STA | O
T '

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

WATERMARK | NVENTORY

I N\VESTMENTS OUTSTANDI NG AS OF 6/30/04 (SETTLEMENT BASI S)
CARRY- BASI S | S BOOK- VALUE AMORTI ZED THROUGH 6/ 30/ 04

PCsI TI

SEC-I1 D

DESCRI PTI ON

35200 912828AY U S TREASURY NOTE
35743 912828AY U S TREASURY NOTE
35754 912828AY U S TREASURY NOTE
35351 912828BB U S TREASURY NOTE

4 | TEMS I N SUBTOTAL FOR:

35273 383752BM GOV' T TRUST CERTI F
35274 383752FZ GOV' T TRUST CERTI F

2 I TEM5 | N SUBTOTAL FOR: GVT TRUST CERTI F ZERCES & STRI PS (TYPE

44738 3128X3MP FHLMC
35612 31339YPK FHLB

2 I TEM5 I N SUBTOTAL FOR:

41278 3128X2BN FHLMC
44018 3128X2JA FHLMC
43392 3128X2ZC FHLMC

POOL: LGP (5)
RATE MATURITY YIELD MOO S& POSITIONSIZE # PRICE $ CARRY-BASIS
U.S. TREASURY NOTES & BON (  12)
2.000 5/15/06 1.461 Aaa AAA 20,000, 000.00  98.81000 2 20, 196, 454. 94
2.000 5/15/06 1.637 Aaa AAA 20,000, 000.00  98.81000 2 20, 131, 980. 68
2.000 5/15/06 1.744 Aaa AAA 20,000, 000.00  98.81000 2 20,092, 888. 66
1.250 5/31/05 1.160 Aaa AAA 50, 000,000.00  99.31000 2 50, 040, 598. 48
1. 408 110, 000, 000. 00 110, 461, 922. 76
U.S. TREASURY NOTES & BONDS (TYPE  12)
GVT TRUST CERTIF ZERCES & ( 17)
5/15/06 1.675 Aaa AAA  5,500,000.00  94.40000 2 5,335, 670.84
5/15/06 1.675 Aaa AAA 10,000, 000.00  94.40000 2 9, 701,219.72
1.675 15, 500, 000. 00 15, 036, 890. 56
17)
AGENCY STEP UP NOTE (30/3 ( 22)
2.000 6/23/06 2.016 Aaa AAA 20,000, 000.00  99.40000 2 19, 993, 818. 49
2.000 7/28/06 2.000 Aaa AAA 25,000, 000.00  98.81000 2 25,000, 000. 00
2.007 45, 000, 000. 00 44, 993, 818. 49
AGENCY STEP UP NOTE (30/360) 2X (TYPE 22)
AGENCY NOTES (30/360) 2X ( 23)
2.375 11/25/05 1.509 Aaa AAA 5,000, 000.00  99.22000 2 5,017, 329.11
2.233 12/16/05 2.292 Aaa AAA 10,000, 000.00  98.78000 2 9,991, 530. 72
2.000 2/23/06 2.119 Aaa AAA 20,000, 000.00  98.78000 2 19, 961, 555. 88

MARKET- VALUE

19, 762, 000.
19, 762, 000.
19, 762, 000.
49, 655, 000.

108, 941, 000.

5,192, 000.
9, 440, 000.

14, 632, 000.

19, 880, 000.
24,702, 500.

44,582, 500.

4,961, 000.
9, 878, 000.
19, 756, 000.

00
00
00

- 434, 454.
- 369, 980.
- 330, 888.
- 385, 598.

-1, 520, 922.

- 143, 670.
-261, 219.

- 404, 890.

- 113, 818.
- 297, 500.

-411, 318.

-56, 329.
- 113, 530.
- 205, 555.

* $- ABOVE/ BELOW

11

88



STA | O
T '

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

WATERMARK | NVENTORY

I N\VESTMENTS OUTSTANDI NG AS OF 6/30/04 (SETTLEMENT BASI S)
CARRY- BASI S | S BOOK- VALUE AMORTI ZED THROUGH 6/ 30/ 04

POOL: LGP (5)

POSITI  SEC- 1D DESCRI PTI ON RATE MATURITY YIELD MOO S& POSITIONSIZE # PRICE $ CARRY-BASIS  MARKET-VALUE * $- ABOVE/ BELOW
44228 3128X3HV FHLMC 3.125 5/26/06 3.141 Aaa AAA 10, 000,000.00 100.13000 2 9,997, 147.95 10, 013, 000. 00 15, 852. 05
41746 31331TRT FFCB 1.650 8/03/05 1.650 Aaa AAA 20, 000,000.00  99.28000 2 20,000, 000.00 19,856, 000. 00 -144, 000. 00
35087 31339XMD FHLB 2.250 6/23/06 2.250 Aaa AAA  5,000,000.00  98.47000 2 5,000, 000.00 4,923, 500.00 -76, 500. 00
35540 31339XVT FHLB 2.000 7/07/06 2.000 Aaa AAA 25, 000,000.00  97.97000 2 25,000, 000.00 24,492, 500. 00 -507, 500. 00
35538 31339XWA FHLB 2.000 7/07/06 2.000 Aaa AAA 10, 000,000.00  97.97000 2 10,000, 000.00 9, 797, 000. 00 -203, 000. 00
35862 31339YNA FHLB 2.080 7/21/06 2.586 Aaa AAA  8,000,000.00  98.06000 2 7,998, 360.66 7,844, 800.00 - 153, 560. 66
42466 3133X4C8 FHLB 2.000 12/12/05 1.999 Aaa AAA 20, 000,000.00  99.09000 2 20,000, 000.00 19,818, 000. 00 -182, 000. 00
42582 3133X4EB FHLB 2.000 2/27/06 2.031 Aaa AAA  25,000,000.00  98.75000 2 24,987, 496.56 24,687, 500.00 -299, 996. 56
42922 3133X4TQ FHLB 1.875 12/30/05 1.856 Aaa AAA  7,870,000.00  98.88000 2  7,872,102.00 7,781, 856.00 - 90, 246. 00
43065 3133X5L3 FHLB 2.450 3/23/07 2.450 Aaa AAA 20, 000,000.00  97.56000 2 20,000, 000.00 19,512, 000.00 - 488, 000. 00
43179 3133X5RC FHLB 2.100 10/13/06 2.100 Aaa AAA 25, 000,000.00  97.63000 2 25,000, 000.00 24,407, 500. 00 -592, 500. 00
43215 3133X5S3 FHLB 2.070 6/30/06 2.069 Aaa AAA 25, 000,000.00  98.09000 2 25,000, 000.00 24,522, 500.00 - 477, 500. 00
43425 3133X5V9 FHLB 2.000 4/21/06 2.016 Aaa AAA  21,280,000.00  98.44000 2 21,273,996.78 20, 948, 032. 00 -325, 964. 78
43616 3133X6PH FHLB 2.000 10/28/05 2.000 Aaa AAA  8,475,000.00  99.31000 2 8, 475,6000.00 8,416, 522.50 - 58, 477. 50
44731 3133X7JY FHLB 2.185 7/05/05 2.184 Aaa AAA 10, 000,000.00  99.69000 2 10,000, 000.00 9, 969, 000. 00 -31, 000. 00
38409 3134A4UH FHLMC 2.125 11/15/05 2.132 Aaa AAA  15,000,000.00  99.38000 2 14,998, 513.82 14,907, 000. 00 -91,513. 82
35165 31359MSE FNMVA 1.750 6/16/06 1.750 Aaa AAA 15, 000,000.00  97.63000 2 15,000, 000.00 14, 644, 500. 00 - 355, 500. 00
35863 3136F3V3 FNMVA 2.270 7/21/06 2.269 Aaa AAA 15, 000,000.00  98.44000 2 15,000, 000.00 14, 766, 000. 00 -234, 000. 00
42705 3136F4U5 FNMVA 3.000 1/30/07 2.824 Aaa AAA 10, 000,000.00  99.19000 2 10,043,172.55 9, 919, 000. 00 -124,172.55
44050 3136F5XK FNVA 2.270 11/17/05 2.302 Aaa AAA 20, 000,000.00  99.59000 2 19,991, 393.44 19,918, 000. 00 -73,393. 44
44020 3136F5XV FNVA 1.850 6/03/05 1.850 Aaa AAA 20, 000,000.00  99.69000 2 20,000, 000.00 19,938, 000. 00 -62, 000. 00

2.113 370, 625, 000. 00 370, 607, 599. 47 365, 677, 210.50 - 4, 930, 388. 97
24 | TEMS | N SUBTOTAL FOR  AGENCY NOTES (30/360) 2X (TYPE  23)
AGENCY NOTES- VAR (30/360) ( 25)
35748 3128X1NH FHLMC 1.390 7/14/06 1.578 Aaa AAA  5,700,000.00  99.99000 2 5,699,238.70 5,699, 430. 00 191. 30
33793 3133MKP5 FHLB 1.599 4/21/06 1.610 Aaa AAA 25 000,000.00 100.35000 2 24,995, 302.52 25,087, 500. 00 92,197. 48
1. 604 30, 700, 000. 00 30, 694, 541.22 30, 786, 930. 00 92, 388. 78

2 | TEM5 | N SUBTOTAL FOR:  AGENCY NOTES- VAR (30/360) 4X (TYPE  25)

AGENCY NOTE- VAR (30/360) ( 29)

35123 31339XVW FHLB 2.250 6/26/08 2.250 Aaa AAA 25,000, 000. 00 97.91000 2 25,000, 000.00 24,477,500.00 -522,500. 00



STA | O
T '

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

WATERMARK | NVENTORY

I N\VESTMENTS OUTSTANDI NG AS OF 6/30/04 (SETTLEMENT BASI S)
CARRY- BASI S | S BOOK- VALUE AMORTI ZED THROUGH 6/ 30/ 04

POOL: LGP (5)

PCSI TI  SEC- 1D DESCRI PTI ON RATE MATURITY YIELD MO S&P POCSITION-SI ZE # PRICE $ CARRY-BASIS MARKET- VALUE * $- ABOVE/ BELOW
35026 3136F3LS FNVA 2.070 7/24/06 2.069 Aaa AAA  25,000,000.00  98.84000 2 25,000,000.00 24,710,000.00 -290, 000.00
2. 160 50, 000, 000. 00 150,000,000.00 49, 187,500.00  -812,500. 00

2 | TEM5 | N SUBTOTAL FOR:  AGENCY NOTE- VAR (30/360) 2X (TYPE  29)

AGENCY NOTE- VAR (ACT/360) ( 30)

33127 3133MXCP FHLB 1.801 9/28/06 1.879 Aaa AAA  13,700,000.00  99.99000 2 13,672, 606.69 13,698, 630.00 26, 023. 31
33194 78442FAP SLMA CORP 1.720 3/15/06 1.715 A2 A 10, 000, 000. 00  100. 25000 2 10, 000, 000. 00 10, 025, 000. 00 25, 000. 00
34297 78442FAS SLMA CORP 1.340 4/25/06 1.366 A2 A 10, 000, 000. 00  100.20000 2 9, 994, 469.88 10, 020, 000. 00 25, 530. 12
41546 78442FBR SLMA CORP 1.290 1/25/07 1.289 A2 A 20,000, 000.00  100.01000 2 20, 000, 000. 00 20, 002, 000. 00 2, 000. 00
41548 78442FBR SLMA CORP 1.290 1/25/07 1.289 A2 A 10, 000, 000. 00  100. 01000 2 10, 000, 000.00 10, 001, 000. 00 1, 000. 00
1.495 63, 700, 000. 00 63, 667, 076.57 63, 746, 630. 00 79, 553. 43
5 | TEMS | N SUBTOTAL FOR  AGENCY NOTE- VAR (ACT/ 360) 4X (TYPE  30)
AGENCY DI SCOUNT NOTES ( 35)
45205 313384YV FHLB 1.200 7/01/04 1.200 Aaa AAA  45,000,000.00 100.00000 2 45,000, 000.00 45, 000, 000. 00
45199 313396YV FHLMC 1.250 7/01/04 1.250 Al+ 56,500,000.00 100.00000 2 56,500, 000.00 56, 500, 000. 00
45217 313588YV FNMA 1.200 7/01/04 1.200 Aaa AAA 10, 000,000.00  100.00000 2 10, 000, 000.00 10, 000, 000. 00
1.225 111, 500, 000. 00 111, 500, 000. 00 111, 500, 000. 00
3 I TEMS I N SUBTOTAL FOR  AGENCY DI SCOUNT NOTES (TYPE  35)
CORPORATE NOTES (30/360) ( 50)
41597 36962GF8 GENERAL ELECTRIC C 2.000 1/30/06 2.000 Aaa AAA 20, 000,000.00  98.69000 2 20,000, 000.00 19, 738, 000. 00 -262, 000. 00
34972 88319QF7 TEXTRON FINL CORP  2.750 6/01/06 2.880 A3 A 10, 000, 000. 00  99.15000 2 9,976, 324.47 9, 915, 000. 00 -61,324. 47
2.293 30, 000, 000. 00 29,976, 324. 47 29, 653, 000. 00 -323,324. 47

2 | TEM5 | N SUBTOTAL FOR:  CORPORATE NOTES (30/360) 2X (TYPE  50)



STATE OF ARI ZONA
STATE TREASURER'S OFFI CE

WATERMARK | NVENTORY

I N\VESTMENTS OUTSTANDI NG AS OF 6/30/04 (SETTLEMENT BASI S)
CARRY- BASI S | S BOOK- VALUE AMORTI ZED THROUGH 6/ 30/ 04

POOL: LGP (5)
POSITI  SEC- 1D DESCRI PTI ON RATE MATURITY YIELD MOO S& POSITIONSIZE # PRICE $ CARRY-BASIS  MARKET-VALUE * $- ABOVE/ BELOW
CORPORATE NOTES- VAR (ACT/ ( 52)

35652 02666QTH AVERI CAN HONDA FIN 1.310 7/11/06 1.309 Al A+ 20,000, 000.00 100.17000 2 20,000, 000.00 20, 034, 000. 00 34, 000. 00
32156 12560PCR CI' T GROUP | NC 2.670 1/31/05 2.663 A2 A 20, 000, 000.00  100. 80000 2 20, 000, 000. 00 20, 160, 000. 00 160, 000. 00
33019 12560PCT CI T GROUP | NC 2.850 9/20/04 2.818 A2 A 35,000, 000.00  100. 25000 2 35, 000, 000. 00 35, 087, 500. 00 87, 500. 00
36553 12560PCX CI T GROUP | NC 1.510 2/14/05 1.502 A2 A 10, 000, 000. 00  100. 11000 2 10, 000, 000.00 10, 011, 000. 00 11, 000. 00
36554 12560PCX CI T GROUP | NC 1.510 2/14/05 1.502 A2 A 10, 000, 000. 00  100. 11000 2 10, 000, 000.00 10, 011, 000. 00 11, 000. 00
44723 172967CL Cl TI GROUP | NC. 1.400 6/04/07 1.397 Aal AA- 10, 000,000.00  99.91000 2 10,000, 000.00 9, 991, 000. 00 -9, 000. 00
42199 22237LNX COUNTRYW DE HOVE L 1.400 2/17/06 1.396 A3 A 20,000, 000.00  99.99000 2 20, 000, 000.00 19, 998, 000. 00 -2, 000. 00
34535 24422EPC JOHN DEERE CAPITAL 1.560 5/20/05 1.553 A3 A 20,000, 000.00  100. 15000 2 20, 000, 000. 00 20, 030, 000. 00 30, 000. 00
34296 36962GB9 GENERAL ELECTRIC C 1.320 5/12/05 1.314 Aaa AAA 10, 000, 000.00  100.07000 2 10, 000, 000.00 10, 007, 000. 00 7, 000. 00
34266 36962GC2 GENERAL ELECTRIC C 1.410 5/12/06 1.406 Aaa AAA 15, 000,000.00  100.29000 2 15,000, 000.00 15, 043, 500. 00 43, 500. 00
40170 36962GE9 GENERAL ELECTRIC C 1.490 3/09/07 1.487 Aaa AAA 20,000, 000.00  100.12000 2 20, 000, 000.00 20, 024, 000. 00 24, 000. 00
44991 36962G)5 GENERAL ELECTRIC C 1.610 6/22/07 1.607 Aaa AAA 10, 000,000.00  99.91000 2 10,000, 000.00 9, 991, 000. 00 -9, 000. 00
44925 36962GZG GENERAL ELECTRIC C 1.670 9/15/04 1.456 Aaa AAA 10, 000, 000.00  100.04000 2 10,003, 674.82 10, 004, 000. 00 325. 18
42197 37042WH4 GENERAL MOTORS ACC 2.135 5/18/06 2.129 A3 BBB 10, 000,000.00  100.19000 2 10, 000, 000.00 10, 019, 000. 00 19, 000. 00
42198 37042WH4 GENERAL MOTORS ACC 2.135 5/18/06 2.129 A3 BBB 20, 000,000.00  100.19000 2 20, 000, 000.00 20, 038, 000. 00 38, 000. 00
44604 38141EJE GOLDMAN SACHS GROU 1.280 1/09/07 1.239 Aa3 A+ 10,000, 000.00 100.07000 2 10,009, 904.75 10, 007, 000. 00 -2,904. 75
33472 44643WCN HUNTI NGTON NATI ONA 1.280 2/10/05 1.286 A+ A 25,000, 000.00  100.00000 2 24,997, 407.41 25, 000, 000. 00 2,592. 59
35747 50075NAJ KRAFT FOODS | NC 1.490 11/26/04 1.617 A3  BBB+ 5,000,000.00  99.99000 2 4,995, 6839.36 4, 999, 500. 00 3, 660. 64
33934 740587AP PREM UM ASSET TRUS 1.410 10/06/05 1.342 Aa3 AA-  17,500,000.00 100.08000 2 17,516,877.78 17,514, 000.00 -2,877.78
35022 88319QF4 TEXTRON FINL CORP  2.190 2/11/05 2.026 A3 A 9,000, 000.00  100.52000 2 9,011, 084.56 9, 046, 800. 00 35, 715. 44
35050 88319QF8 TEXTRON FINL CORP  2.249 6/13/05 2.239 A3 A 7,000, 000.00  100.61000 2 7,000, 000.00 7,042, 700. 00 42, 700. 00
35864 U58952AA MERIDIAN FUNDING C 1.789 6/09/08 1.786 Aaa AAA 10, 000,000.00  100.00000 2 10, 000, 000.00 10, 000, 000. 00

1. 754 323, 500, 000. 00 323, 534, 788. 68 324, 059, 000. 00 524, 211. 32

22 | TEMS | N SUBTOTAL FOR  CORPORATE NOTES- VAR (ACT/360)4X (TYPE 52)
COWMERCI AL PAPER ( 53)

45016 17307JGL CITIGROUP GLOBAL M 1.040 7/01/04 1.040 PL  Al+  20,000,000.00  99.99000 2 20,000, 000.00 19, 998, 000. 00 -2, 000. 00
45120 17307JGL CI TIGROUP GLOBAL M 1.150 7/01/04 1.150 P1 Al+ 50, 000,000.00  99.99000 2 50,000, 000.00 49, 995, 000. 00 -5, 000. 00
45121 17307JGL CI TIGROUP GLOBAL M 1.150 7/01/04 1.150 PL Al+ 10, 000,000.00  99.99000 2 10,000, 000.00 9, 999, 000. 00 -1, 000. 00
44388 17307JGD CITIGROUP GLOBAL M 1.070 7/09/04 1.072 PL Al+ 25, 000,000.00  99.96000 2 24,994, 055.56 24, 990, 000. 00 -4,055. 56
44135 18885JG7 CLI PPER RECEI VABLE 1.070 7/07/04 1.072 PL AL  25,000,000.00  99.97000 2 24,995, 541.67 24,992, 500. 00 -3,041. 67



STATE OF ARI ZONA
STATE TREASURER'S OFFI CE

WATERMARK | NVENTORY

I N\VESTMENTS OUTSTANDI NG AS OF 6/30/04 (SETTLEMENT BASI S)
CARRY- BASI S | S BOOK- VALUE AMORTI ZED THROUGH 6/ 30/ 04

POOL: LGP (5)

POSITI  SEC- 1D DESCRI PTI ON RATE MATURITY YIELD MOO S& POSITIONSIZE # PRICE $ CARRY-BASIS  MARKET-VALUE * $- ABOVE/ BELOW
44420 64072LGL NEPTUNE 1.080 7/01/04 1.081 Al 20,078,000.00  99.99000 2 20,078,000.00 20,075, 992. 20 -2,007. 80
44457 64072LGS NEPTUNE 1.130 7/08/04 1.132 Al 25,000,000.00  99.97000 2 24,994, 506.94 24,992, 500. 00 -2, 006. 94
44386 7005A1ZD PARK GRANADA 1.110 7/09/04 1.112 Pl  Al+ 15, 500,000.00  99.96000 2 15,496, 176.67 15, 493, 800. 00 -2,376. 67
44923 92217LG2 VAR ABLE FUNDING  1.070 7/02/04 1.070 PL Al  45,200,000.00  99.99000 2 45,198, 656.56 45,195, 480. 00 -3,176.56

1. 099 235, 778, 000. 00 235, 756, 937. 40 235, 732, 272. 20 - 24, 665. 20

9 I TEMS | N SUBTOTAL FOR COWMERCI AL PAPER (TYPE  53)

CORPORATE MIN-VAR (ACT/ 36 ( 57)

43285 38141EJL GOLDMAN SACHS GROU 1.686 3/30/07 1.686 Aa3 A+  20,000,000.00  99.97000 2 20,000, 000.00 19, 994, 000. 00 -6, 000. 00
1. 686 20, 000, 000. 00 20, 000, 000. 00 19, 994, 000. 00 -6, 000. 00

1 I TEMIN SUBTOTAL FOR  CORPORATE MIN-VAR (ACT/360) 12X (TYPE 57)

CORPORATE MIN- VAR (ACT/ 36 (  58)

30374 36962GXX GENERAL ELECTRIC C 1.645 3/15/05 1.727 Aaa AAA 15, 000,000.00 100.13000 2 14, 987,228.60 15,019, 500. 00 32, 271. 40
32885 36962GZQ GENERAL ELECTRIC C 1.370 10/25/04 1.283 Aaa AAA  13,000,000.00 100.06000 2 13,005, 053.70 13,007, 800.00 2, 746. 30
34113 37042WE7 GENERAL MOTORS ACC 1.570 7/30/04 1.919 A3 BBB  15,000,000.00  99.98000 2 14,991, 454.32 14,997, 000. 00 5, 545. 68
32840 37042WG3 GENERAL MOTORS ACC 3.340 3/04/05 3.322 A3 BBB 10, 000,000.00  100.96000 2 10, 000, 000.00 10, 096, 000. 00 96, 000. 00
34255 37042WG3 GENERAL MOTORS ACC 3.340 3/04/05 3.061 A3 BBB 12, 600,000.00 100.96000 2 12,629, 260.97 12, 720, 960. 00 91, 699. 03
34487 37042WG4 GENERAL MOTORS ACC 3.158 5/19/05 3.144 A3 BBB  5,000,000.00 101.13000 2 5,000, 000.00 5, 056, 500. 00 56, 500. 00
34493 37042WG4 GENERAL MOTORS ACC 3.158 5/19/05 3.144 A3 BBB  21,325,000.00 101.13000 2 21,325,000.00 21,565, 972.50 240, 972. 50
38827 38141EJB GOLDMAN SACHS GROU 1.340 10/27/06 1.338 Aa3 A+ 10,000, 000.00  100.15000 2 10, 000, 000.00 10, 015, 000. 00 15, 000. 00
35713 59018YPT MERRILL LYNCH & CO 1.590 1/13/06 1.366 Aa3 A+  15,000,000.00 100.58000 2 15,057, 421.08 15,087, 000.00 29, 578. 92
35267 63743HDR NAT'L RURAL UTIL  1.760 3/10/05 1.565 A2 A 15, 000, 000. 00  100.21000 2 15,018,911.21 15, 031, 500. 00 12, 588. 79
34760 88319QF5 TEXTRON FINL CORP  2.420 4/24/06 2.354 A3 A 10, 000, 000. 00  101.90000 2 10, 012, 553.02 10, 190, 000. 00 177, 446. 98
35023 88319QF5 TEXTRON FINL CORP  2.420 4/24/06 2.238 A3 A 10, 000, 000. 00  101.90000 2 10, 035, 737.91 10, 190, 000. 00 154, 262. 09
33888 88319QF6 TEXTRON FINL CORP  2.320 4/25/05 2.315 A3 A 10, 000, 000. 00  100. 82000 2 10, 000, 000.00 10, 082, 000. 00 82, 000. 00
34182 88319QF6 TEXTRON FINL CORP  2.320 4/25/05 2.315 A3 A 10, 000, 000. 00  100. 82000 2 10, 000, 000.00 10, 082, 000. 00 82, 000. 00
34882 88319QF6 TEXTRON FINL CORP  2.320 4/25/05 2.114 A3 A 5,000, 000.00  100.82000 2 5,010, 136.32 5, 041, 000. 00 30, 863. 68
2.182 176, 925, 000. 00 177,072, 757. 13 178,182,232.50 1,109, 475. 37

15 | TEMS | N SUBTOTAL FOR  CORPORATE MIN-VAR (ACT/360) 4X (TYPE 58)
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PCSI TI  SEC- 1D DESCRI PTI ON RATE MATURITY YIELD MO S&P POCSITION-SI ZE # PRICE $ CARRY-BASIS MARKET- VALUE * $- ABOVE/ BELOW

34180 553083BW MMCA 2001-3 A4 1.539 4/16/07 1.855 Aaa A+ 4,684, 670. 95 99. 86000 2 4,643, 232. 76 4,678, 112. 41 34, 879. 65
33286 895787AP TRI AD AUTO RECEIVA 1.301 5/12/06 1.301 Aaa AAA 3,836, 036. 71 100. 01000 2 3,836, 036.71 3, 836, 420. 31 383. 60
1. 605 8, 520, 707. 66 8,479, 269. 47 8,514,532.72 35, 263. 25

2 | TEM5 | N SUBTOTAL FOR:  ASSET BCKD - VAR (ACT/360) 12X (TYPE 106)

ASSET BACKED COMMERCI AL P ( 135)

44733 04821TGL ATLANTIC ASSET SEC 1.080 7/01/04 1.081 P1 Al 25,022, 000. 00 99. 99000 2 25,022,000.00 25,019, 497.80 -2,502. 20
45056 04821TGlL ATLANTIC ASSET SEC 1.090 7/01/04 1.090 P1 Al 49, 011, 000. 00 99. 99000 2 49,011, 000.00 49, 006, 098. 90 -4,901. 10
44832 04821TGF ATLANTI C ASSET SEC 1.220 7/15/04 1.221 P1 Al 23, 210, 000. 00 99. 94000 2 23,198,988.15 23,196, 074.00 -2,914. 15
44838 04821TGF ATLANTI C ASSET SEC 1.210 7/15/04 1.211 P1 Al 13, 482, 000. 00 99. 94000 2 13, 475,655.97 13,473, 910.80 -1,745. 17
44987 10487FA3 BRAHMS FUNDI NG 1.230 7/07/04 1.231 P1 Al 10, 011, 000. 00 99. 97000 2 10, 008,947.74 10,007, 996.70 -951. 04
45057 10487FD9 BRAHMS FUNDI NG 1.260 7/07/04 1.261 P1 Al 50, 000, 000. 00 99. 97000 2 49,989, 500.00 49, 985, 000. 00 -4,500. 00
44986 10487FZP BRAHMS FUNDI NG 1.160 7/02/04 1.160 P1 Al 9, 145, 000. 00 99. 99000 2 9, 144, 705. 33 9, 144, 085. 50 -619. 83
44821 36317RGL GALAXY FUNDI NG 1.100 7/01/04 1.101 P1 Al+ 15, 000, 000. 00 99. 99000 2 15, 000, 000.00 14,998, 500.00 -1, 500. 00
44837 38102JGC GOLDEN FUNDI NG 1.200 7/12/04 1.201 P1 Al 45, 000, 000. 00 99. 95000 2 44, 983,500.00 44,977,500.00 -6, 000. 00
44452 38362VG- GOVCO 1.090 7/15/04 1.092 P1 Al+ 25, 000, 000. 00 99. 94000 2 24,989, 402.78 24,985, 000. 00 -4,402.78
44833 39789LGF GREYHAWK FUNDI NG 1.210 7/15/04 1.211 P1 Al+ 11, 000, 000. 00 99. 94000 2 10,994, 823.89 10, 993, 400. 00 -1,423. 89
44989 41801AP2 HARWOCD FDG | 1.250 7/13/04 1.251 P1 Al+ 50, 000, 000. 00 99. 95000 2 49,979, 166. 67 49, 975, 000. 00 -4,166. 67
44830 42969TGE HI GH PEAK FUNDING 1.210 7/14/04 1.211 P1 10, 000, 000. 00 99. 94000 2 9, 995, 630. 56 9, 994, 000. 00 -1,630. 56
45021 49833LGF KITTY HAWK FUNDI NG 1.220 7/15/04 1.221 P1 Al+ 47,059, 000. 00 99. 94000 2 47,036,673.12 47,030, 764. 60 -5,908. 52
44953 53127TGL LI BERTY STREET FUN 1.070 7/01/04 1.070 P1 Al 23, 566, 000. 00 99. 99000 2 23,566,000.00 23,563, 643.40 -2,356. 60
44840 53127T& LIBERTY STREET FUN 1.070 7/02/04 1.071 P1 Al 22,250, 000. 00 99. 99000 2 22,249, 338.68 22,247,775.00 -1,563. 68
44988 53127TG5 LIBERTY STREET FUN 1.210 7/06/04 1.211 P1 Al 50, 000, 000. 00 99. 97000 2 49,991,597.22 49, 985, 000. 00 -6,597. 22
44834 53974TGL LOCKHART FUNDI NG 1.200 7/01/04 1.201 P1 60, 000, 000. 00 99. 99000 2 60, 000, 000. 00 59, 994, 000. 00 -6, 000. 00
44732 53974TG7 LOCKHART FUNDI NG 1.140 7/07/04 1.141 P1 25, 000, 000. 00 99. 97000 2 24,995, 250. 00 24,992, 500. 00 -2,750.00
44926 61911FME M TTEN RFC 1.240 7/06/04 1.241 P1 Al+ 25, 000, 000. 00 99. 97000 2 24,995,694.44 24,992,500. 00 -3,194. 44
44928 61911FME M TTEN RFC 1.240 7/06/04 1.241 P1 Al+ 50, 000, 000. 00 99. 97000 2 49,991, 388.89 49, 985, 000. 00 -6, 388. 89
45200 61911FNC M TTEN RFC 1.700 7/01/04 1.700 P1 Al+ 25, 000, 000. 00 100. 00000 2 25, 000, 000. 00 25, 000, 000. 00

44010 6191F1UJ M TTEN GVAC MORTGA 1.120 7/15/04 1.123 P1 Al+ 15, 000, 000. 00 99. 94000 2 14,993, 466.67 14,991, 000. 00 -2,466. 67
45203 74253V3Y PRI NCI PAL RESIDENT 1.700 7/01/04 1.700 P2 Al 19, 000, 000. 00 99. 99000 2 19, 000, 000.00 18,998, 100.00 -1, 900. 00
45083 7425EONR PRI NCI PAL RESI DENT 1.270 7/09/04 1.271 P2 Al 50, 000, 000. 00 99. 96000 2 49, 985, 888.89 49, 980, 000. 00 -5, 888. 89
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45053 7425E2NQ PRI NCI PAL RESI DENT 1.300 7/15/04 1.301 P2 Al 50, 000, 000. 00 100. 00000 2 49,974, 722.22 50,000, 000. 00 25,277.78
45161 89346UGL TRANSAMERI CA ASSET 1.310 7/01/04 1.310 P1 Al+ 35, 800, 000. 00 99. 99000 2 35, 800, 000.00 35,796, 420. 00 - 3,580. 00
44922 92646KG5 VI CTORY RECEIVABLE 1.180 7/06/04 1.181 P1 Al 25, 941, 000. 00 99. 97000 2 25,936, 748.56 25,933, 217.70 -3,530. 86
44841 92646KGC VI CTORY RECEI VABLE 1.220 7/12/04 1.221 P1 Al 30, 000, 000. 00 99. 95000 2 29,988, 816.67 29, 985, 000. 00 -3, 816. 67

1.228 889, 497, 000. 00 889, 298, 906. 45 889, 230, 984. 40 -67,922.05

29 ITEM5 IN SUBTOTAL FOR®  ASSET BACKED COMVERCI AL PAPER (TYPE 135)

1. 557 2481245707. 66 2481080832. 67 2474419792. 32 -6, 661, 040. 35

124 I TEM5S IN SUBTOTAL FOR: LAP ( FUND 5)



