEMENTS     (  61)
                                                 --------------------------------
 43303 RPGS0271 GOLDMAN SACHS        .930  4/01/04   .930            11,000,000.00   100.00000 2  11,000,000.00  11,000,000.00                
 43286 RPUBS080 UBS PAINE WEBBER G   .980  4/01/04   .980           826,000,000.00   100.00000 2 826,000,000.00 826,000,000.00                
                                                   ======           --------------               -------------- --------------   -------------
                                                     .979           837,000,000.00               837,000,000.00 837,000,000.00                
 
    2 ITEMS IN SUBTOTAL FOR:  REPURCHASE AGREEMENTS            (TYPE   61)
 
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.075            1184127420.00                1184775002.35  1185020000.21      244,997.86
 
   23 ITEMS IN SUBTOTAL FOR:  LGIP-GOVERNMENT                  (FUND    7)
 


