M\ Axes Japan News Letter

2003 12 1

MW

MW LLC*

* 2004 1 1300

LLC

10

Axes (Japan) Securities Co., Ltd.
Toyo Keizai Build. 7F, 1-2-1 Nihonbashi Hongoku-cho, Chuo-ku, Tokyo, Japan 103-0021 TEL 81-3-5200-5211 FAX 5200-2100



Axes Japan News Letter 2003 12 1

1994
1994
1993 9 1994 2003
10 2002
I
MW
1994 4 1994
1994
1995 1997 3
1998 2002 LTCM
2000 -5.85 2002 -1.40
1995- 1997
2000 3.23%
3 2003 11 14
577% 15.07%
10.96% 9%
2 1 40%
3 5 14%

Axes (Japan) Securities Co., Ltd.
Toyo Keizai Build. 7F, 1-2-1 Nihonbashi Hongoku-cho, Chuo-ku, Tokyo, Japan 103-0021 TEL 81-3-5200-5211 FAX 5200-2100



Axes Japan News Letter 2003

12 1

S& P500 9.26%
16.21%
10
2
0.57
0.70  Wilshire5000 0.72
100
2000 9
10%

0.37

%

AAA

9.61%
4.83% 3.3

S& P500

S& P500

Axes (Japan) Securities Co., Ltd.
Toyo Keizai Build. 7F, 1-2-1 Nihonbashi Hongoku-cho, Chuo-ku, Tokyo, Japan 103-0021 TEL 81-3-5200-5211 FAX 5200-2100

3



Axes Japan News Letter 2003 12 1

Axes (Japan) Securities Co., Ltd.
Toyo Keizai Build. 7F, 1-2-1 Nihonbashi Hongoku-cho, Chuo-ku, Tokyo, Japan 103-0021 TEL 81-3-5200-5211 FAX 5200-2100

4



1

MW Post Advisory Group LLC
Monthly Performance Update October 2003 (Estimate)
Performance History

MW Post Traditional Fund Composite

MW Post Plus Fund Composite
MW Post Opportunistic Fund Composite

Lehman Index (Since Sept. 1993)

Gross Monthly Return
Traditional Fund Composite
Year Jan Feb
2003 1.91% 1.33%
2002 1.47% 0.51%
2001 2.48% 1.23%
2000 1.51% 0.51%
1999 1.92% -0.42%
1998 1.39% 0.67%
1997 1.69% 1.95%
1996 2.04% 1.01%
1995 1.31% 2.58%
1994 2.35% 0.82%
1993
Plus Fund Composite
Year Jan Feb
2003 4.30% 1.05%
2002 3.65% 0.78%
2001 3.97% 2.31%
2000 2.53% 1.89%
1999 0.82% -0.01%
1998 1.83% 0.79%
1997 0.88% 2.06%
1996 2.72% 0.98%
1995 1.47% 2.88%
1994 2.64% 2.24%
1993 2.78% 1.99%
1992
Opportunistic Fund Composite
Year Jan Feb
2003 6.24% 0.67%
2002 4.30% 0.63%
2001 6.81% 4.43%
2000 5.20% 6.42%
1999

Mar
1.81%
1.16%
0.14%

-0.26%
1.89%
1.07%
0.18%
0.23%
1.29%

-1.91%

Mar
3.94%
3.04%

-0.82%
0.53%
2.32%
2.21%
0.16%
1.09%
1.76%

-0.07%
2.91%

Mar
3.24%
6.36%

-0.61%
2.32%
0.00%

* Return:  Cumulative Annualized Returns.

Apr
3.10%
1.31%
1.69%
0.34%
1.40%
0.96%
0.54%
1.25%
1.98%

-0.66%

Apr
5.59%
1.81%
1.42%
0.16%
1.15%
0.95%
1.09%
1.67%
1.22%

-0.98%
1.30%

Apr
6.15%
3.05%
1.81%

-0.58%
4.49%

Fund Perfor mance Record

Oct-03 YTD
1.21% 15.39%
2.72% 29.06%
3.83% 35.58%
2.02% 24.23%

May Jun
0.64% 1.80%
0.40% -3.02%
2.06% 0.54%

-0.67% 1.23%
-0.29% 0.54%
0.73% 0.64%
1.66% 0.92%
1.22% 0.49%
1.90% 1.05%
0.51% 0.40%

May Jun

2.25% 1.87%
-0.26% -3.85%
4.31% 0.76%
-0.91% 1.26%
-0.03% 0.77%
0.90% 0.88%
1.94% 0.15%
1.51% 1.87%
2.56% 1.44%
0.07% 0.12%
2.16% 2.43%

May Jun
3.53% 2.32%
0.71% -7.43%
8.85% 2.14%

-0.67% 5.62%
1.38% 1.78%

Since inception to date*

Return
10.59%
13.86%
19.08%

6.71%

Jul
-0.54%
-1.64%

1.31%
0.67%
0.37%
0.73%
2.16%
1.05%
1.79%
1.04%

Jul
0.21%
-5.29%
1.14%
-0.36%
0.54%
0.38%
1.51%
-2.41%
2.48%
1.52%
1.01%
2.93%

Jul
0.67%
-7.62%
0.23%
1.34%
-2.22%

Volatility
4.69%
6.28%

12.24%
7.32%

Aug
1.10%
1.55%
1.18%
0.55%
0.13%

-4.22%
1.34%
1.11%
0.63%
0.60%

Aug
1.11%
0.55%
0.70%

-1.32%
-0.65%
-5.03%
0.88%
1.11%
0.60%
0.13%
1.50%
1.97%

Aug
1.23%
1.05%
0.82%

-0.51%
0.66%

Ret/\Vola
2.25
2.20
1.55
0.91

2.10%
0.27%
-7.78%
0.85%
0.06%
0.32%
1.69%
1.79%
1.26%
0.81%
1.22%

2.92%
-0.55%
-6.33%
-1.53%
-0.30%
-1.21%

2.21%

2.28%

1.83%

0.26%

0.79%

1.53%

3.20%
-3.57%
-4.23%
-1.74%
-2.56%

Volatility: Annualized Standard Deviations of Monthly Returns

Axes (Japan) Securities Co., Ltd.

Oct
1.21%
0.40%
2.54%

-0.67%
0.68%
0.57%
0.45%
0.94%
0.73%
0.49%
1.65%

Oct
2.72%
1.07%
2.60%

-1.83%
0.33%
-1.28%
0.57%
0.89%
0.93%
-0.77%
2.29%
0.37%

Oct
3.83%
0.45%
4.33%

-3.32%
-1.47%

AUM
$2.4 hillion
$0.4 billion
$1.2 hillion

Nov Dec
3.77% 0.72%
2.92% 0.79%

-1.73% 0.90%
0.62% 0.54%
4.04% 0.43%
0.60% 1.16%
1.24% 0.80%
1.20% 1.94%
-0.12% 0.44%
1.07% 1.55%

Nov Dec
6.16% 2.01%
2.92% 2.60%

-3.62% 1.49%
1.18% 0.94%
4.73% 0.77%
1.36% 1.05%
2.01% 2.85%
1.93% 2.64%
-0.30% 0.28%
1.24% 1.38%
1.27% 1.03%

Nov Dec
8.69% 2.25%
4.27% 2.39%

-4.00% -2.38%
2.91% 1.65%

YTD
15.39%
6.96%
9.00%
3.23%
7.66%
7.39%%
15.29%
13.98%
19.14%
4.82%
5.60%

YTD
29.06%
8.93%
16.23%
-1.87%
7.26%
5.77%
14.75%
17.77%
24.01%
5.19%
24.06%
9.43%

YTD
35.58%
7.77%
35.27%
7.25%
6.58%
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ML US ML ML US ML US
MW Post ML US Treas. ML US Mortgage Corporate ML US HighYield Lehman
Traditional Treasury Bills0-3  Treasury Master AAA Corporate Master Il High Yield S&P500  Wilshire
Composite  5-10 yrs Months 15+ yrs Index Rated Master Index Index DRI 5000 DRI Gold CPI YoY
Year ended

2002/12/31 6.96% 13.76% 1.71% 17.08% 9.41% 12.79% 10.17% -1.89% -1.40% -22.10% -20.86% 24.77% 2.4%
2001/12/31 9.00% 7.30% 4.06% 3.76% 8.14% 9.41%  10.70% 4.48% 5.28% -11.89% -10.97% 2.46% 1.6%
2000/12/31 3.23%  13.98% 6.02%  21.01% 11.28% 12.13% 9.13% -5.12% -5.85% -9.10% -10.89% -5.47% 3.4%
1999/12/31 7.66% -3.87% 4.73% -9.25% 1.61% -3.55% -1.89% 2.51% 2.39% 21.05% 23.56% -0.09% 2.7%
1998/12/31 7.39% 11.59% 5.12% 13.78% 7.19% 9.80% 8.72% 2.95% 1.86%  28.58%  23.43% -0.28% 1.6%)
1997/12/31 15.29% 10.00% 5.27% 15.38% 9.32% 10.55% 10.39% 13.27% 12.76% 33.37% 31.29% -21.39% 1.7%)
1996/12/31 13.98% 1.80% 5.27% -1.21% 5.42% 3.14% 3.39% 11.27% 11.35% 23.07% 21.21% -5.01% 3.3%)
1995/12/31 19.14%  21.52% 5.79%  31.41% 17.04%  20.63% 21.55%  20.46%  19.17%  37.43%  36.45% 1.02% 2.5%
1994/12/31 4.82% -4.80% 4.08% -7.70% -1.60% -3.13% -3.34% -1.03% -1.03% 1.31% -0.06% -1.92% 2.7%
9.72% 7.92% 4.67% 9.36% 7.54% 7.97% 7.65% 5.21% 4.95% 11.30% 10.35% -0.66% 2.43%
9.61% 7.60% 4.66% 8.58% 7.41% 7.72% 7.42% 4.93% 4.68% 9.26% 8.47% -1.28% 2.43%
( ) 4.83% 5.42% 0.39% 8.66% 3.10% 4.66% 4.68% 7.22% 7.32% 16.21% 16.40% 11.78% 2.4%
7.66%  10.00% 5.12% 13.78% 8.14% 9.80% 9.13% 2.95% 2.39%  21.05% 21.21% -0.28% 2.50%
Highest ARI;?JJ:’;: 19.14% 21.52% 6.02% 31.41% 17.04% 20.63% 21.55% 20.46% 19.17% 37.43% 36.45% 24.77% 3.40%
Lowest gg’:;’f:\' 3.23%  -4.80%  171%  -9.25%  -1.60%  -3.55%  -3.34%  -5.12%  -5.85% -22.10% -20.86% -21.39%  1.60%

No. of Positive
Return Period 9 7 9 6 8 7 7 6 6 6 5 3 9
NG ORI EES 0 2 0 3 1 2 2 3 3 3 4 6 0

Return Period
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Annualized Total Return

Risk/Reward Characteristics of Various Assets 1994 - 200
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Correlations Among Various Assets 1994 - 2002

ML US ML  MLUS ML US High Lehman
MW Post MLUS Treas. MLUS Mortgage Corporat ML US Yield High
Traditional Treasury Bills 0-5 Treasury Master e AAA Corporate Master Il Yield S&P 500 Wilshire
Composite 5-12 yrs  Months 17+ yrs Index Rated Master Index Index DRI 5000 DRI Gold
MW Post Traditional Composite
ML US Treasury 5-12 yrs 0.37
ML US Treas. Bills 0-5 Months 0.33 0.14
ML US Treasury 17+ yrs 0.37 0.98 0.20
ML Mortgage Master Index 0.52 0.96 0.26 0.94
ML US Corporate AAA Rated 0.44 0.99 0.12 0.97 0.97
ML US Corporate Master 0.57 0.95 0.18 0.92 0.97 0.98
ML US High Yield Master Il Index 0.99 0.32 0.42 0.33 0.47 0.39 0.54
Lehman High Yield Index 0.99 0.29 0.37 0.29 0.44 0.37 0.52 0.997
S&P 500 DRI 0.70 0.07 0.65 0.12 0.14 0.06 0.17 0.77 0.73
Wilshire 5000 DRI 0.72 0.04 0.63 0.09 0.14 0.04 0.16 0.78 0.75 0.995
Gold -0.31 0.16 -0.78 0.07 0.05 0.14 0.08 -0.38 -0.35 -0.60 -0.58
CPI YoY -0.18 -0.19 0.22 -0.13 -0.11 -0.24 -0.30 -0.21 -0.21 -0.15 -0.14 0.05
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