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MAESTRO FUND WEEKLY ACCUMULATED RETURN
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MAESTRO Fund 1 year record
Monthly return
Maestro return ML Corp
) Lehman Index Master 10Y Treasury S&P500
Oct-02 0.67% -0.87% -1.28% -2.01% 8.80%
Nov-02 2.17% 6.19% 1.38% -2.07% 5.89%
Dec-02 0.93% 1.40% 3.10% 3.54% -5.87%
Jan-03 1.64% 3.33% 0.35% -0.87% -2.62%
Feb-03 1.14% 1.23% 2.09% 2.77% -1.50%
Mar-03 1.69% 2.88% 0.09% -0.71% 0.97%
Apr-03 2.93% 5.93% 1.90% 0.04% 8.24%
May-03 0.56% 1.03% 3.19% 4.66% 5.27%
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Jun-03 1.76% 2.88% -0.16% -1.15% 1.25%
Jul-03 -0.41% -1.10% -4.22% -7.09% 1.76%
Aug-03 0.88% 1.15% 0.79% 1.05% 1.95%
Sep-03 1.95% 1.95% 3.57% 4.55% -1.06%
Oct-Sept 17.07% 28.98% 11.06% 2.10% 24.38%
Average 1.33% 2.17% 0.90% 0.23% 1.92%
Std. Dev 0.88% 2.27% 2.19% 3.36% 4.45%
(1) Gross of advisory fee
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Rating Composition

Return A BBB BB B CCcC Cash Total
Oct-02 0.67% 14.50% 10.08% 21.02% 1.68% 52.72% 100%
Nov-02 2.17% 21.39% 23.99% 35.55% 1.62% 17.45% 100%
Dec-02 0.93% 1.63% 18.22% 26.40% 43.80% 1.63% 8.24% 100%
Jan-03 1.64% 21.08% 26.19% 49.73% 1.65% 1.35% 100%
Feb-03 1.14% 14.42% 27.82% 51.98% 1.64% 4.14% 100%
Mar-03 1.69% 16.63% 28.29% 51.90% 1.57% 1.61% 100%
Apr-03 2.93% 12.91% 29.88% 48.61% 1.57% 7.03% 100%
May-03 0.56% 14.63% 34.65% 45.78% 1.55% 3.39% 100%
Jun-03 1.76% 14.58% 28.47% 48.22% 3.19% 5.54% 100%
Jul-03 0.41% 12.96% 29.03% 48.56% 3.01% 6.44% 100%
Aug-03 0.88% 12.59% 31.94% 46.78% 4.14% 4.55% 100%
Sep-03 1.95% 11.23% 38.00% 45.21% 2.54% 3.02% 100%
Average 0.13% 15.43% 27.90% 44.76% 2.15% 9.62%
Dec-Sept Average 0.16% 14.93% 30.07% 48.06% 2.25% 4.53%
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Wirelines Technology Services
Retailers Restaurants REITS
Refining Pharmaceuticals Packaging
Oil Field Services: Other Utility Media Non-Cable
Life Insurance Lodging Home Construction
Healthcare Gaming Food & Beverage
Energy Distribution Entertainment Electric
Diversified Manufacturing Consumer Products Aerospace/Defense
Consumer Cyclical Services  Construction Machinery Chemicals
Building Materials Automotive
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Advantica Restaurant
2002 11 1 CCC 100.00
2002 12 27 CCC+ 98.00 Fisher Scientific International Inc.
2003 8 1 CCC 97.38 2003 1 24 B 104.38
2003 8 29 CCC- 91.25 2003 2 21 B+ 104.50
2003 10 3 98.50 2003 3 14 104.50
Baroid Corporation Goodyear Tire & Rubber
2002 12 13 A- 99.82 2002 10 18 BB+ 99.60
2003 1 10 BBB 99.85 2002 12 27 BB- 100.06
2003 4 11 100.00 2003 3 14 100.00
Citgo Petroleum Corporation IMC Global Inc.
2003 2 21 B+ 99.38 2003 5 30 BB 111.00
2003 5 BB- 111.75 2003 6 6 B+ 104.00
2003 8 1 BB 110.00 2003 8 22 104.00
2003 10 4 113.00
Collins & Aikman Products
2002 10 18 B 90.25
2003 8 8 B- 86.00
2003 10 3 78.00
Echostar DBS Corporation
2002 11 1 B+ 100.50
2003 3 28 BB 106.75
2003 10 3 106.38
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LLC CEO
212-922-1795
e-mail Info@axam.com

03-5200-5211
e-mail owada@axesjapan.com
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