STA | O
T

TE OF ARI Z N A
STATE REASURER'S OFFI CE

WATERMARK | NVENTORY

I N\VESTMENTS OUTSTANDI NG AS OF 5/31/04 (SETTLEMENT BASI S)
CARRY- BASI S | S BOOK- VALUE AMORTI ZED THROUGH 5/ 31/ 04

POOL: LA P- GOVERNMENT (7)

PCSI TI  SEC-ID DESCRI PTI ON RATE MATURITY YIELD MO S&P POCSITION-SIZE # PRICE $ CARRY-BASIS MARKET- VALUE * $- ABOVE/ BELOW

U. S. TREASURY ZERCES & ST ( 10)

34835 894643WB TREASURY | NVT GRWI 8/15/04 1.305 Aaa AAA 5, 000, 000. 00 99. 74000 2 4,986, 799. 33 4,987, 000. 00 200. 67

1. 305 5, 000, 000. 00 4,986, 799. 33 4,987, 000. 00 200. 67

1 ITEMIN SUBTOTAL FOR: U S. TREASURY ZERCES & STRI PS (TYPE 10)

44154 912828AE U.S. TREASURY NOTE 2.875 6/30/04 .967 Aaa AAA 20, 000, 000. 00 100. 16000 2 20, 030, 208. 33 20, 032, 000. 00 1, 791. 67
44179 912828AS U.S. TREASURY NOTE 1.625 1/31/05 1.536 Aaa AAA 10, 000, 000. 00 100. 06000 2 10, 005, 776.52 10, 006, 000. 00 223.48
35158 912828BB U S TREASURY NOTE  1.250 5/31/05 1.124 Aaa AAA 20, 000, 000. 00 99. 44000 2 20, 024, 693.63 19, 888, 000. 00 - 136, 693. 63
35169 912828BB U S TREASURY NOTE 1.250 5/31/05 1.183 Aaa AAA 20, 000, 000. 00 99. 44000 2 20,013, 143.38 19, 888, 000. 00 - 125, 143. 38
35324 912828BB U S TREASURY NOTE 1.250 5/31/05 1.156 Aaa AAA 25,000, 000. 00 99. 44000 2 25, 023,095.43 24,860, 000. 00 - 163, 095. 43
39114 912828BB U S TREASURY NOTE 1.250 5/31/05 1.661 Aaa AAA 10, 000, 000. 00 99. 44000 2 9, 959, 730. 11 9, 944, 000. 00 -15,730. 11
35445 912828BC U S TREASURY NOTE  1.125 6/30/05 1.308 Aaa AAA 40, 000, 000. 00 99. 19000 2 39,922,520.52 39,676, 000.00 - 246, 520. 52
35446 912828BC U S TREASURY NOTE 1.125 6/30/05 1.140 Aaa AAA 25,000, 000. 00 99. 19000 2 24,996, 014.59 24,797,500. 00 -198, 514. 59
35448 912828BC U S TREASURY NOTE 1.125 6/30/05 1.173 Aaa AAA 25,000, 000. 00 99. 19000 2 24,987,384.45 24,797,500.00 - 189, 884. 45
35482 912828BC U S TREASURY NOTE 1.125 6/30/05 1.160 Aaa AAA 40, 000, 000. 00 99. 19000 2 39,985,124.59 39,676, 000.00 - 309, 124. 59
35526 912828BC U S TREASURY NOTE 1.125 6/30/05 1.316 Aaa AAA 20, 000, 000. 00 99. 19000 2 19, 959,520.55 19, 838, 000.00 -121, 520. 55
35615 912828BC U S TREASURY NOTE 1.125 6/30/05 1.330 Aaa AAA 20, 000, 000. 00 99. 19000 2 19, 956, 514.02 19, 838, 000. 00 -118,514.02
35750 912828BC U S TREASURY NOTE 1.125 6/30/05 1.336 Aaa AAA 20, 000, 000. 00 99. 19000 2 19, 955, 227.27 19, 838, 000. 00 -117, 227. 27
39112 912828BN U S TREASURY NOTE 1.625 10/31/05 1.921 Aaa AAA 10, 000, 000. 00 99. 28000 2 9, 959, 052. 26 9, 928, 000. 00 - 31, 052. 26
43382 912828BN U S TREASURY NOTE 1.625 10/31/05 1.655 Aaa AAA 20, 000, 000. 00 99.28000 2 19,991, 555.97 19, 856, 000. 00 - 135, 555. 97
43787 912828BU U S TREASURY NOTE 1.875 12/31/05 2.108 Aaa AAA 10, 000, 000. 00 99. 34000 2 9, 963, 963. 25 9, 934, 000. 00 -29,963. 25
43384 912828CD U S TREASURY NOTE 1.500 3/31/06 1.903 Aaa AAA 10, 000, 000. 00 98. 31000 2 9, 928, 017. 24 9, 831, 000. 00 -97,017. 24
43390 912828CD U S TREASURY NOTE 1.500 3/31/06 1.907 Aaa AAA 10, 000, 000. 00 98. 31000 2 9,927, 297. 41 9, 831, 000. 00 - 96, 297. 41
43572 912828CD U S TREASURY NOTE 1.500 3/31/06 2.101 Aaa AAA 10, 000, 000. 00 98. 31000 2 9, 892, 705. 42 9, 831, 000. 00 -61, 705. 42
43574 912828CD U S TREASURY NOTE 1.500 3/31/06 2.068 Aaa AAA 10, 000, 000. 00 98. 31000 2 9, 898, 544. 58 9, 831, 000. 00 -67,544.58
43889 912828CF U S TREASURY NOTE  2.250 4/30/06 2.323 Aaa AAA 10, 000, 000. 00 99. 53000 2 9, 986, 518. 08 9, 953, 000. 00 -33,518.08

1. 399 385, 000, 000. 00 384, 366, 607. 60 382, 074, 000. 00 -2,292,607. 60

21 ITEM5 I N SUBTOTAL FOR® U S. TREASURY NOTES & BONDS (TYPE 12)



STATE OF ARI ZONA
STATE TREASURER'S OFFI CE

WATERMARK | NVENTORY

I N\VESTMENTS OUTSTANDI NG AS OF 5/31/04 (SETTLEMENT BASI S)
CARRY- BASI S | S BOOK- VALUE AMORTI ZED THROUGH 5/ 31/ 04

POOL: LA P- GOVERNMENT (7)

PCSI TI  SEC-I D DESCRI PTI ON RATE MATURITY YIELD MO S&P POCSITIONSIZE # PRICE $ CARRY-BASIS MARKET- VALUE * $- ABOVE/ BELOW

GVT TRUST CERTIF ZERCES & ( 17)

35271 383752BJ GOV' T TRUST CERTI F 11/15/04 1.270 Aaa AAA 1, 784, 000. 00 99. 22000 2 1,773, 856. 54 1,770, 084. 80 -3,771. 74

1. 270 1, 784, 000. 00 1,773, 856. 54 1,770, 084. 80 -3,771. 74

1 ITEMIN SUBTOTAL FOR: GVT TRUST CERTI F ZERCES & STRIPS (TYPE 17)

35272 742651CL PRI VATE EXPORT FUN 5.250 5/15/05 1.506 Aaa AAA 25,000, 000.00 103. 00000 2 25, 875, 786.69 25,750, 000. 00 - 125, 786. 69
1.506 25, 000, 000. 00 25, 875, 786. 69 25, 750, 000. 00 - 125, 786. 69
1 ITEMIN SUBTOTAL FOR: AGENCY NOTES (30/360) 2X (TYPE  23)
REPURCHASE AGREEMENTS ( 61)
44624 RPBA0293 BANC OF AMERICA SE  .950 6/01/04 . 950 598, 000, 000. 00 100. 00000 2 598, 000, 000. 00 598, 000, 000. 00
44609 RPFU0457 M ZUHO SECURI Tl ES .960 6/01/04 . 960 300, 000, 000. 00 100. 00000 2 300, 000, 000. 00 300, 000, 000. 00
. 953 898, 000, 000. 00 898, 000, 000. 00 898, 000, 000. 00
2 I TEM5 | N SUBTOTAL FOR: REPURCHASE AGREEMENTS (TYPE 61)
1. 096 1314784000. 00 1315003050. 16 1312581084. 80 -2,421, 965. 36

26 I TEM5 IN SUBTOTAL FOR: LG P- GOVERNVENT ( FUND 7)



