
                                                                       NEW YORK POWER AUTHORITY
                                                   INVENTORY REPORT BY PORTFOLIO AND SECURITY TYPE
                                                                          HOLDINGS AS OF: 12/31/03

B/E SETTLEMENT       TOTAL
SECURITY PAR MATURITY COUPON YLD TO   SETTLEMENT   INTEREST       SETTLEMENT

CUSIP DESCRIPTION AMOUNT DATE RATE MAT'Y    PRINCIPAL PURCHASED        AMOUNT

PORTFOLIO:  CONST-FUEL CELL

Municipal

542690RT1 LIPA NY ELEC 2,950,000          5/1/2033 1.12                1.08               2,950,000.00          2,950,000.00                

Subtotal: Municipal 2,950,000          1.08               2,950,000.00          2,950,000.00                

    Subtotal:  PORTFOLIO:  CONST-FUEL CELL 2,950,000          1.08               2,950,000.00          2,950,000.00                

PORTFOLIO:  ENERGY CONSERV.

Municipal

64971KGE0 NYCGEN 3,950,000          11/1/2022 1.27                1.00               3,950,000.00          3,950,000.00                

Subtotal: Municipal 3,950,000          1.00               3,950,000.00          3,950,000.00                

    Subtotal:  PORTFOLIO:  ENERGY CONSERV. 3,950,000          1.00               3,950,000.00          3,950,000.00                

PORTFOLIO:  NIAGARA

Municipal

64966ATN5 MUNICIPAL BOND 3,655,000          8/1/2004 5.00                4.25               3,744,584.05          3,744,584.05                
649668GW4 MUNICIPAL BOND 7,500,000          8/1/2005 5.00                4.48               7,660,800.00          7,660,800.00                
64966ATQ8 MUNICIPAL BOND 3,370,000          8/1/2006 5.00                4.34               3,478,749.90          3,478,749.90                
649669K72 NEW YORK, NY 500,000             8/15/2023 0.95                0.87               500,000.00             500,000.00                   
592041JP3 MET GOV NASHVILLE 2,775,000          10/1/2030 0.95                0.89               2,775,000.00          2,775,000.00                

Subtotal: Municipal 17,800,000        3.75               18,159,133.95        18,159,133.95              

Subtotal: PORTFOLIO:  NIAGARA 17,800,000        3.75               18,159,133.95        18,159,133.95              
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PORTFOLIO:  NOTE DEBT RES.

FHLN

3128X1DP9 FHLMC CALL 5/20/05 5,000,000          11/20/2008 3.15                3.15               5,000,000.00          5,000,000.00                

Subtotal: FHLN 5,000,000          3.15               5,000,000.00          5,000,000.00                

FNMA

3136F4XA7 FNMA 3,640,000          12/21/2004 1.50                1.50               3,640,000.00          3,640,000.00                
31359MSB0 FNMA 6,330,000          6/15/2008 2.50                2.56               6,312,592.50          6,312,592.50                

Subtotal: FNMA 9,970,000          2.17               9,952,592.50          9,952,592.50                

Municipal

649787PK8 MUNICIPAL BOND 5,000,000          3/15/2006 6.13                6.02               5,029,550.00          5,029,550.00                

Subtotal: Municipal 5,000,000          6.02               5,029,550.00          5,029,550.00                

    Subtotal:  PORTFOLIO:  NOTE DEBT RES. 19,970,000        3.38               19,982,142.50        19,982,142.50              

PORTFOLIO:  OPER-SPENT FUEL

CMO

911760PT7 VENDEE MTG TRUST 136,431             12/15/2023 7.00                6.97               138,466.35             138,466.35                   
911760PU4 VENDEE MTG TRUST 3,000,000          12/15/2025 7.00                6.98               3,043,242.00          3,043,242.00                

Subtotal: CMO 3,136,431          6.98               3,181,708.35          3,181,708.35                
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FHLN

31393GB29 FHR 2538 AQ 611,878             12/15/2017 5.00                4.91               616,514.44             616,514.44                   
313398PE3 FHR 2334 PH 4,483,926          12/15/2029 6.50                6.61               4,465,009.93          4,465,009.93                

Subtotal: FHLN 5,095,804          6.40               5,081,524.36          5,081,524.36                

GNMA

36220TBV5 GNMA POOL # 287252 2,413                1/15/2005 9.50                9.90               2,376.79                 2,376.79                       
36220SBN5 GNMA POOL # 286345 3,030                3/15/2005 9.50                9.90               2,984.10                 2,984.10                       
36220UXP1 GNMA POOL # 288786 17,757              6/15/2005 9.00                9.21               17,651.75               17,651.75                     
3622002C0 GNMA POOL # 293371 18,565              8/15/2005 9.50                9.34               18,867.11               18,867.11                     
36220WQS9 GNMA POOL # 290365 19,920              8/15/2005 10.00              9.68               20,436.21               20,436.21                     
3622003D7 GNMA POOL # 293396 8,640                9/15/2005 9.50                9.46               8,720.79                 8,720.79                       
362200J81 GNMA POOL # 292887 45,236              9/15/2005 9.00                9.22               44,953.17               44,953.17                     
362200LT2 GNMA POOL # 292938 5,423                10/15/2005 9.50                9.46               5,473.96                 5,473.96                       
36223H2T3 GNMA POOL # 308686 636                   6/15/2006 8.00                6.95               676.00                    676.00                          
36223NCW2 GNMA POOL # 312485 6,788                8/15/2006 8.00                6.96               7,212.52                 7,212.52                       
36224W4S9 GNMA POOL #341133 7,688                5/15/2008 6.50                6.77               7,599.52                 7,599.52                       
36203GP72 GNMA POOL #348846 2,949                6/15/2008 6.50                6.76               2,914.88                 2,914.88                       
36203JXH5 GNMA POOL # 350880 6,288                8/15/2008 8.00                7.06               6,687.19                 6,687.19                       
36224VEU5 GNMA POOL #339547 2,371                8/15/2008 6.50                6.76               2,343.73                 2,343.73                       
36204CB91 GNMA POOL #365564 823                   9/15/2008 6.50                6.76               813.53                    813.53                          
36204DDT3 GNMA POOL #366514 125,898             9/15/2008 6.50                6.59               124,442.38             124,442.38                   
36224EJJ3 GNMA POOL #326165 23,995              10/15/2008 6.50                6.59               23,717.80               23,717.80                     
36225APP9 GNMA POOL #780430 2,548,299          10/15/2008 8.00                6.92               2,675,713.93          2,675,713.93                
36204FAP9 GNMA POOL #368214 3,499                12/15/2008 6.50                6.59               3,458.17                 3,458.17                       
36224BGH6 GNMA POOL #323400 23,109              12/15/2008 6.50                6.59               22,841.53               22,841.53                     
36203PL50 GNMA POOL #355048 1,489                1/15/2009 6.50                6.59               1,472.20                 1,472.20                       
36204WXH5 GNMA POOL #382380 4,609                1/15/2009 6.50                6.59               4,555.39                 4,555.39                       
36204LKH3 GNMA POOL #372896 118,513             4/1/2009 6.50                6.59               117,142.73             117,142.73                   
36204YT37 GNMA POOL #384070 42,936              4/15/2009 6.50                6.59               42,439.60               42,439.60                     
36203VER7 GNMA POOL #360244 86,871              5/15/2009 6.50                6.59               85,866.34               85,866.34                     
36204TQB3 GNMA POOL #379450 98,658              5/15/2009 6.50                6.59               97,517.66               97,517.66                     
36204XND3 GNMA POOL #382988 154,870             5/15/2009 6.50                6.59               153,079.49             153,079.49                   
36206XKC6 GNMA POOL #G424291 277,963             2/20/2011 6.00                6.81               265,107.02             265,107.02                   
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GNMA cont.

36202CNG4 GNMA POOL #G22191 71,046              3/20/2011 6.00                6.89               67,427.26               67,427.26                     
36202CN25 GNMA POOL #G22209 398,597             4/20/2011 6.00                6.96               376,593.47             376,593.47                   
36202CPF4 GNMA POOL #G22222 267,881             4/20/2011 5.50                6.70               249,129.27             249,129.27                   
36202CPG2 GNMA POOL #G22223 216,527             5/20/2011 6.00                6.91               205,196.32             205,196.32                   

Subtotal: GNMA 4,613,289          6.92               4,665,411.82          4,665,411.82                

Project Loan

159996VD6 PROJ LN-REILLY #46 118,426             7/1/2012 6.86                6.95               117,982.28             117,982.28                   
158995MV9 PROJ LN-USGI 2028 843,834             5/1/2015 6.93                6.59               870,203.32             870,203.32                   
38373MAM2 GNMA POOL #GNR 2001-34 2,934,683          11/16/2015 5.48                5.51               2,934,683.08          2,934,683.08                
36204AKT1 PROJ LN-GNMA PL 4,028,333          7/1/2017 8.25                8.16               4,088,758.04          4,088,758.04                
31342*E99 PL HS 10806 MORISANIA 3,318,475          4/1/2020 8.95                9.07               3,318,475.05          3,318,475.05                
38373MAN0 GNMA POOL #GNR 2001-34 5,000,000          10/16/2020 6.38                6.43               5,000,000.00          5,000,000.00                
699999XW3 PROJ LN-REILLY #19 4,637,319          12/1/2020 7.43                6.64               5,031,491.01          5,031,491.01                
30299WML7 PL CAMERON 1F 4,860,969          11/1/2021 7.35                8.61               4,156,892.73          4,156,892.73                
149994WR2 PROJ LN-USGI 2083 1,462,201          7/1/2023 7.25                8.15               1,302,731.95          1,302,731.95                
36225BM21 GNMA POOL #781277 4,628,872          12/15/2028 7.00                6.76               4,766,292.10          4,766,292.10                
38373XZ33 GNMA POOL #2002-51 20,000,000        12/20/2029 6.00                5.84               20,435,937.60        20,435,937.60              
38373TSA4 GNMA POOL #2002-62 10,000,000        1/20/2031 6.00                6.17               9,883,203.10          9,883,203.10                
38373WEP9 GNMA POOL #2002-18 29,800,000        3/20/2031 6.50                6.52               29,921,187.55        29,921,187.55              
313921Z84 FANNIE MAE 2001-60 ME 20,000,000        9/30/2031 6.00                6.04               20,038,281.20        20,038,281.20              
31393C4K6 FHR 2003-66 KA 14,637,639        1/25/2033 3.50                3.47               14,710,826.80        14,710,826.80              
36208GX78 GNMA POOL #GN450802 18,692,763        9/15/2040 6.63                6.57               18,983,749.76        18,983,749.76              

Subtotal: Project Loan 144,963,514      6.21               145,560,695.57      145,560,695.57            

    Subtotal:  PORTFOLIO:  OPER-SPENT FUEL 157,809,037      6.25               158,489,340.10      158,489,340.10            
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PORTFOLIO:  OPERATING - LDP

Repurchase Agmt
NBT BANK 46,444              1/23/2004 0.45                0.46               46,444.00               46,444.00                     
HSBC 170,000             1/30/2004 170,000.00             170,000.00                   
HSBC 340,000             1/30/2004 340,000.00             340,000.00                   
Capital Bank & Trust Co 143,028             2/12/2004 143,028.00             143,028.00                   
M & T BANK 147,000             3/18/2004 0.88                0.89               147,000.00             147,000.00                   
M & T Trust 188,750             3/31/2004 188,750.00             188,750.00                   
M & T BANK 54,000              4/9/2004 1.44                1.46               54,000.00               54,000.00                     
Chase Bank 1,000,000          5/27/2004 1,000,000.00          1,000,000.00                
M & T BANK 136,450             8/20/2004 0.25                0.25               136,450.00             136,450.00                   
HSBC 233,241             8/23/2004 0.75                0.76               233,241.00             233,241.00                   

Subtotal: Repurchase Agmt 2,458,913          0.18               2,458,913.00          2,458,913.00                

    Subtotal:  PORTFOLIO:  OPERATING - LDP 2,458,913          0.18               2,458,913.00          2,458,913.00                

PORTFOLIO:  OPERATING FUND

FHLN

313384RL5 FHDN DISCOUNT NOTE 50,000,000        1/6/2004 0.87               49,991,638.89        49,991,638.89              
3133M0FK2 FHLB FX 5,000,000          5/26/2004 7.00                7.60               4,898,865.00          4,898,865.00                
3133MFVA3 FHLB 5,000,000          6/28/2004 4.75                4.78               4,995,850.00          4,995,850.00                
3134A4RA4 FHLMC 21,625,000        9/15/2005 2.88                2.95               21,578,268.00        21,578,268.00              
31339XXH2 FHLB CALL 9/03 15,000,000        12/30/2005 1.70                2.35               14,750,976.60        14,750,976.60              
31339XAZ7 FHLB N/C 20,000,000        6/15/2006 1.88                1.91               19,980,400.00        19,980,400.00              
3133MYUZ8 FHLB CALL 11/28/03 10,375,000        8/28/2006 2.67                2.67               10,375,000.00        10,375,000.00              
3134A2UJ5 FHLMC 49,000,000        10/15/2008 5.13                4.68               50,161,940.60        50,161,940.60              
3128X1DP9 FHLMC CALL 5/20/05 5,000,000          11/20/2008 3.15                3.15               5,000,000.00          5,000,000.00                

Subtotal: FHLN 181,000,000      2.85               181,732,939.09      181,732,939.09            
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FNMA

31359MNG4 FNMA 10,000,000        6/15/2004 3.00                3.10               9,980,400.00          9,980,400.00                
31359MMG5 FNMA 15,000,000        3/15/2005 3.88                3.96               14,963,700.00        14,963,700.00              
31359MSB0 FNMA 50,000,000        6/15/2008 2.50                2.47               50,066,500.00        50,066,500.00              

Subtotal: FNMA 75,000,000        2.85               75,010,600.00        75,010,600.00              

Municipal

79642HHB9 Money Mkt CP 12,000,000        1/8/2004 1.20                1.20               12,000,000.00        394.52                  12,000,394.52              
717818G77 PHIL PA AUTH FOR INDL D 6,000,000          11/1/2031 1.25                1.25               6,000,000.00          5,342.47               6,005,342.47                

Subtotal: Municipal 18,000,000        1.22               18,000,000.00        5,736.99               18,005,736.99              

Strip

786091AC2 MUNI STRIP N/C 10,000,000        8/15/2008 3.46               8,406,100.00          8,406,100.00                
912833CU2 STRIP N/C 15,000,000        8/15/2008 8.22               4,084,500.00          4,084,500.00                

Subtotal: Strip 25,000,000        6.32               12,490,600.00        12,490,600.00              

Treasury Note

9128277K2 TREASURY NOTE 9,000,000          1/31/2004 3.00                2.91               9,015,200.87          9,015,200.87                
9128277MB TREASURY NOTE 25,000,000        2/29/2004 3.00                1.00               25,208,984.38        59,752.75             25,268,737.13              

Subtotal: Treasury Note 34,000,000        1.51               34,224,185.25        59,752.75             34,283,938.00              

    Subtotal:  PORTFOLIO:  OPERATING FUND 333,000,000      2.89               321,458,324.34      65,489.74             321,523,814.08            
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PORTFOLIO:  POLETTI CCP

FFCB

31331LXW3 FEDERAL FARM CREDIT BAN 28,500,000        12/15/2004 3.88                2.49               29,319,945.00        29,319,945.00              

Subtotal: FFCB 28,500,000        2.49               29,319,945.00        29,319,945.00              

FHLN

313588TF2 FNDN 16,900,000        2/18/2004 1.13               16,806,041.58        16,806,041.58              
3134A4PH1 FHLMC 25,000,000        4/15/2004 3.75                2.22               25,554,350.00        25,554,350.00              
3134A4EX8 FHLMC 12,500,000        5/15/2004 5.00                2.23               13,029,000.00        13,029,000.00              
3134A4LX0 FHLMC 12,500,000        11/15/2004 3.25                2.49               12,690,875.00        12,690,875.00              
31339XXH2 FHLB CALL 9/03 10,200,000        12/30/2005 1.70                2.36               10,030,664.09        10,030,664.09              
3128X0VA4 FHLMC CALL 1/13/04 10,000,000        1/13/2006 2.63                2.71               9,975,000.00          9,975,000.00                

Subtotal: FHLN 87,100,000        2.12               88,085,930.67        88,085,930.67              

FNMA

31359MNG4 FNMA 25,000,000        6/15/2004 3.00                2.31               25,276,575.00        25,276,575.00              
31331QCK1 FEDERAL FARM CREDIT BAN 25,000,000        10/1/2004 2.38                2.41               24,981,500.00        24,981,500.00              
3136F4XA7 FNMA 18,500,000        12/21/2004 1.50                1.50               18,500,000.00        18,500,000.00              
31359MMG5 FNMA 49,600,000        3/15/2005 3.88                2.68               50,969,952.00        50,969,952.00              

Subtotal: FNMA 118,100,000      2.36               119,728,027.00      119,728,027.00            

Treasury Bill

912795PE5 TREASURY BILL 9,700,000          1/8/2004 0.85               9,695,247.00          9,695,247.00                

Subtotal: Treasury Bill 9,700,000          0.85               9,695,247.00          9,695,247.00                
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Treasury Note

912828AG5 TREASURY NOTE 10,800,000        7/31/2004 2.25                1.23               10,907,578.13        2,641.30               10,910,219.43              

Subtotal: Treasury Note 10,800,000        1.23               10,907,578.13        2,641.30               10,910,219.43              

Subtotal: PORTFOLIO:  POLETTI CCP 254,200,000      2.19               257,736,727.80      2,641.30               257,739,369.10            

PORTFOLIO:  STL CAP INTERST

FHLN

3134A4TX2 FHLMC 2,115,000          8/15/2005 1.50                1.79               2,105,059.50          13,306.88             2,118,366.38                

Subtotal: FHLN 2,115,000          1.79               2,105,059.50          13,306.88             2,118,366.38                

Municipal

977100AE6 WISCONSIN ST GEN REV 5,300,000          5/1/2032 1.20                1.22               5,300,000.00          5,300,000.00                

Subtotal: Municipal 5,300,000          1.22               5,300,000.00          5,300,000.00                

    Subtotal:  PORTFOLIO:  STL CAP INTERST 7,415,000          1.38               7,405,059.50          13,306.88             7,418,366.38                

PORTFOLIO:  STL CONSTRUCTN

FFCB

31331Q3M7 FFCB NOTE N/C 13,200,000        1/16/2007 1.88                2.60               12,918,048.00        114,812.50           13,032,860.50              

Subtotal: FFCB 13,200,000        2.60               12,918,048.00        114,812.50           13,032,860.50              
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FHLN

3134A4TX2 FHLMC 13,885,000        8/15/2005 1.50                1.79               13,819,740.50        87,359.79             13,907,100.29              
3133MVHK2 FHLB FX 13,000,000        3/15/2006 2.50                2.14               13,101,660.00        83,958.33             13,185,618.33              
3134A4RH9 FHLMC 12,200,000        9/15/2007 3.50                2.97               12,425,212.00        110,308.33           12,535,520.33              

Subtotal: FHLN 39,085,000        2.28               39,346,612.50        281,626.45           39,628,238.95              

FNMA

31359MNG4 FNMA 49,500,000        6/15/2004 3.00                1.13               49,952,925.00        12,375.00             49,965,300.00              
3136F4LB8 FNMA 6,800,000          9/30/2005 2.15                2.16               6,797,875.00          36,550.00             6,834,425.00                
31359MSE4 FNMA-CALL-6/04 10,000,000        6/16/2006 1.75                2.34               9,857,812.50          972.22                  9,858,784.72                
3136F3L38 FNMA CALLABLE W/5 DAYS 4,500,000          7/7/2006 2.02                2.53               4,443,750.00          40,652.50             4,484,402.50                

Subtotal: FNMA 70,800,000        1.49               71,052,362.50        90,549.72             71,142,912.22              

Municipal

977100AE6 WISCONSIN ST GEN REV 9,700,000          5/1/2032 1.20                1.22               9,700,000.00          9,700,000.00                
186371AA8 CLEVELAND OHIO 15,000,000        12/1/2033 1.20                1.22               15,000,000.00        15,000,000.00              

Subtotal: Municipal 24,700,000        1.22               24,700,000.00        24,700,000.00              

    Subtotal:  PORTFOLIO:  STL CONSTRUCTN 147,785,000      1.75               148,017,023.00      486,988.67           148,504,011.67            

GRAND TOTAL 947,337,950      3.08               940,606,664.19      568,426.59           941,175,090.78            
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