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AXA ROSENBERG EQUITY ALPHA TRUST

AXA ROSENBERG US EQUITY ALPHA FUND

Statement of Portfolio of Investments as at September 30th, 2002

Transferable securities admitted to official stock exchange listing

Equities Shares Market Value % of Net
US$ Assets

United States
3Com Corp 5,300 20,882                     0.02%
3M Co 6,500 714,805                   0.78%
Aaron Rents Inc 200 4,600                       0.01%
Abbott Laboratories 8,000 323,200                   0.35%
Acuity Brands Inc 2,100 25,746                     0.03%
Affiliated Computer Services Inc 8,000 340,400                   0.37%
AG Edwards Inc 2,800 89,544                     0.10%
Alexander & Baldwin Inc 5,200 115,700                   0.13%
Amerada Hess Corp 600 40,728                     0.04%
American Express Co 2,900 90,422                     0.10%
Apogee Enterprises Inc 200 2,188                       0.00%
Apollo Group Inc 6,650 289,461                   0.32%
Autonation Inc 17,700 203,904                   0.22%
Ball Corp 6,800 342,652                   0.37%
Bank of America Corp 59,700 3,808,860                4.16%
Bank of Montreal 10,100 233,714                   0.26%
Bank One Corp 35,600 1,331,440                1.45%
Bausch & Lomb Inc 4,600 152,582                   0.17%
BCE Inc 700 12,390                     0.01%
Beazer Homes USA Inc 400 24,420                     0.03%
BellSouth Corp 26,200 481,032                   0.53%
Big Lots Inc 15,400 243,782                   0.27%
Bio-Rad Laboratories Inc 300 11,298                     0.01%
BOB Evans Farms 1,200 28,440                     0.03%
Boston Scientific Corp 33,700 1,063,572                1.16%
Bowne & Co Inc 800 8,000                       0.01%
Brunswick Corp 2,400 50,496                     0.06%
Burlington Coat Factory Warehouse Corp 1,500 27,000                     0.03%
Burlington Northern Santa Fe Corp 400 9,568                       0.01%
Cato Corp/The 900 17,082                     0.02%
CBL & Associates Properties Inc 1,000 38,750                     0.04%
CBRL Group Inc 4,500 102,690                   0.11%
Centex Corp 8,200 363,670                   0.40%
Charming Shoppes 10,700 72,225                     0.08%
ChevronTexaco Corp 49,500 3,427,875                3.75%
Chico's FAS Inc 7,800 124,254                   0.14%
Cigna Corp 5,500 389,125                   0.43%
CNA Financial Corp 4,900 122,500                   0.13%
Coca-Cola Co/The 48,300 2,316,468                2.53%
Commerce Group Inc 2,200 71,192                     0.08%
Commercial Metals Co 1,600 28,672                     0.03%
Computer Sciences Corp 21,800 605,822                   0.66%
Constellation Energy Group Inc 21,800 540,422                   0.59%
Countrywide Credit Ind Inc 7,300 344,195                   0.38%
Crawford & Co 1,600 10,096                     0.01%
Darden Restaurants Inc 6,600 159,984                   0.17%
Dell Computer Corp 127,300 2,994,096                3.27%
Delphi Corp 12,100 103,455                   0.11%
Deluxe Corp 7,300 328,938                   0.36%
Dollar Thrifty Automotive Group 2,700 43,335                     0.05%
DR Horton Inc 5,000 93,100                     0.10%
DTE Energy Co 13,000 529,100                   0.58%
Du Pont (E.I.) de Nemours & Co 41,500 1,496,905                1.64%
Eastman Kodak Co 3,100 84,444                     0.09%
Edwards Lifesciences Corp 5,000 127,950                   0.14%

3 The accompanying notes are an integral part of these financial statements.



AXA ROSENBERG EQUITY ALPHA TRUST

AXA ROSENBERG US EQUITY ALPHA FUND

Statement of Portfolio of Investments as at September 30th, 2002

Transferable securities admitted to official stock exchange listing

Equities Shares Market Value % of Net
US$ Assets

United States (Cont.)
Energizer Holdings Inc 10,000 304,000                   0.33%
Fannie Mae 57,700 3,435,458                3.75%
FBL Financial Group Inc 800 14,760                     0.02%
Federated Department Stores 17,000 500,480                   0.55%
Federated Investors Inc 1,100 29,689                     0.03%
Fidelity National Financial Inc 11,320 325,224                   0.36%
First Citizens BancShares Inc 100 10,308                     0.01%
First Data Corp 70,000 1,956,500                2.14%
FleetBoston Financial Corp 12,900 262,257                   0.29%
Foot Locker Inc 6,200 61,938                     0.07%
Forest Oil Corp 2,800 71,400                     0.08%
Fortune Brands Inc 3,600 170,244                   0.19%
Fossil Inc 1,800 36,090                     0.04%
Fresh Del Monte Produce 2,300 58,857                     0.06%
Gannett Co Inc 6,400 461,952                   0.50%
General Motors Corp 42,500 1,653,250                1.81%
Great Lakes Chemical Corp 2,500 60,050                     0.07%
Greenpoint Financial Corp 200 8,348                       0.01%
Griffon Corp 100 1,065                       0.00%
H&R Block Inc 20,200 848,602                   0.93%
Handleman Co 2,800 25,620                     0.03%
Harland (John H.) Co 1,100 29,865                     0.03%
Harley-Davidson Inc 7,000 325,150                   0.36%
Harrah's Entertainment Inc 3,600 173,556                   0.19%
Harsco Corp 2,700 73,413                     0.08%
Healthsouth Corp 29,900 124,085                   0.14%
Home Depot Inc 71,800 1,873,980                2.05%
Honeywell International Inc 12,200 264,252                   0.29%
Host Marriott Corp 3,200 29,696                     0.03%
Humana Inc 2,000 24,800                     0.03%
Hyperion Solutions Corp 2,200 40,370                    0.04%
IKON Office Solutions Inc 100 788                          0.00%
Imation Corp 2,200 62,326                     0.07%
Intel Corp 8,000 111,120                   0.12%
Intergraph Corp 6,300 107,667                   0.12%
International Game Technology 6,100 421,754                   0.46%
International Paper Co 12,600 420,714                   0.46%
Intuit Inc 5,522 251,417                   0.27%
Iomega Corp 5,300 56,657                     0.06%
Irwin Financial Corp 1,000 17,000                     0.02%
iStar Financial Inc 7,400 206,608                   0.23%
ITT Industries Inc 6,200 386,446                   0.42%
Jack in the Box Inc 500 11,400                     0.01%
Johnson & Johnson 75,800 4,099,264                4.48%
Johnson Controls Inc 9,900 760,518                   0.83%
Kansas City Life Ins Co 600 22,704                     0.02%
KB Home 5,400 263,736                   0.29%
Kerr-McGee Corp 5,400 234,576                   0.26%
Kimberly-Clark Corp 8,300 470,112                   0.51%
Knight-Ridder Inc 2,600 146,666                   0.16%
Koger Equity Inc 1,800 30,402                     0.03%
Kohl's Corp 3,800 231,078                   0.25%
Lafarge North America Inc 3,700 107,189                   0.12%
Landry's Restaurants Inc 1,500 33,885                     0.04%
Lennar Corp 6,200 345,836                   0.38%
Liz Claiborne Inc 1,000 24,950                     0.03%

4 The accompanying notes are an integral part of these financial statements.



AXA ROSENBERG EQUITY ALPHA TRUST

AXA ROSENBERG US EQUITY ALPHA FUND

Statement of Portfolio of Investments as at September 30th, 2002

Transferable securities admitted to official stock exchange listing

Equities Shares Market Value % of Net
US$ Assets

United States (Cont.)
Lockheed Martin Corp 1,800 116,406                   0.13%
Loews Corp 13,900 596,171                   0.65%
Longs Drug Stores Corp 400 9,236                       0.01%
Lowe's Cos Inc 2,200 91,080                     0.10%
Mandalay Resort Group 3,900 130,845                   0.14%
Marathon Oil Corp 39,400 893,592                   0.98%
Marcus Corp 1,000 13,100                     0.01%
Marsh & McLennan Cos Inc 29,500 1,228,380                1.34%
MBIA Inc 18,500 739,075                   0.81%
Media General Inc 1,200 61,020                     0.07%
Metlife Inc 41,800 951,368                   1.04%
MGIC Investment Corp 12,400 506,292                   0.55%
Mine Safety Appliances Co 600 23,514                     0.03%
Mohawk Industries Inc 3,300 163,845                   0.18%
Moody's Corp 600 29,100                     0.03%
Mylan Laboratories 13,900 455,086                   0.50%
National Fuel Gas Co 5,300 105,311                   0.12%
Nationwide Financial Services 2,200 58,740                     0.06%
NBTY Inc 1,000 12,980                     0.01%
NCR Corp 10,300 203,940                   0.22%
New Century Financial Corp 2,000 46,800                     0.05%
Newell Rubbermaid Inc 13,400 413,658                   0.45%
Nike Inc 3,600 155,448                   0.17%
Northwest Natural Gas Co 300 8,808                       0.01%
Novastar Financial Inc 200 4,370                       0.00%
Ocular Sciences Inc 500 11,680                     0.01%
Office Depot Inc 4,000 49,360                     0.05%
Ohio Casualty Corp 3,200 52,096                     0.06%
Oil States International Inc 2,100 21,000                     0.02%
Old Republic International Corp 9,000 255,420                   0.28%
Peabody Energy Corp 2,600 66,300                     0.07%
Penn Virginia Corp 600 19,440                     0.02%
Pepco Holdings Inc 10,100 201,495                   0.22%
PepsiCo Inc 53,300 1,969,435                2.15%
Petsmart Inc 200 3,562                       0.00%
PFF Bancorp Inc 200 5,544                       0.01%
Pfizer Inc 125,700 3,647,814                3.99%
PG&E Corp 46,100 519,086                   0.57%
Philip Morris Cos Inc 77,100 2,991,480                3.27%
Phillips-Van Heusen 1,000 12,600                     0.01%
Pitney Bowes Inc 4,500 137,205                   0.15%
PNC Financial Services Group Inc 11,100 468,087                   0.51%
Polaris Industries Inc 1,500 93,000                     0.10%
Procter & Gamble Co 25,000 2,234,500                2.44%
Prudential Financial Inc 2,100 59,976                     0.07%
Pulte Homes Inc 6,700 285,621                   0.31%
Quintiles Transnational Corp 12,500 118,875                   0.13%
R&G Financial Corp 700 15,274                     0.02%
Radian Group Inc 2,400 78,384                     0.09%
Regis Corp 5,200 147,108                   0.16%
RenaissanceRe Holdings Ltd 3,000 113,370                   0.12%
Rockwell Automation Inc 22,100 359,567                   0.39%
Ryder System Inc 7,200 179,496                   0.20%
Ryland Group Inc 2,100 78,057                     0.09%
Safeco Corp 12,900 409,962                   0.45%
Schulman (A.) Inc 1,700 29,461                     0.03%

5 The accompanying notes are an integral part of these financial statements.



AXA ROSENBERG EQUITY ALPHA TRUST

AXA ROSENBERG US EQUITY ALPHA FUND

Statement of Portfolio of Investments as at September 30th, 2002

Transferable securities admitted to official stock exchange listing

Equities Shares Market Value % of Net
US$ Assets

United States (Cont.)
Seaboard Corp 200 43,000                     0.05%
Sears Roebuck and Co 32,600 1,271,400                1.39%
Selective Insurance Group 400 8,692                       0.01%
Sherwin-Williams Co/The 9,000 213,120                   0.23%
Sierra Health Services 1,700 30,498                     0.03%
South Jersey Industries Inc 1,100 35,926                     0.04%
Sovereign Bancorp Inc 1,200 15,480                     0.02%
Stein Mart Inc 2,500 14,600                     0.02%
Stewart Information Services Corp 2,100 44,835                     0.05%
Storage Technology Corp 12,300 129,273                   0.14%
Stride Rite Corp 4,900 38,759                     0.04%
Sun Life Financial Services of Canada Inc 200 3,170                       0.00%
Sybase Inc 10,900 126,658                   0.14%
Symantec Corp 7,400 249,158                   0.27%
Sysco Corp 44,200 1,254,838                1.37%
Take-Two Interactive Softwar 1,900 55,100                     0.06%
Tecumseh Products Co 800 31,200                     0.03%
Teleflex Inc 1,300 59,254                     0.06%
Textron Inc 11,900 405,790                   0.44%
Tier Technologies Inc 800 15,136                     0.02%
TJX Cos Inc 22,600 384,200                   0.42%
Toll Brothers Inc 2,600 56,524                     0.06%
Travelers Property Casualty Corp 22,493 296,908                   0.32%
Travelers Property Casualty Corp 2,041 27,615                     0.03%
Tyson Foods Inc 400 4,652                       0.01%
Union Pacific Corp 21,200 1,226,844                1.34%
UnionBanCal Corp 1,000 42,010                     0.05%
Unisys Corp 43,800 306,600                   0.34%
United Bankshares Inc 1,900 55,119                     0.06%
United Fire & Casualty Co 400 13,592                     0.01%
United Parcel Service Inc 500 31,265                     0.03%
United Technologies Corp 28,100 1,587,369                1.73%
UnitedHealth Group Inc 25,500 2,224,110                2.43%
US Bancorp 8,700 161,646                   0.18%
Varco International Inc 9,600 162,432                   0.18%
VCA Antech Inc 3,000 37,020                     0.04%
Vectren Corp 100 2,200                       0.00%
Viacom Inc 19,100 774,505                   0.85%
Visteon Corp 15,200 143,944                   0.16%
Wachovia Corp 33,400 1,091,846                1.19%
Wal-Mart Stores Inc 42,400 2,087,776                2.28%
Walt Disney Co 68,600 1,038,604                1.13%
Wells Fargo & Co 51,100 2,460,976                2.69%
Wendy's International Inc 1,900 62,909                     0.07%
WFS Financial Inc 400 8,296                       0.01%
WR Berkley Corp 500 17,000                     0.02%
XTO Energy Inc 3,300 68,013                     0.07%

Market Value of Securities (Cost $96,802,504) 86,779,524              94.83%

Other Net Assets 4,731,487                5.17%

Net Assets as at September 30th, 2002. 91,511,011             100.00%

6 The accompanying notes are an integral part of these financial statements.



AXA ROSENBERG EQUITY ALPHA TRUST

AXA ROSENBERG GLOBAL EQUITY ALPHA FUND

Statement of Portfolio of Investments as at September 30th, 2002

Transferable securities admitted to official stock exchange listing

Equities Shares Market Value % of Net
US$ Assets

Australia
AMP Ltd 2,914                 18,525 0.14%
Ansell Ltd 1,580                 5,924 0.04%
APN News & Media Ltd 1,578                 2,298 0.02%
Australand Holdings Ltd 951                    734 0.01%
Australia and New Zealand Banking Group Ltd 2,500                 23,975 0.18%
Boral Ltd 2,872                 6,523 0.05%
Caltex Australia Ltd 975                    874 0.01%
Challenger International Ltd 880                    1,124 0.01%
Commonwealth Bank of Australia 1,378                 22,567 0.17%
CSR Ltd 3,567                 11,047 0.08%
Downer EDI Ltd 2,800                 943 0.01%
Envestra Ltd 2,221                 1,122 0.01%
George Weston Foods Ltd 460                    1,237 0.01%
Insurance Australia Group Ltd 4,895                 8,112 0.06%
Lion Nathan Ltd 2,850                 8,006 0.06%
National Australia Bank Ltd 1,078                 19,610 0.15%
National Foods Ltd 1,029                 2,018 0.02%
Oil Search Ltd 2,512                 969 0.01%
OneSteel Ltd 2,367                 2,058 0.02%
Orica Ltd 1,378                 7,128 0.05%
PaperlinX Ltd 1,405                 3,817 0.03%
Publishing & Broadcasting Ltd 1,818                 7,744 0.06%
Qantas Airways Ltd 3,145                 6,118 0.05%
Santos Ltd 2,710                 8,967 0.07%
Seven Network Ltd 928                    2,496 0.02%
Smorgon Steel Group Ltd 2,688                 1,709 0.01%
St George Bank Ltd 87                      837 0.01%
Suncorp-Metway Ltd 700                    4,412 0.03%
Telstra Corp Ltd 8,063                 20,766 0.16%
Ten Network Holdings Ltd 1,450                 1,536 0.01%
Westpac Banking Corp 2,900                 21,823 0.17%
Woodside Petroleum Ltd 458                    3,086 0.02%

228,104 1.73%

Belgium
Banque Nationale de Belgique 20                      48,543 0.37%
KBC Bancassurance Holding 60                      1,888 0.01%

50,431 0.38%

Canada
Alcan Inc 1,300                 32,168 0.24%
Bank of Montreal 1,200                 27,908 0.21%
Bank of Nova Scotia 700                    19,770 0.15%
BCE Inc 700                    12,401 0.09%
Canadian Natural Resources Ltd 700                    22,219 0.17%
Celestica Inc 900                    11,694 0.09%
E-L Financial Corp Ltd 100                    16,959 0.13%
EnCana Corp 1,384                 41,881 0.32%
Husky Energy Inc 1,000                 10,528 0.08%
Inco Ltd 1,100                 17,843 0.14%
Onex Corp 900                    10,865 0.08%
Power Corp Of Canada 900                    20,250 0.15%
Power Financial Corp 500                    10,969 0.08%

7 The accompanying notes are an integral part of these financial statements.



AXA ROSENBERG EQUITY ALPHA TRUST

AXA ROSENBERG GLOBAL EQUITY ALPHA FUND

Statement of Portfolio of Investments as at September 30th, 2002

Transferable securities admitted to official stock exchange listing

Equities Shares Market Value % of Net
US$ Assets

Canada (Cont.)
Royal Bank of Canada 1,500                 49,835 0.38%

305,290 2.31%

Denmark
Sydbank A/S 100                    6,320 0.05%

6,320 0.05%

Finland
Finnair OYJ 1,100                 4,468 0.03%
Fortum Oyj 4,900                 27,989 0.21%
Kemira OYJ 900                    5,950 0.05%
M-real Oyj 1,200                 8,123 0.06%
Orion-Yhtymae OY 400                    8,305 0.06%
Outokumpu OYJ 900                    8,494 0.06%
Pohjola Group Plc 400                    5,574 0.04%
Stora Enso Oyj 1,800                 17,433 0.13%
Tamro OYJ 1,500                 5,366 0.04%
YIT-Yhtyma Oyj 300                    4,563 0.03%

96,265 0.73%

France
Air France 1,224                 8,830 0.07%
Alstom 887                    3,349 0.03%
Aventis SA 2,416                 126,543 0.96%
AXA 565                    5,545 0.04%
BNP Paribas 2,187                 71,280 0.54%
Bollore Investissement 152                    5,708 0.04%
Christian Dior SA 777                    22,222 0.17%
Cie de Saint-Gobain 1,800                 39,739 0.30%
CNP Assurances 637                    21,139 0.16%
Eiffage 94                      7,246 0.05%
Elf Gabon 9                        1,468 0.01%
Faurecia 175                    6,053 0.05%
Groupe Danone 720                    86,808 0.66%
Havas SA 1,920                 6,451 0.05%
Michelin (C.G.D.E.) 790                    22,188 0.17%
Natexis Banques Populaires 10                      700 0.01%
Renault SA 648                    27,914 0.21%
Rhodia SA 960                    6,072 0.05%
Societe Fonciere Financiere et de Participations FFP 68                      5,779 0.04%
Societe Generale 1,050                 44,267 0.34%
Sodexho Alliance SA 820                    15,940 0.12%
Thales SA 900                    24,059 0.18%
TotalFinaElf SA 333                    43,834 0.33%
Valeo SA 353                    10,127 0.08%
Vivendi Universal SA 2,000                 22,433 0.17%

635,694 4.81%

Germany
Allianz AG 900                    77,469 0.59%
Bayer AG 3,490                 60,150 0.46%
Celanese AG 410                    7,678 0.06%

8 The accompanying notes are an integral part of these financial statements.



AXA ROSENBERG EQUITY ALPHA TRUST

AXA ROSENBERG GLOBAL EQUITY ALPHA FUND

Statement of Portfolio of Investments as at September 30th, 2002

Transferable securities admitted to official stock exchange listing

Equities Shares Market Value % of Net
US$ Assets

Germany (Cont.)
Continental AG 330                    4,386 0.03%
Deutsche Bank AG 610                    27,911 0.21%
Henkel KGaA 100                    5,564 0.04%
MG Technologies AG 1,300                 8,531 0.06%
Siemens AG 1,030                 34,558 0.26%
Volkswagen AG 1,610                 58,552 0.44%

284,799 2.16%

Greece
Bank of Greece 13                      705 0.01%
Technical Olympic SA 1,180                 3,615 0.03%

4,320 0.03%

Hong Kong
BOC Hong Kong Holdings Ltd 3,000              3,000 0.02%
CLP Holdings Ltd 3,000                 12,462 0.09%
Hang Seng Bank Ltd 1,900                 19,915 0.15%
Hong Kong & China Gas 1,400                 1,876 0.01%
Hong Kong Electric Holdings 1,000                 4,231 0.03%
HSBC Holdings Plc 1,600                 16,462 0.12%
Kowloon Motor Bus Holdings Ltd 1,000                 4,616 0.03%
MTR Corp 9,000                 10,270 0.08%
Swire Pacific Ltd 3,000                 11,847 0.09%
Tan Chong International Ltd 8,000                 1,036 0.01%
Wharf Holdings Ltd 8,000                 15,232 0.12%

100,946 0.76%

Italy
Banca Nazionale Del Lavoro SpA 12,000               13,104 0.10%
Banca Popolare di Milano SCRL 3,000                 9,428 0.07%
Capitalia SpA 8,999                 8,840 0.07%
Edison SpA 10,000               18,777 0.14%
ENI-Ente Nazionale Idrocarburi SpA 9,000                 123,452 0.93%
Fiat SpA 3,000                 29,055 0.22%
Ifil SpA - Finanziaria di Partecipazioni 3,000                 10,555 0.08%
SMI-Societa Metallurgica Italiana SpA 8,000                 3,692 0.03%
SNIA SpA 4,000                 7,392 0.06%

224,294 1.70%

Japan
Aderans 200                    3,861 0.03%
Aioi Insurance Co Ltd 5,000                 11,048 0.08%
Asahi Kasei Corp 6,000                 16,264 0.12%
Bridgestone Corp 1,000                 11,894 0.09%
Canon Inc 1,000                 32,693 0.25%
Chubu Electric Power Co Inc 500                    8,420 0.06%
Dai Nippon Printing Co Ltd 1,000                 10,835 0.08%
Daihatsu Motor Co Ltd 2,000                 7,146 0.05%
Daito Trust Construction Co Ltd 400                    8,888 0.07%
Daiwa House Industry Co Ltd 3,000                 18,334 0.14%
Daiwa Securities Group Inc 2,000                 11,040 0.08%

9 The accompanying notes are an integral part of these financial statements.



AXA ROSENBERG EQUITY ALPHA TRUST

AXA ROSENBERG GLOBAL EQUITY ALPHA FUND

Statement of Portfolio of Investments as at September 30th, 2002

Transferable securities admitted to official stock exchange listing

Equities Shares Market Value % of Net
US$ Assets

Japan (Cont.)
Denso Corp 500                    8,136 0.06%
East Japan Railway Co 3                        13,997 0.11%
Fanuc Ltd 100                    4,469 0.03%
Fuji Heavy Industries Ltd 2,000                 7,015 0.05%
Fuji Photo Film Co Ltd 1,000                 29,818 0.23%
Fujitsu Ltd 2,000                 8,641 0.07%
Furukawa Electric Co Ltd 4,000                 9,101 0.07%
Heiwa Corp 400                    6,056 0.05%
Hitachi Ltd 6,000                 30,064 0.23%
Honda Motor Co Ltd 700                    28,347 0.21%
House Foods Corp 1,000                 8,937 0.07%
Hoya Corp 100                    6,202 0.05%
Ito-Yokado Co Ltd 1,000                 39,264 0.30%
Japan Tobacco Inc 2                        12,617 0.10%
Kagoshima Bank Ltd/The 3,000                 10,448 0.08%
Kansai Electric Power Co 600                    8,428 0.06%
Kao Corp 1,000                 22,055 0.17%
Kinki Coca-Cola Bottling Co Ltd 1,000                 6,391 0.05%
Kirin Brewery Co Ltd 2,000                 11,828 0.09%
Kyocera Corp 200                    13,389 0.10%
Kyowa Hakko Kogyo Co Ltd 3,000                 14,416 0.11%
Maeda Corp 3,000                 8,058 0.06%
Makita Corp 2,000                 11,336 0.09%
Matsushita Electric Industrial Co Ltd 2,000                 20,749 0.16%
Matsushita Electric Works 2,000                 12,173 0.09%
Millea Holdings Inc 2                        16,034 0.12%
Mitsubishi Corp 1,000                 6,719 0.05%
Mitsubishi Electric Corp 4,000                 12,913 0.10%
Mitsubishi Estate Co Ltd 1,000                 7,992 0.06%
Mitsubishi Heavy Industries Ltd 7,000                 19,090 0.14%
Mitsubishi Materials Corp 9,000                 12,494 0.09%
Mitsubishi Tokyo Financial Group Inc 4                        29,538 0.22%
Mitsui & Co Ltd 1,000                 5,249 0.04%
Mitsui Chemicals Inc 3,000                 12,888 0.10%
Mitsui Sumitomo Insurance Co Ltd 3,000                 14,071 0.11%
Mizuho Holdings Inc 7                        16,387 0.12%
Murata Manufacturing Co Ltd 200                    10,186 0.08%
NEC Corp 2,000                 9,643 0.07%
Nikko Cordial Corp 2,000                 9,512 0.07%
Nintendo Co Ltd 100                    11,648 0.09%
Nippon Oil Corp 2,000                 8,609 0.07%
Nippon Steel Corp 6,000                 7,886 0.06%
Nippon Telegraph & Telephone Corp 6                        19,961 0.15%
Nippon Unipac Holding 1                        5,035 0.04%
Nipponkoa Insurance Co Ltd 2,000                 7,311 0.06%
Nissan Motor Co Ltd 3,000                 22,277 0.17%
Nisshin Fire & Marine Insurance Co Ltd/The 3,000                 5,471 0.04%
Nisshinbo Industries 1,000                 4,690 0.04%
Nissin Food Products Co Ltd 300                    6,062 0.05%
Nomura Holdings Inc 3,000                 39,428 0.30%
NTT DoCoMo Inc 23                      39,297 0.30%
Ricoh Co Ltd 1,000                 17,373 0.13%
Rohm Co Ltd 100                    11,738 0.09%
Ryoyo Electro Corp 1,000                 8,954 0.07%
Sankyo Co Ltd 1,000                 12,946 0.10%
Sankyo Co Ltd/Gunma 300                    8,280 0.06%

10 The accompanying notes are an integral part of these financial statements.
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Statement of Portfolio of Investments as at September 30th, 2002

Transferable securities admitted to official stock exchange listing

Equities Shares Market Value % of Net
US$ Assets

Japan (Cont.)
Sanyo Shinpan Finance Co Ltd 400                    8,083 0.06%
Secom Co Ltd 500                    20,002 0.15%
Sekisui Chemical Co Ltd 3,000                 8,280 0.06%
Sharp Corp 1,000                 9,602 0.07%
Shin-Etsu Chemical Co Ltd 400                    13,241 0.10%
Shinko Securities Co Ltd 2,000                 2,875 0.02%
Shizuoka Bank Ltd/The 1,000                 6,769 0.05%
Showa Shell Sekiyu KK 2,000                 11,812 0.09%
Sompo Japan Insurance Inc 2,000                 11,796 0.09%
Sony Corp 1,100                 46,172 0.35%
Sumitomo Mitsui Banking Corp 5,000                 28,093 0.21%
Sumitomo Rubber Industries 2,000                 8,806 0.07%
Taisho Pharmaceutical Co Ltd 2,000                 31,411 0.24%
Taito Corp 6                        4,682 0.04%
Takeda Chemical Industries Ltd 1,000                 40,332 0.31%
Tohoku Electric Power 300                    4,024 0.03%
Tokyo Electric Power Co 1,000                 18,071 0.14%
Tokyo Gas Co Ltd 2,000                 5,849 0.04%
Toshiba Corp 3,000                 9,167 0.07%
Toyo Seikan Kaisha Ltd 2,000                 22,425 0.17%
Toyo Tire & Rubber Co Ltd 3,000                 5,150 0.04%
Toyota Motor Corp 2,500                 64,276 0.49%
UFJ Holdings Inc 4                        10,613 0.08%
Yamato Transport Co Ltd 1,000                 15,032 0.11%
Yellow Hat Ltd 300                    2,196 0.02%
Yurtec Corp 1,000                 2,965 0.02%

1,323,762 10.02%

Netherlands
ABN Amro Holding NV 5,110                 55,954 0.42%
Amstelland MDC NV 100                    395 0.00%
Heineken Holding NV 830                    23,820 0.18%

80,169 0.61%

New Zealand
Carter Holt Harvey Ltd 17,800               13,190 0.10%

13,190 0.10%

Norway
Norsk Hydro ASA 1,700                 64,001 0.48%

 
64,001 0.48%

Portugal
Electricidade de Portugal SA 18,000               26,861 0.20%

26,861 0.20%

Singapore
Ascott Group Ltd/The 6,000                 1,080 0.01%
Dairy Farm International Holdings Ltd 12,000               10,440 0.08%
Keppel Corp Ltd 4,000                 9,768 0.07%
Overseas Union Enterprise Ltd 2,000                 6,189 0.05%

11 The accompanying notes are an integral part of these financial statements.
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AXA ROSENBERG GLOBAL EQUITY ALPHA FUND

Statement of Portfolio of Investments as at September 30th, 2002

Transferable securities admitted to official stock exchange listing

Equities Shares Market Value % of Net
US$ Assets

Singapore (Cont.)
SBS Transit Ltd 2,000                 1,418 0.01%
Singapore Land Ltd 2,000                 3,579 0.03%
Singapore Technologies Engineering Ltd 9,000                 8,457 0.06%
United Engineers Ltd 1,333                 803 0.01%
United Overseas Land Ltd 3,000                 2,684 0.02%
Want Want Holdings Ltd 5,000                 3,000 0.02%
WBL Corp Ltd 2,000                 1,868 0.01%

49,286 0.37%

Spain
Aceralia SA 940                    11,714 0.09%
Banco Bilbao Vizcaya Argentaria SA 4,300                 32,126 0.24%
Cementos Portland SA 135                    4,936 0.04%
Corp Mapfre SA 1,550                 8,731 0.07%
Fomento de Construcciones Y Contratas SA 1,054                 20,707 0.16%
Iberdrola SA 5,160                 66,802 0.51%
Iberia (Lineas AER DE Espana) 6,250                 7,659 0.06%
Inmobiliaria Urbis SA 53                      251 0.00%
Obrascon Huarte Lain SA 1,000                 4,744 0.04%
Repsol YPF SA 4,940                 58,535 0.44%
Union Fenosa SA 500                    6,424 0.05%

222,628 1.69%

Sweden
Electrolux AB 2,200                 33,217 0.25%
Gambro AB 2,400                 9,551 0.07%
Skanska AB 1,300                 6,407 0.05%
Svenska Cellulosa AB 1,400                 43,333 0.33%

92,507 0.70%

Switzerland
Helvetia Patria Holding 60                      5,722 0.04%
Kuoni Reisen Holding 30                      5,295 0.04%
Nestle SA 840                    183,598 1.39%
Roche Holding AG 2,232                 150,975 1.14%
Schweiz Natl-Vers-Ges 20                      8,281 0.06%
Schweizerische Lebensversicherungs-und Rentenanstalt 70                      6,213 0.05%
Swatch Group AG 90                      1,353 0.01%
UBS AG 1,790                 74,481 0.56%
Zurich Financial Services AG 440                    41,067 0.31%

476,984 3.61%

United Kingdom
Aggregate Industries Plc 8,000                 8,618                       0.07%
Arriva Plc 1,298                 6,430                       0.05%
Associated British Foods Plc 4,000                 35,856                     0.27%
Aviva Plc 11,000               61,843                     0.47%
Barclays Plc 18,000               105,161                   0.80%
BHP Billiton Plc 7,450                 34,562                     0.26%
Body Shop International Plc 4,000                 6,416                       0.05%
BP Plc 24,000               160,408                   1.21%
British American Tobacco Plc 9,000                 91,857                     0.70%

12 The accompanying notes are an integral part of these financial statements.
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Statement of Portfolio of Investments as at September 30th, 2002

Transferable securities admitted to official stock exchange listing

Equities Shares Market Value % of Net
US$ Assets

United Kingdom (Cont.)    
Cable & Wireless Plc 14,000               25,429                     0.19%
Cadbury Schweppes Plc 3,405                 22,758                     0.17%
Diageo Plc 7,191                 89,226                     0.68%
Hanson Plc 3,000                 14,908                     0.11%
Hilton Group Plc 10,000               25,162                     0.19%
HSBC Holdings Plc 6,000                 60,766                     0.46%
J Sainsbury Plc 11,000               48,437                     0.37%
John Mowlem & Co Plc 2,000                 4,230                       0.03%
Kingfisher Plc 2,000                 6,479                       0.05%
Lloyds TSB Group Plc 8,000                 59,068                     0.45%
MyTravel Group Plc 4,000                 5,142                       0.04%
Old Mutual Plc 20,000               21,938                     0.17%
Pilkington Plc 10,000               8,610                       0.07%
Royal Bank of Scotland Group Plc 5,000                 94,357                     0.71%
SABMiller Plc 5,000                 34,283                     0.26%
Safeway Plc 8,000                 26,231                     0.20%
Shell Transport & Trading Co Plc 25,000               149,006                   1.13%
Six Continents Plc 5,000                 46,628                     0.35%
Smith WH Plc 2,000                 9,687                       0.07%
Stagecoach Group Plc 9,000                 2,866                       0.02%
Tibbett & Britten Group Plc 2,000                 13,446                     0.10%
Trinity Mirror Plc 3,000                 16,914                     0.13%
TT electronics Plc 2,000                 3,837                       0.03%

1,300,563 9.84%

United States
3Com Corp 500                    1,970 0.01%
3M Co 100                    10,997 0.08%
Aaron Rents Inc 100                    2,300 0.02%
Alexander & Baldwin Inc 200                    4,450 0.03%
Apollo Group Inc 550                    23,940 0.18%
Bank of America Corp 4,500                 287,100 2.17%
Bausch & Lomb Inc 400                    13,268 0.10%
Beazer Homes USA Inc 100                    6,105 0.05%
BellSouth Corp 100                    1,836 0.01%
Big Lots Inc 1,000                 15,830 0.12%
Bio-Rad Laboratories Inc 400                    15,064 0.11%
Boston Scientific Corp 3,100                 97,836 0.74%
Bowne & Co Inc 300                    3,000 0.02%
Brunswick Corp 600                    12,624 0.10%
Burlington Coat Factory Warehouse Corp 200                    3,600 0.03%
CBRL Group Inc 500                    11,410 0.09%
Centex Corp 700                    31,045 0.23%
Charming Shoppes 1,000                 6,750 0.05%
ChevronTexaco Corp 4,800                 332,400 2.52%
CNA Financial Corp 400                    10,000 0.08%
Coca-Cola Co/The 2,700                 129,492 0.98%
Commercial Metals Co 400                    7,168 0.05%
Computer Sciences Corp 1,600                 44,464 0.34%
Constellation Energy Group Inc 1,700                 42,143 0.32%
Countrywide Credit Ind Inc 1,200                 56,580 0.43%
Cytec Industries Inc 200                    4,390 0.03%
Darden Restaurants Inc 1,500                 36,360 0.28%
Dell Computer Corp 12,200               286,944 2.17%
Deluxe Corp 600                    27,036 0.20%

13 The accompanying notes are an integral part of these financial statements.
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Statement of Portfolio of Investments as at September 30th, 2002

Transferable securities admitted to official stock exchange listing

Equities Shares Market Value % of Net
US$ Assets

United States (Cont.)    
DR Horton Inc 750                    13,965 0.11%
Du Pont (E.I.) de Nemours & Co 6,300                 227,241 1.72%
Eastman Kodak Co 300                    8,172 0.06%
Edwards Lifesciences Corp 300                    7,677 0.06%
Endo Pharmaceuticals Holdings Inc 300                    2,559 0.02%
Energizer Holdings Inc 900                    27,360 0.21%
Fannie Mae 5,000                 297,700 2.25%
Fidelity National Financial Inc 1,100                 31,603 0.24%
First Data Corp 6,700                 187,265 1.42%
Forest Oil Corp 300                    7,650 0.06%
Fossil Inc 300                    6,015 0.05%
Friedman Billings Ramsey Group Inc 300                    3,039 0.02%
Gannett Co Inc 600                    43,308 0.33%
General Motors Corp 4,300                 167,270 1.27%
Gibraltar Steel Corp 200                    4,452 0.03%
Glatfelter 300                    3,465 0.03%
Glenborough Realty Trust Inc 300                    6,090 0.05%
Great Lakes Chemical Corp 200                    4,804 0.04%
H&R Block Inc 500                    21,005 0.16%
Harsco Corp 300                    8,157 0.06%
Healthsouth Corp 1,500                 6,225 0.05%
Home Depot Inc 3,800                 99,180 0.75%
Honeywell International Inc 400                    8,664 0.07%
Host Marriott Corp 300                    2,784 0.02%
HRPT Properties Trust 400                    3,300 0.02%
Humana Inc 1,400                 17,360 0.13%
Imation Corp 400                    11,332 0.09%
Integrated Defense Technologies Inc 200                    3,940 0.03%
Intel Corp 1,200                 16,668 0.13%
Intergraph Corp 400                    6,836 0.05%
International Game Technology 500                    34,570 0.26%
International Paper Co 2,600                 86,814 0.66%
Inter-Tel Inc 300                    6,105 0.05%
Iomega Corp 500                    5,345 0.04%
iStar Financial Inc 800                    22,336 0.17%
ITT Industries Inc 1,000                 62,330 0.47%
JM Smucker Co/The 200                    7,340 0.06%
Johnson & Johnson 7,000                 378,560 2.87%
Johnson Controls Inc 900                    69,138 0.52%
KB Home 400                    19,536 0.15%
Kimberly-Clark Corp 1,600                 90,624 0.69%
Lafarge North America Inc 300                    8,691 0.07%
Landry's Restaurants Inc 100                    2,259 0.02%
Lennar Corp 500                    27,890 0.21%
Lockheed Martin Corp 200                    12,934 0.10%
Loews Corp 1,100                 47,179 0.36%
Mandalay Resort Group 100                    3,355 0.03%
Marathon Oil Corp 2,800                 63,504 0.48%
Marcus Corp 200                    2,620 0.02%
Marsh & McLennan Cos Inc 4,300                 179,052 1.36%
MBIA Inc 1,400                 55,930 0.42%
Media General Inc 300                    15,255 0.12%
Merck & Co Inc 700                    31,997 0.24%
Methode Electronics 300                    2,754 0.02%
Metlife Inc 3,400                 77,384 0.59%
MGIC Investment Corp 200                    8,166 0.06%

14 The accompanying notes are an integral part of these financial statements.
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United States (Cont.)    
Minerals Technologies Inc 200                    7,414 0.06%
Moody's Corp 1,500                 72,750 0.55%
Nationwide Financial Services 300                    8,010 0.06%
NCO Group Inc 300                    3,441 0.03%
NCR Corp 900                    17,820 0.13%
New Century Financial Corp 200                    4,680 0.04%
Newell Rubbermaid Inc 900                    27,783 0.21%
Nike Inc 200                    8,636 0.07%
Ohio Casualty Corp 600                    9,768 0.07%
Oil States International Inc 200                    2,000 0.02%
Old Republic International Corp 1,000                 28,380 0.21%
Oneok Inc 100                    1,890 0.01%
Peabody Energy Corp 300                    7,650 0.06%
Pegasus Solutions Inc 300                    3,165 0.02%
Penn Virginia Corp 200                    6,480 0.05%
Pepco Holdings Inc 900                    17,955 0.14%
PepsiCo Inc 7,500                 277,125 2.10%
Petco Animal Supplies Inc 100                    2,169 0.02%
Pfizer Inc 11,400               330,828 2.50%
PG&E Corp 3,900                 43,914 0.33%
Philip Morris Cos Inc 8,100                 314,280 2.38%
PNC Financial Services Group Inc 300                    12,651 0.10%
Procter & Gamble Co 400                    35,752 0.27%
Prudential Financial Inc 800                    22,848 0.17%
Pulte Homes Inc 300                    12,789 0.10%
Republic Services Inc 600                    11,280 0.09%
Rockwell Automation Inc 1,700                 27,659 0.21%
Ross Stores Inc 200                    7,128 0.05%
Ryder System Inc 200                    4,986 0.04%
Ryland Group Inc 400                    14,868 0.11%
Safeco Corp 1,300                 41,314 0.31%
Sears Roebuck and Co 2,300                 89,700 0.68%
Sherwin-Williams Co/The 1,400                 33,152 0.25%
Smith International Inc 200                    5,862 0.04%
South Jersey Industries Inc 200                    6,532 0.05%
Southern Peru Copper Corp 200                    2,742 0.02%
Stein Mart Inc 300                    1,752 0.01%
Storage Technology Corp 1,000                 10,510 0.08%
Student Loan Corp 200                    18,096 0.14%
Sybase Inc 800                    9,296 0.07%
Symantec Corp 100                    3,367 0.03%
Sysco Corp 900                    25,551 0.19%
Take-Two Interactive Softwar 200                    5,800 0.04%
Tecumseh Products Co 200                    7,800 0.06%
Teleflex Inc 400                    18,232 0.14%
Textron Inc 800                    27,280 0.21%
Tier Technologies Inc 200                    3,784 0.03%
Timken Co 400                    6,700 0.05%
TJX Cos Inc 4,600                 78,200 0.59%
Toll Brothers Inc 600                    13,044 0.10%
Tom Brown Inc 300                    6,870 0.05%
Travelers Property Casualty Corp 2,900                 38,280 0.29%
Tyson Foods Inc 100                    1,163 0.01%
Union Pacific Corp 1,400                 81,018 0.61%
Unisys Corp 3,400                 23,800 0.18%
United Bankshares Inc 100                    2,901 0.02%

15 The accompanying notes are an integral part of these financial statements.
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United States (Cont.)    
United Fire & Casualty Co 200                    6,796 0.05%
United Technologies Corp 1,600                 90,384 0.68%
UnitedHealth Group Inc 2,600                 226,772 1.72%
Universal Forest Products Inc 100                    1,882 0.01%
VCA Antech Inc 400                    4,936 0.04%
Viacom Inc 1,800                 72,990 0.55%
Visteon Corp 200                    1,894 0.01%
Wachovia Corp 5,900                 192,871 1.46%
Wal-Mart Stores Inc 5,200                 256,048 1.94%
Walt Disney Co 6,600                 99,924 0.76%
Watsco Inc 200                    2,800 0.02%
Weis Markets Inc 100                    3,348 0.03%
Wells Fargo & Co 7,700                 370,832 2.81%

7,343,178 55.58%

Market Value of Securities (Cost $14,912,647) 12,929,592 97.86%

Other Net Assets 282,137 2.14%

Net Assets as at September 30th, 2002. 13,211,729 100.00%

16 The accompanying notes are an integral part of these financial statements.
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Australia
Adelaide Bank Ltd 5,643                 22,597                     0.06%
Adelaide Brighton Ltd 37,619               17,987                     0.04%
Amalgamated Holdings Ltd 9,840                 14,168                     0.04%
Ansell Ltd 11,296               42,350                     0.11%
APN News & Media Ltd 26,563               38,680                     0.10%
Australand Holdings Ltd 30,700               23,687                     0.06%
Australian Foundation Investment Co Ltd 41,323               70,052                     0.17%
Australian Pharmaceutical Industries Ltd 6,597                 11,291                     0.03%
Bank of Western Australia Ltd 20,666               44,466                     0.11%
Bendigo Bank Ltd 7,100              31,672                     0.08%
Boral Ltd 13,796               31,333                     0.08%
Caltex Australia Ltd 19,539               17,517                     0.04%
Challenger International Ltd 15,803               20,178                     0.05%
Downer EDI Ltd 53,041               17,868                     0.04%
Envestra Ltd 38,883               19,648                     0.05%
George Weston Foods Ltd 1,660                 4,465                       0.01%
GUD Holdings Ltd 4,937                 10,140                     0.03%
Jupiters Ltd 15,100               45,945                     0.11%
Leighton Holdings Ltd 7,348                 39,406                     0.10%
Macquarie CountryWide Trust 10,000            8,639                       0.02%
Macquarie Goodman Industrial Trust 39,143               31,690                     0.08%
MIM Holdings Ltd 105,267             64,632                     0.16%
National Can Industries Ltd 17,570               9,356                       0.02%
National Foods Ltd 17,183               33,704                     0.08%
Newmont Mining Corp 10,001               27,442                     0.07%
Nufarm Ltd 4,200                 7,759                       0.02%
Oil Search Ltd 44,478               17,159                     0.04%
OneSteel Ltd 28,404               24,693                     0.06%
Orica Ltd 4,700                 24,311                     0.06%
PaperlinX Ltd 20,040               54,443                     0.14%
Prime Television Ltd 5,228                 4,829                       0.01%
Ridley Corp Ltd 30,300               23,049                     0.06%
Seven Network Ltd 12,189               32,783                     0.08%
Simsmetal Ltd 5,723                 21,207                     0.05%
Smorgon Steel Group Ltd 56,379               35,841                     0.09%
Ten Network Holdings Ltd 25,000               26,488                     0.07%
United Energy Ltd 25,740               36,083                     0.09%
West Australian Newspapers Holdings Ltd 1,164                 3,131                       0.01%

1,010,689                2.52%

Austria
BBAG Oesterreichische Brau-Beteiligungs AG 3,959                 228,098                   0.57%
RHI AG 3,371                 23,986                     0.06%

252,084                   0.63%
Belgium
Spadel SA 300                    7,996                       0.02%
Banque Nationale de Belgique 80                      194,171                   0.48%
Econocom Group 3,114                 8,463                       0.02%
CFE (CIE Francois D'enter) 5                        1,161                       0.00%
Compagnie Immobiliere de Belgique SA 2,780                 101,377                   0.25%
Telindus Group NV 3,850                 13,317                     0.03%
Ion Beam Applications 200                    712                          0.00%

327,196                   0.82%

17 The accompanying notes are an integral part of these financial statements.
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Canada
Alliance Atlantis Communications Inc 1,700                 16,740                     0.04%
Axcan Pharma Inc 2,800                 26,672                     0.07%
Canadian Utilities Ltd 300                    10,260                     0.03%
Cascades Inc 9,900                 106,101                   0.26%
CCL Industries 5,700                 68,276                     0.17%
Cinram International Inc 2,200                 9,709                       0.02%
CP Ships Ltd 6,200                 70,161                     0.18%
Corus Entertainment Inc 400                    4,789                       0.01%
Domtar Inc 2,600                 22,636                     0.06%
Dorel Industries 4,500                 102,839                   0.26%
E-L Financial Corp Ltd 380                    64,443                     0.16%
Empire Co Ltd 500                    17,100                     0.04%
GSI Lumonics Inc 14,500               73,221                     0.18%
GTC Transcontinental 3,400                 84,131                     0.21%
IPSCO Inc 1,700                 18,755                     0.05%
Laurentian Bank Of Canada 3,800                 64,083                     0.16%
Leon's Furniture Ltd 3,900                 77,325                     0.19%
Methanex Corp 9,800                 84,085                     0.21%
Moore Corp Ltd 6,200                 60,154                     0.15%
Nexfor Inc 2,400                 12,407                     0.03%
Paramount Resources Ltd 5,400                 57,499                     0.14%
Teck Cominco Ltd 9,500                 60,789                     0.15%
TVX Gold Inc 3,800                 53,854                     0.13%
Vermilion Resources Ltd 7,300              38,658                     0.10%
West Fraser Timber Co Ltd 880                    16,727                     0.04%
Zarlink Semiconductor Inc 1,600                 3,419                       0.01%

1,224,834                3.06%

Denmark
Amagerbanken 625                    42,661                     0.11%
D/S Torm A/S 18,000               120,949                   0.30%
Danisco A/S 7,000                 244,027                   0.61%
Dansk Kapitalanlaeg A/S 360                    13,891                     0.03%
Dfds A/S 800                    13,838                     0.03%
SAS AB 1,117                 6,108                       0.02%
Sydbank A/S 3,800                 240,168                   0.60%

681,643                   1.70%

Finland
Instrumentarium OYJ 5,300                 129,634                   0.32%
Finnair OYJ 69,100            280,664                   0.70%
M-real Oyj 26,100               176,684                   0.44%

 
586,982                   1.47%

France
Air France 20,340               146,737                   0.37%
Ciments Francais 4,825                 220,057                   0.55%
Compagnie Generale de Geophysique SA 3,150                 55,224                     0.14%
Elf Gabon 453                    73,867                     0.18%
Eurotunnel SA 282,456             240,058                   0.60%
Exacompta Clairefontaine 2                        223                          0.00%
Faurecia 1,325                 45,830                     0.11%
Galeries Lafayette 990                    107,327                   0.27%

18 The accompanying notes are an integral part of these financial statements.
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France (Cont.)
Geodis 94                      2,782                       0.01%
Groupe Legris Industries SA 6,700                 125,804                   0.31%
Groupe ONET 100                    14,231                     0.04%
Havas SA 38,980               130,975                   0.33%
NAF NAF 1,366                 21,856                     0.05%
Paris-Orleans et Cie. SA 7                        896                          0.00%
Rhodia SA 20,245               128,046                   0.32%
Selectibail 5,898                 96,465                     0.24%
Societe Fonciere Financiere et de Participations FFP 2,604                 221,313                   0.55%
Sucriere de Pithiviers-Le-Vieil 480                    179,308                   0.45%
Valeo SA 3,600                 103,280                   0.26%

1,914,278                4.78%

Germany
Brau und Brunnen 3,720                 146,316                   0.37%
Celanese AG 7,560                 141,579                   0.35%
Continental AG 15,630               207,753                   0.52%
Deutz AG 51,510               86,538                     0.22%
Fresenius AG 7,920                 164,366                   0.41%
Fresenius Medical Care AG 14,930               330,502                   0.83%
Hochtief AG 6,610                 94,719                     0.24%
Interseroh AG zur Verwertung von Sekundaerrohstoffen 400                    2,767                       0.01%
KSB AG 975                    75,638                     0.19%
Leoni AG 1,478                 35,786                     0.09%
MG Technologies AG 26,960               176,911                   0.44%
Oelmuehle Hamburg AG 620                    116,416                   0.29%
Porsche AG 620                    257,340                   0.64%
Rheinmetall AG 4,234                 70,505                     0.18%
Schlott Sebaldus AG 7,790                 117,017                   0.29%
Stollwerck AG 480                    141,834                   0.35%

2,165,986                5.41%

Greece
Agricultural Bank of Greece 9,400                 57,781                     0.14%
Bank of Greece 2,838                 153,919                   0.38%
Sarantis SA 26,490               56,022                     0.14%

267,723                   0.67%

Hong Kong
APT Satellite Holdings Ltd 31,000               6,677                       0.02%
Asia Financial Hldgs Ltd 74,000               10,436                     0.03%
ASM Pacific Technology 2,000                 3,436                       0.01%
Baltrans Holdings Ltd 52,000               11,867                     0.03%
Chen Hsong Holdings 46,000               8,316                       0.02%
Giordano International Ltd 2,000                 782                          0.00%
Glorious Sun Enterprises Ltd 78,000               15,301                     0.04%
Golden Harvest Entertainment 52,000               2,667                       0.01%
Great Eagle Hldg Co 36,000               24,924                     0.06%
Hang Lung Group Ltd 19,000               15,834                     0.04%
Henderson China Holdings 35,500               12,858                     0.03%
HKR International Ltd 50,000               8,398                       0.02%
Hong Kong & Shanghai Hotel 73,500               29,920                     0.07%
Hopewell Holdings 49,000               32,040                     0.08%

19 The accompanying notes are an integral part of these financial statements.
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Hong Kong (Cont.)
Hysan Development Co Ltd 18,000               13,616                     0.03%
International Bank Of Asia Ltd 66,000               15,316                     0.04%
Kerry Properties Ltd 66,000               48,657                     0.12%
Kin Yat Holdings Ltd 42,000               10,124                     0.03%
Kowloon Motor Bus Holdings Ltd 11,600               53,541                     0.13%
LIU Chong Hing Bank Ltd 28,000               24,591                     0.06%
Miramar Hotel & Investment 4,000                 2,769                       0.01%
New Asia Realty & Trust Co Ltd 121,000             29,321                     0.07%
New World China Land Ltd 94,000               19,042                     0.05%
Orient Overseas International Ltd 38,000               16,687                     0.04%
Oriental Press Group 100,000             13,591                     0.03%
RBI Holdings Ltd 30,000               6,539                       0.02%
Realty Development Corp Ltd 60,000               14,462                     0.04%
San Miguel Brewery 60,000               14,847                     0.04%
Shun TAK Holdings Ltd 61,000               10,245                     0.03%
Sun Hung Kai & Co Ltd 50,000               6,539                       0.02%
SUNeVision Holdings Ltd 124,000             14,944                     0.04%
TAI Sang Land Developement 51,000               10,135                     0.03%
Tan Chong International Ltd 135,000             17,482                     0.04%
Tristate Holdings Ltd 43,000               8,270                       0.02%
Tungtex Holdings 62,000               13,832                     0.03%
Wing Hang Bank Ltd 1,000                 3,269                       0.01%
Wing Lung Bank 15,000               55,388                     0.14%
Wing On Co International Ltd 23,000               11,796                     0.03%
Wong's International Hldgs 35,000               13,462                     0.03%
Yangtzekiang Garment Manufacturing Co Ltd 39,000               5,800                       0.01%

637,723                   1.59%

Ireland
Independent News & Media Plc 30,000               40,024                     0.10%
IWP International Plc 56,780               56,113                     0.14%

96,137                     0.24%

Italy
Banca Nazionale Del Lavoro SpA 189,000             206,391                   0.52%
Banca Popolare di Milano SCRL 45,000               141,419                   0.35%
Buzzi Unicem SpA 35,760               201,084                   0.50%
Capitalia SpA 104,000             102,161                   0.26%
Cofide SpA 156,632             56,963                     0.14%
Cremonini SpA 10,034               13,188                     0.03%
Danieli & Co SpA 17,900               35,202                     0.09%
Generale Industrie Metallurgiche SpA 145,647             116,588                   0.29%
Holding di Partecipazioni Industriali SpA 1,900                 3,446                       0.01%
Ifil SpA - Finanziaria di Partecipazioni 44,000               154,799                   0.39%
Italcementi SpA 2,000                 18,974                     0.05%
Premafin Finanziaria SpA 80,526               69,234                     0.17%
SMI-Societa Metallurgica Italiana SpA 485,000             223,834                   0.56%
Unipol SpA 6,600                 26,090                     0.07%
Zucchi SpA - Vincenzo Zucchi 10,434               37,637                     0.09%

1,407,010                3.51%

20 The accompanying notes are an integral part of these financial statements.
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Japan
Aichi Electric Co Ltd 3,000                 3,647                       0.01%
Aichi Machine Industry Co Ltd 9,000                 16,634                     0.04%
Aichi Toyota Motor Co Ltd 3,000                 22,671                     0.06%
Aida Engineering Ltd 5,000                 11,253                     0.03%
Akita Bank Ltd/The 3,000                 10,005                     0.02%
Amada Machinics Co Ltd 8,000                 15,377                     0.04%
Amatsuji Steel Ball Manufacturing 1,000                 6,818                       0.02%
Aoyama Trading Co Ltd 1,000                 12,699                     0.03%
Asahi Broadcasting Corp 300                    13,307                     0.03%
Asahi Denka Kogyo KK 4,000                 20,536                     0.05%
Asahi Organic Chem Industry 6,000                 13,307                     0.03%
Atol Co Ltd 4,000                 16,034                     0.04%
C-Cube Corp 5,000                 7,721                       0.02%
Charle Co Ltd 2,000                 11,828                     0.03%
Chiba Kogyo Bank Ltd/The 2,000                 11,418                     0.03%
Chiyoda Co Ltd 2,100                 20,648                     0.05%
Chodai Co Ltd 2,500                 5,545                       0.01%
Chuetsu Pulp & Paper Co Ltd 9,000                 15,895                     0.04%
Chuo Warehouse Co Ltd 4,000                 16,757                     0.04%
Comany Inc 3,000                 14,786                     0.04%
Cowboy Co Ltd 3,000                 8,625                       0.02%
Credia Co Ltd 900                    11,570                     0.03%
Creo Co Ltd 2,000                 6,473                       0.02%
CTI Engineering Co Ltd 2,700                 11,599                     0.03%
Cyber Agent Ltd 1                        1,150                       0.00%
Cyber Agent Ltd 1                        1,150                       0.00%
Daiho Corp 4,000                 4,206                       0.01%
Daiichi Kensetsu Corp 5,000                 9,980                       0.02%
Daiichikosho Co Ltd 1,000                 22,178                     0.06%
Daimei Telecom Engineering 4,000                 12,913                     0.03%
Daio Paper Corp 4,000                 33,153                     0.08%
Daishinku Corp 6,000                 17,003                     0.04%
Daishinto Inc 1,000                 1,906                       0.00%
Daisyo Corp 2,000                 16,428                     0.04%
Daitec Co Ltd 600                    4,929                       0.01%
Daiwa Kosho Lease Co Ltd 2,000                 4,715                       0.01%
Daiwabo Information System Co Ltd 1,500                 9,623                       0.02%
Denkodo Co Ltd 2,000                 7,229                       0.02%
Denkyosha Co Ltd 1,000                 2,957                       0.01%
DMW Corp 400                    9,988                       0.02%
EDION Corp 6,525                 25,030                     0.06%
Eighteenth Bank Ltd/The 9,000                 36,373                     0.09%
ESPEC Corp 3,000                 13,800                     0.03%
Excel Co Ltd 2,000                 14,457                     0.04%
Exedy Corp 2,200                 15,397                     0.04%
Friendly Corp 3,000                 13,430                     0.03%
Fuji Fire & Marine Insurance Co Ltd/The 13,000               21,998                     0.05%
Fujirebio Inc 3,000                 21,957                     0.05%
Fujitsu Frontech Ltd 1,000                 4,764                       0.01%
Fukuda Corp 8,000                 21,357                     0.05%
Fukuda Denshi 1,000                 22,178                     0.06%
Fukuhara Co Ltd 3,000                 11,828                     0.03%
Furukawa Co Ltd 12,000               7,689                       0.02%
Furuno Electric Co Ltd 6,000                 14,342                     0.04%
Gakuikusha Corp 3,000                 9,118                       0.02%
Getz Brothers & Co Inc 1,000                 5,750                       0.01%

21 The accompanying notes are an integral part of these financial statements.
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Japan (Cont.)
Glory Ltd 3,000                 61,483                     0.15%
Hanshin Electric Railway Co Ltd 1,000                 2,563                       0.01%
Hibiya Engineering Ltd 3,000                 15,968                     0.04%
Higashi Nihon House Co Ltd 2,000                 2,464                       0.01%
Hirata Technical Co Ltd 3,000                 9,660                       0.02%
HIS Co Ltd 500                    7,146                       0.02%
Hitachi Construction Machinery Co Ltd 8,000                 33,843                     0.08%
Hitachi Koki Co Ltd 7,000                 21,965                     0.05%
Hitachi Kokusai Electric Inc 6,000                 18,630                     0.05%
Hitachi Medical Corp 1,000                 12,691                     0.03%
Hitachi Plant Engineering & Construction Co Ltd 2,000                 5,241                       0.01%
Hitachi Transport System Ltd 3,000                 16,905                     0.04%
Hokkaido Coca-Cola Bottling 1,000                 4,846                       0.01%
Hokuriku Gas Co Ltd 6,000                 14,046                     0.04%
Hokuyaku Inc 1,500                 4,054                       0.01%
Homac Corp 1,900                 12,532                     0.03%
Horiba Ltd 2,000                 14,539                     0.04%
Horipro Inc 3,000                 16,486                     0.04%
Imasen Electric Industrial 3,100                 9,753                       0.02%
Imura Envelope Co Inc 3,000                 14,786                     0.04%
Inabata & Co Ltd 4,000                 16,001                     0.04%
Isewan Terminal Service Co 6,000                 12,223                     0.03%
Ishizuka Glass Co Ltd 8,000                 10,974                     0.03%
Itoham Foods Inc 10,000               28,503                     0.07%
Itoki Co Ltd 2,000                 3,138                       0.01%
Iwatsuka Confectionery Co Ltd 300                    2,366                       0.01%
Japan Foundation Engineering 900                    2,107                       0.01%
Kadoya Sesame Mills Inc 1,700                 11,241                     0.03%
Kagoshima Bank Ltd/The 13,000               45,277                     0.11%
Kamei Corp 3,000                 12,962                     0.03%
Kaneshita Construction Co Ltd/The 4,000                 13,307                     0.03%
Kanto Auto Works Ltd 4,000                 20,437                     0.05%
Kanto Natural Gas Develop 4,000                 16,790                     0.04%
Kato Sangyo Co Ltd 4,000                 16,428                     0.04%
Keiyo Bank Ltd/The 8,000                 19,386                     0.05%
Keiyo Gas Co Ltd 8,000                 20,306                     0.05%
Kimoto Co Ltd 3,000                 10,227                     0.03%
King Jim Co Ltd 3,000                 13,553                     0.03%
Kinki Coca-Cola Bottling Co Ltd 3,000                 19,172                     0.05%
Kinki Nippon Tourist Co 6,000                 11,483                     0.03%
Komai Tekko Inc 7,000                 13,685                     0.03%
Komatsu Electronic Metals Co Ltd 600                    2,169                       0.01%
Komatsu Seiren Co Ltd 1,000                 2,004                       0.01%
Kowa Spinning 2,000                 4,715                       0.01%
Kurabo Industries 9,000                 11,902                     0.03%
Kuramoto Seisakusho Co Ltd 1,700                 12,009                     0.03%
Kuraya Sanseido Inc 2,400                 16,087                     0.04%
Kureha Chemical Industry Co Ltd 9,000                 28,758                     0.07%
Kurimoto Ltd 8,000                 11,171                     0.03%
Kyudenko Corp 5,000                 16,018                     0.04%
Kyushu Leasing Service Co 1,000                 1,191                       0.00%
Maeda Corp 10,000               26,861                     0.07%
Maeda Road Construction 6,000                 20,897                     0.05%
Maezawa Industries Inc 700                    3,088                       0.01%
Makino Milling Machine Co Ltd 6,000                 17,250                     0.04%
Mandom Corp 1,200                 23,460                     0.06%

22 The accompanying notes are an integral part of these financial statements.
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Marche Corp 1,500                 12,654                     0.03%
Marudai Food Co Ltd 14,000               14,720                     0.04%
Maruetsu Inc/The 6,000                 23,854                     0.06%
Marusan Securities Co Ltd 5,000                 12,937                     0.03%
Matsuya Foods Co Ltd 900                    18,593                     0.05%
Matsuzakaya 9,000                 21,587                     0.05%
Meiden Engineering Co Ltd 3,900                 16,082                     0.04%
Meidensha Corp 10,000               14,950                     0.04%
Meiko Trans Co Ltd 6,000                 16,412                     0.04%
Mercian Corp 8,000                 12,683                     0.03%
Mikasa Seiyaku Co Ltd 3,000                 10,473                     0.03%
Ministop Co Ltd 400                    5,438                       0.01%
Mirai Industry Co Ltd 600                    3,627                       0.01%
Misawa Homes Co Ltd 8,000                 9,988                       0.02%
Mitani Corp 6,000                 16,757                     0.04%
Mitsuba Corp 5,000                 18,112                     0.05%
Mitsubishi Paper Mills 16,000               18,663                     0.05%
Mitsubishi Plastics Inc 5,000                 7,475                       0.02%
Mitsuboshi Belting Co Ltd 5,000                 11,459                     0.03%
Mitsui-Soko Co Ltd 8,000                 15,968                     0.04%
Mizuno Corp 8,000                 20,963                     0.05%
Momiji Holdings Inc 6                        19,763                     0.05%
Morinaga Milk Industry Co Ltd 11,000               29,095                     0.07%
Murakami Corp 3,000                 11,336                     0.03%
Myojo Foods Co Ltd 8,000                 15,114                     0.04%
Nagase & Co Ltd 3,000                 13,701                     0.03%
Namura Shipbuilding Co Ltd 8,000                 13,208                     0.03%
Neturen Co Ltd 3,000                 7,861                       0.02%
Nice Corp 7,000                 12,190                     0.03%
Nihon Kagaku Sangyo Co Ltd 5,000                 10,062                     0.03%
Nihon Shokuhin Kako Co Ltd 3,000                 4,978                       0.01%
Nihon Yamamura Glass Co Ltd 7,000                 9,832                       0.02%
Nippon Beet Sugar MFG 5,000                 6,243                       0.02%
Nippon Densetsu Kogyo Co Ltd 4,000                 14,753                     0.04%
Nippon Flour Mills 9,000                 19,739                     0.05%
Nippon Hodo Co Ltd 7,000                 28,405                     0.07%
Nippon Koei Co Ltd 2,000                 3,466                       0.01%
Nippon Konpo Unyu Soko Co 1,000                 6,949                       0.02%
Nippon Road Co Ltd/The 4,000                 4,304                       0.01%
Nippon Shinyaku Co Ltd 4,000                 18,400                     0.05%
Nippon Shokubai Co Ltd 3,000                 14,860                     0.04%
Nippon Soda Co Ltd 8,000                 14,457                     0.04%
Nippon Suisan Kaisha Ltd 15,000               28,093                     0.07%
Nippon Synthetic Chemical Industry Co Ltd/The 4,000                 4,206                       0.01%
Nissei Corp 1,300                 8,052                       0.02%
Nissha Printing Co Ltd 3,000                 17,620                     0.04%
Nisshin Fire & Marine Insurance Co Ltd/The 6,000                 10,941                     0.03%
Nisshin Oillio Group Ltd/The 8,000                 22,080                     0.06%
Nissin Co Ltd 900                    6,402                       0.02%
Nissui Pharmaceutical Co Ltd 3,000                 13,553                     0.03%
Nittetsu Mining Co Ltd 9,000                 16,856                     0.04%
Nitto Electric Works Ltd 2,400                 16,343                     0.04%
NJK Corp 2,000                 5,274                       0.01%
Noda Corp 3,200                 10,146                     0.03%
NOF Corp 11,000               28,372                     0.07%
Noritz Corp 3,000                 22,671                     0.06%

23 The accompanying notes are an integral part of these financial statements.
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Nova Corp/Japan 3,000                 6,654                       0.02%
Ohmoto Gumi Co Ltd 4,000                 15,114                     0.04%
Oita Bank Ltd/The 4,000                 16,954                     0.04%
Okabe Co Ltd 5,000                 12,321                     0.03%
Okuma Corp 8,000                 13,406                     0.03%
Onoken Co Ltd 4,000                 20,371                     0.05%
Organo Corp 4,000                 13,307                     0.03%
Oriental Construction Co Ltd 2,500                 8,481                       0.02%
PanaHome Corp 1,000                 4,017                       0.01%
Parco Co Ltd 4,000                 18,104                     0.05%
Piolax Inc 3,000                 19,098                     0.05%
Poplar Co Ltd 1,100                 9,948                       0.02%
Posful Corp 2,100                 13,351                     0.03%
PS Mitsubishi Construction Co Ltd 1,100                 4,048                       0.01%
Recruit Cosmos Co Ltd 6,000                 10,103                     0.03%
Rengo Co Ltd 4,000                 9,824                       0.02%
Ricoh Elemex Corp 4,000                 13,504                     0.03%
Riken Vitamin Co Ltd 2,000                 19,418                     0.05%
RKB Mainichi Broadcasting Corp 3,000                 13,553                     0.03%
Rohto Pharmaceutical Co Ltd 3,000                 23,066                     0.06%
Rokko Butter 2,000                 3,105                       0.01%
Royal Co Ltd 1,000                 7,598                       0.02%
Ryosan Co Ltd 2,100                 22,373                     0.06%
Ryoyo Electro Corp 3,000                 26,861                     0.07%
Sakai Chemical Industry Co Ltd 5,000                 15,607                     0.04%
Sakura KCS Corp 3,000                 14,293                     0.04%
San-Ai Oil Co Ltd 4,000                 10,350                     0.03%
Sanden Corp 8,000                 24,248                     0.06%
Sanki Engineering 5,000                 25,177                     0.06%
Sansei Yusoki Co Ltd 4,000                 10,908                     0.03%
Sanwa Shutter Corp 12,000               33,908                     0.08%
Sanyo Engineering & Construction Inc 5,000                 11,336                     0.03%
Sanyo Special Steel Co Ltd 11,000               9,758                       0.02%
Sasakura Engineering Co Ltd 4,000                 10,711                     0.03%
Satori Electric Co Ltd 500                    2,604                       0.01%
Seibu Electric Industrial 5,000                 10,678                     0.03%
Seikagaku Corp 3,000                 34,993                     0.09%
Seiko Electric Co Ltd 1,000                 4,846                       0.01%
Sekido Co Ltd 4,000                 5,651                       0.01%
Sekiwa Real Estate Kansai Ltd 4,000                 9,627                       0.02%
Senko Co Ltd 2,000                 3,943                       0.01%
Senshu Electric Co Ltd 2,500                 8,522                       0.02%
Senshukai 3,000                 14,046                     0.04%
Shibusawa Warehouse Co Ltd/The 2,000                 3,861                       0.01%
Shimachu Co Ltd 2,000                 32,397                     0.08%
Shindengen Electric MFG 4,000                 8,806                       0.02%
Shingakukai 5,000                 16,839                     0.04%
Shinki Co Ltd 2,700                 11,000                     0.03%
Shinko Kogyo Co Ltd 6,000                 6,900                       0.02%
Shinmaywa Industries Ltd 7,000                 10,580                     0.03%
Shinmei Electric Co Ltd 1,100                 7,229                       0.02%
Shoei Foods Corp 2,000                 6,982                       0.02%
Simree Co Ltd 1,000                 5,339                       0.01%
Sintokogio Ltd 8,000                 18,728                     0.05%
Sotoh Co Ltd 1,000                 5,027                       0.01%
SRL Inc 2,000                 18,663                     0.05%

24 The accompanying notes are an integral part of these financial statements.
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ST Chemical Co Ltd 4,000                 19,944                     0.05%
Star Micronics Co Ltd 3,000                 11,927                     0.03%
Sumisho Electronics Co Ltd 500                    4,025                       0.01%
Sumitomo Pipe & Tube Co Ltd 6,000                 12,420                     0.03%
Sumitomo Special Metals Co Ltd 3,000                 16,511                     0.04%
Sumitomo Warehouse Co Ltd/The 8,000                 19,386                     0.05%
Sumitomo Wiring Systems Ltd 2,000                 11,681                     0.03%
Sun Wave Corp 7,000                 9,660                       0.02%
Sunstar Inc - Osaka 7,000                 18,400                     0.05%
Suntelephone Co Ltd 7,000                 16,675                     0.04%
Tachibana Eletech Co Ltd 3,000                 13,036                     0.03%
Taihei Dengyo Kaisha Ltd 7,000                 17,250                     0.04%
Taikisha Ltd 1,000                 9,036                       0.02%
Taiko Bank Ltd/The 8,000                 17,743                     0.04%
Taito Corp 34                      26,532                     0.07%
Takada Kiko Co Ltd 5,000                 17,620                     0.04%
Takigami Steel Construction 5,000                 12,937                     0.03%
Teikoku Hormone Manufacturing Co Ltd 4,000                 21,883                     0.05%
Tetra Co Ltd 6,000                 8,970                       0.02%
Tigers Polymer Corp 4,000                 12,814                     0.03%
Toagosei Co Ltd 2,000                 2,793                       0.01%
Tochigi Bank Ltd/The 6,000                 32,233                     0.08%
Tohcello Co Ltd 1,000                 2,037                       0.01%
Toho Pharmaceutical Co Ltd 6,000                 17,250                     0.04%
Tohoku Pioneer Corp 600                    7,960                       0.02%
Tohoku Telecommunication Construction Co Ltd 6,000                 9,069                       0.02%
Tokai Carbon Co Ltd 11,000               19,065                     0.05%
Tokyo Dome Corp 9,000                 21,365                     0.05%
Tokyo Energy & Systems Inc 6,000                 18,038                     0.05%
Tokyo Printing Ink Manufacturing Co Ltd 6,000                 11,336                     0.03%
Tokyo Tatemono Co Ltd 11,000               19,065                     0.05%
Tokyu Store Chain 6,000                 17,250                     0.04%
Topcon Corp 7,000                 18,285                     0.05%
Torii Pharmaceutical Co Ltd 1,500                 19,936                     0.05%
Torishima Pump Manufacturing Co Ltd 3,000                 12,001                     0.03%
Toshiba Plant Kensetsu Co Ltd 9,000                 16,856                     0.04%
Toshiba TEC Corp 14,000               33,810                     0.08%
Toshiba Tungaloy Co Ltd 2,000                 4,649                       0.01%
Toyo INK MFG Co Ltd 7,000                 19,377                     0.05%
Toyo Securities Co Ltd 6,000                 8,921                       0.02%
Toyo TEC Co Ltd 3,000                 9,808                       0.02%
Toyo Tire & Rubber Co Ltd 10,000               17,168                     0.04%
Toyoda Machine Works Ltd 6,000                 25,579                     0.06%
Toyota Corolla Gifu Co Ltd 2,000                 16,987                     0.04%
Traveler Corp (Tokyo) 3000 8,379                       0.02%
Tsuchiya Home Co Ltd 5,200                 9,098                       0.02%
Tsuken Corp 6,000                 12,814                     0.03%
Tsukishima Kikai Co Ltd 3,000                 15,106                     0.04%
Tsuzuki Denki Co Ltd 6,000                 12,026                     0.03%
U Store Co Ltd 2,500                 17,045                     0.04%
Uehara Sei Shoji Co Ltd 5,000                 10,350                     0.03%
Unipres Corp 5,000                 8,420                       0.02%
U's BMB Entertainment Corp 3,480                 5,946                       0.01%
Yachiyo Industry Co Ltd 4,000                 22,343                     0.06%
Yamazawa Co Ltd 1,000                 9,446                       0.02%
Yodogawa Steel Works Ltd 4,000                 9,331                       0.02%

25 The accompanying notes are an integral part of these financial statements.
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Japan (Cont.)
Yokogawa Bridge Corp 6,000                 21,094                     0.05%
Yokohama Rubber Co Ltd/The 14,000               31,855                     0.08%
Yonex Co Ltd 5,000                 17,086                     0.04%
Yorozu Corp 4,000                 11,171                     0.03%
Yurtec Corp 5,000                 14,827                     0.04%
Zenitaka Corp/The 9,000                 7,689                       0.02%
Zojirushi Corp 5,000                 14,170                     0.04%

4,009,210                10.01%

Netherlands
Delft Instruments NV 200                    1,907                       0.00%
Gamma Holding NV 2,180                 67,648                     0.17%
KLM-Koninklijke Luchtvaart Mij NV 2,594                 20,893                     0.05%
Macintosh Retail Group NV 7,860                 78,453                     0.20%
Roto Smeets de Boer NV 4,180                 68,160                     0.17%
SNT Groep NV 2,640                 33,134                     0.08%
VOPAK 10,320               104,027                   0.26%
Wegener NV 7,360                 33,822                     0.08%

408,043                   1.02%

New Zealand
New Zealand Refining Co Ltd/The 1,840                 14,670                     0.04%
Owens Group Ltd 16,360               6,522                       0.02%
Tower Ltd 3,478                 6,198                       0.02%

27,391                     0.07%

Portugal
Salvador Caetano - Industrias Metalurgicas e Veiculos de Transporte SA 28,900               76,542                     0.19%
Banif SGPS SA 2,157                 11,021                     0.03%

87,563                     0.22%

Singapore
Allgreen Properties Ltd 36,000               19,446                     0.05%
Amtek Engineering Ltd 34,000               16,548                     0.04%
Ascott Group Ltd/The 68,000               12,244                     0.03%
Bonvests Holdings Ltd 47,000               9,520                       0.02%
Chuan Hup Holdings Ltd 45,000               11,141                     0.03%
Comfort Group Ltd 53,000               21,024                     0.05%
Courts Singapore Ltd 34,000               10,522                     0.03%
Creative Technology Ltd 1,900                 11,867                     0.03%
CSA Holdings Ltd 10,000               7,990                       0.02%
Cycle & Carriage Ltd 16,000               34,210                     0.09%
Dairy Farm International Holdings Ltd 58,500               50,895                     0.13%
Fraser & Neave Ltd 16,263               70,460                     0.18%
Keppel Land Ltd 21,000               11,934                     0.03%
Marco Polo Developments Ltd 15,000               14,854                     0.04%
Metro Holdings Ltd 25,200               5,955                       0.01%
Orchard Parade Holdings Ltd 6,000                 1,047                       0.00%
Overseas Union Enterprise Ltd 11,000               34,042                     0.08%
Pacific Century Regional Developments Ltd 190,000             26,727                     0.07%
Robinson & Co Ltd 6,000              18,568                     0.05%
Seksun Corp Ltd 2,000                 720                          0.00%

26 The accompanying notes are an integral part of these financial statements.
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Singapore (Cont.)
SembCorp Marine Ltd 5,000                 3,095                       0.01%
SIA Engineering Co Ltd 30,000               33,085                     0.08%
Singapore Airport Terminal Services Ltd 62,000               55,468                     0.14%
Singapore Computer Systems Ltd 8,000                 4,051                       0.01%
Singapore Land Ltd 21,000               37,575                     0.09%
Straits Trading Co Ltd 11,000               8,913                       0.02%
Sunright Ltd 33,000               3,528                       0.01%
United Engineers Ltd 16,000               9,633                       0.02%
United Industrial Corp Ltd/Singapore 85,000               27,261                     0.07%
United Overseas Land Ltd 37,000               33,102                     0.08%
WBL Corp Ltd 12,000               11,208                     0.03%

616,634                   1.54%

Spain
Banco de Andalucia SA 31                      1,394                       0.00%
Campofrio Alimentacion SA 9                        83                            0.00%
Cementos Portland SA 344                    12,578                     0.03%
Cia de Distribucion Integral Logista SA 256                    4,706                       0.01%
Corp Mapfre SA 25,110               141,445                   0.35%
Ercros SA 266,420             86,886                     0.22%
Espanola del Acumulador Tudor SA 335                    1,324                       0.00%
Fomento de Construcciones Y Contratas SA 16,273               319,710                   0.80%
Iberia (Lineas AER DE Espana) 77,100               94,481                     0.24%
Inmobiliaria Urbis SA 43,788               207,280                   0.52%
Koipe SA 62                      1,783                       0.00%
Metrovacesa SA 180                    3,042                       0.01%
Obrascon Huarte Lain SA 53,870               255,538                   0.64%
Pescanova SA 11,821               120,910                   0.30%

1,251,159                3.12%

Sweden
Custos AB 400                    6,212                       0.02%
Gambro AB 72,900               290,107                   0.72%

296,319                   0.74%

Switzerland
Bell Holding AG 2                        998                          0.00%
Centerpulse 610                    91,921                     0.23%
Clariant AG 4,520                 81,612                     0.20%
Daetwyler Holding AG 82                      102,359                   0.26%
Graubuendner Kantonalbank 340                    111,932                   0.28%
Harwanne Compagnie de Participations Industrielles et Financieres SA 110                    13,141                     0.03%
Helvetia Patria Holding 1,420                 135,424                   0.34%
Kuoni Reisen Holding 910                    160,601                   0.40%
Metallwaren Holding AG 145                    150,096                   0.37%
Schweiz Natl-Vers-Ges 170                    70,390                     0.18%
Schweizerische Lebensversicherungs-und Rentenanstalt 1,550                 137,564                   0.34%
Unique Zurich Airport 25                      1,103                       0.00%
Zellweger Luwa AG 3,190                 151,573                   0.38%

1,208,715                3.02%

27 The accompanying notes are an integral part of these financial statements.



AXA ROSENBERG EQUITY ALPHA TRUST

AXA ROSENBERG GLOBAL SMALL CAP ALPHA FUND

Statement of Portfolio of Investments as at September 30th, 2002

Transferable securities admitted to official stock exchange listing
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United Kingdom
Aegis Group Plc 31,000               33,273                     0.08%
Aggregate Industries Plc 157,856             170,050                   0.42%
Alexon Group Plc 55,000               154,392                   0.39%
Alpha Airports Group Plc 69,000               55,883                     0.14%
AWG Plc 7,800,000          9,813                       0.02%
Azlan Group Plc 106,000             137,526                   0.34%
Body Shop International Plc 25,000               40,102                     0.10%
Burtonwood Brewery Plc 7,000                 25,154                     0.06%
CD Bramall Plc 31,000               151,373                   0.38%
Coats Plc 133,000             102,488                   0.26%
Delta Plc 32,541               39,660                     0.10%
DTZ Holdings Plc 61,000               87,776                     0.22%
Elementis Plc 87,000               38,993                     0.10%
Express Dairies Plc 344,000             150,123                   0.37%
Hunting Plc 78,210               119,920                   0.30%
Incepta Group 152,000             32,868                     0.08%
Inchcape Plc 9,000                 104,737                   0.26%
John Mowlem & Co Plc 67,000               141,717                   0.35%
Mcbride Plc 138,000             117,192                   0.29%
MyTravel Group Plc 39,000               50,139                     0.13%
Ramco Energy Plc 27,760               108,049                   0.27%
Robert Wiseman Dairies Plc 89,000               237,238                   0.59%
Savills Plc 50,000               112,443                   0.28%
Senior Plc 250,000             82,563                     0.21%
Somerfield Plc 29,212               49,615                     0.12%
Stagecoach Group Plc 98,000               31,209                     0.08%
Taylor Woodrow Plc 77,000               216,755                   0.54%
Tibbett & Britten Group Plc 12,000               80,676                     0.20%
Trinity Mirror Plc 37,000               208,601                   0.52%
TT electronics Plc 136,150             261,218                   0.65%
Wolverhampton & Dudley Brew Plc 8,126                 75,141                     0.19%
Yates Group Plc 3,717                 6,488                       0.02%

3,233,173                8.07%

United States
1st Source Corp 2,950                 41,566                     0.10%
3Com Corp 600                    2,364                       0.01%
Aaron Rents Inc 600                    13,800                     0.03%
Acuity Brands Inc 1,700                 20,842                     0.05%
Advanta Corp 1,900                 19,095                     0.05%
Airborne Inc 500                    5,670                       0.01%
Allou Health Care Inc 2,100                 8,736                       0.02%
Amcol International Corp 6,000                 33,600                     0.08%
American Financial Group Inc 200                    4,604                       0.01%
American Financial Holdings Inc/CT 2,400                 72,984                     0.18%
American Management Systems 2,000                 25,460                     0.06%
American Medical Security Group Inc 900                    12,726                     0.03%
American National Insurance 600                    41,406                     0.10%
American Woodmark Corp 1,200                 60,888                     0.15%
Ameron International Corp 500                    24,595                     0.06%
AMLI Residential Properties 800                    17,664                     0.04%
Amrep Corp 1,700                 13,872                     0.03%
Andersons Inc/The 900                    11,430                     0.03%
Angelica Corp 600                    12,894                     0.03%
AnnTaylor Stores Corp 2,800                 64,484                     0.16%

28 The accompanying notes are an integral part of these financial statements.
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Equities Shares Market Value % of Net
US$ Assets

United States (Cont.)
Apollo Group Inc 9,000                 391,752                   0.98%
Ark Restaurants Corp 700                    4,858                       0.01%
Atlantic Tele-Network Inc 1,870                 26,741                     0.07%
Atrion Corp 830                    15,388                     0.04%
Aztar Corp 6,480                 85,601                     0.21%
Ball Corp 5,100                 256,989                   0.64%
Bancinsurance Corp 800                    4,040                       0.01%
Banta Corp 1,400                 49,700                     0.12%
Bassett Furniture Industries Inc 3,800                 52,326                     0.13%
Bausch & Lomb Inc 7,080                 234,844                   0.59%
Benchmark Electronics Inc 4,500                 94,725                     0.24%
BHA Group Holdings Inc 2,700                 42,390                     0.11%
Big Lots Inc 12,200               193,126                   0.48%
Bio-Rad Laboratories Inc 3,060                 115,240                   0.29%
Blair Corp 2,740                 56,033                     0.14%
BOB Evans Farms 4,830                 114,471                   0.29%
Boise Cascade Corp 2,600                 59,280                     0.15%
Boston Beer Co Inc 2,700                 37,530                     0.09%
Bowne & Co Inc 6,700                 67,000                     0.17%
Boykin Lodging Co 200                    1,924                       0.00%
Brandywine Realty Trust 5,000                 112,750                   0.28%
Brunswick Corp 6,790                 142,862                   0.36%
Burlington Coat Factory Warehouse Corp 3,960                 71,280                     0.18%
Bush Industries Inc 4,200                 33,852                     0.08%
Butler Manufacturing Co 2,000                 43,200                     0.11%
Callaway Golf Co 1,100                 11,440                     0.03%
Career Education Corp 2,300                 110,418                   0.28%
Cash America International Inc 7,500                 61,425                     0.15%
Castle Energy Corp 2,550                 9,690                       0.02%
CBL & Associates Properties Inc 3,460                 134,075                   0.33%
CBRL Group Inc 8,500                 193,970                   0.48%
Centex Corp 4,600                 204,010                   0.51%
CFS Bancorp Inc 1,700                 23,970                     0.06%
Charming Shoppes 16,700               112,725                   0.28%
Checkpoint Systems Inc 4,800                 59,280                     0.15%
Chesapeake Utilities Corp 1,100                 20,746                     0.05%
Chico's FAS Inc 13,000               207,090                   0.52%
Chromcraft Revington Inc 2,700                 35,532                     0.09%
City National Corp/CA 200                    9,354                       0.02%
Cobra Electronics Corp 2,760                 17,250                     0.04%
Colonial BancGroup Inc/The 500                    6,200                       0.02%
Commerce Bancorp Inc/NJ 200                    8,302                       0.02%
Commerce Bancshares Inc 1,800                 70,326                     0.18%
Conmed Corp 1,200                 24,180                     0.06%
Corporate Office Properties Trust SBI MD 4,300                 58,265                     0.15%
Corus Bankshares Inc 700                    30,667                     0.08%
Covenant Transport Inc 800                    14,000                     0.03%
CPB Inc 2,000                 92,340                     0.23%
CPI Corp 1,000                 13,750                     0.03%
Crawford & Co 1,200                 7,572                       0.02%
Curtiss-Wright Corp 1,310                 78,325                     0.20%
Cytec Industries Inc 400                    8,780                       0.02%
Datascope Corp 2,110                 57,097                     0.14%
DEL Laboratories Inc 2,971                 53,716                     0.13%
Deluxe Corp 5,200                 234,312                   0.58%
Dentsply International Inc 4,200                 168,714                   0.42%

29 The accompanying notes are an integral part of these financial statements.
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United States (Cont.)
Dole Food Co 300                    8,709                       0.02%
Dominion RES Black Warrior 1,100                 22,330                     0.06%
Dorel Industries 240                    5,510                       0.01%
DR Horton Inc 5,850                 108,927                   0.27%
Ecology And Environment Inc 1,600                 14,800                     0.04%
Edwards Lifesciences Corp 5,700                 145,863                   0.36%
ELITE Information Group Inc 3,300                 22,968                     0.06%
Encore Acquisition Co 3,100                 50,995                     0.13%
Endo Pharmaceuticals Holdings Inc 4,500                 38,385                     0.10%
Energizer Holdings Inc 10,200               310,080                   0.77%
Equity Marketing Inc 2,700                 29,025                     0.07%
eResearch Technology Inc 1,350                 24,908                     0.06%
Escalade Inc 2,490                 49,427                     0.12%
EverTrust Financial Group Inc 100                    1,926                       0.00%
E-Z-Em-Inc - Class A Shares 2,310                 17,210                     0.04%
E-Z-Em-Inc - Class B Shares 1,600                 11,360                     0.03%
Farmer Bros Co 200                    65,000                     0.16%
FBL Financial Group Inc 3,180                 58,671                     0.15%
Fidelity Bancorp Inc 450                    9,990                       0.02%
Fidelity National Corp 600                    5,346                       0.01%
Fidelity National Financial Inc 5,973                 171,604                   0.43%
Financial Industries Corp 920                    14,039                     0.04%
First American Corp 6,800                 138,924                   0.35%
First Citizens BancShares Inc 880                    90,712                     0.23%
First Midwest Financial Inc 100                    1,425                       0.00%
First Niagara Financial Group Inc 3,100                 97,929                     0.24%
Flagstar Bancorp Inc 3,050                 63,135                     0.16%
Flexsteel Industries 2,800                 38,080                     0.10%
Flowers Foods Inc 4,300                 97,739                     0.24%
FMS Financial Corp 2,490                 28,013                     0.07%
Foot Locker Inc 2,000                 19,980                     0.05%
Forest Oil Corp 2,400                 61,200                     0.15%
Franklin Bank National Assn 1,380                 24,633                     0.06%
Fresh Brands Inc 2,130                 31,737                     0.08%
Fresh Del Monte Produce 500                    12,795                     0.03%
Friedman's Inc 6,600                 51,348                     0.13%
FSF Financial Corp 400                    7,920                       0.02%
Garden Fresh Restaurant Corp 1,000                 9,461                       0.02%
G-Iii Apparel Group Ltd 3,600                 21,636                     0.05%
Glatfelter 5,220                 60,291                     0.15%
Glenborough Realty Trust Inc 1,900                 38,570                     0.10%
Great American Financial Resources Inc 2,500                 38,875                     0.10%
Great Lakes Chemical Corp 7,000                 168,140                   0.42%
Grey Global Group Inc 200                    118,000                   0.29%
Group 1 Software Inc 1,000                 14,000                     0.03%
GTSI Corp 1,300                 11,440                     0.03%
Hampshire Group Ltd 1,850                 32,338                     0.08%
Hancock Fabrics Inc /DE 500                    8,075                       0.02%
Handleman Co 5,800                 53,070                     0.13%
Harsco Corp 4,180                 113,654                   0.28%
Headwaters Inc 2,000                 27,640                     0.07%
Health Net Inc 8,960                 192,192                   0.48%
Healthcare Realty Trust Inc 1,500                 46,650                     0.12%
Helen Of Troy Ltd 2,500                 28,500                     0.07%
Helmerich & Payne Inc 700                    23,961                     0.06%
Hibernia Corp 1,700                 33,983                     0.08%

30 The accompanying notes are an integral part of these financial statements.
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United States (Cont.)
Highwoods Properties Inc 600                    14,040                     0.04%
HMN Financial Inc 500                    8,730                       0.02%
Hologic Inc 5,900                 57,820                     0.14%
Home Properties of NY Inc 1,400                 45,500                     0.11%
Host Marriott Corp 16,500               153,120                   0.38%
Howell Corp 400                    8,212                       0.02%
Hughes Supply Inc 400                    11,656                     0.03%
Humana Inc 13,660               169,384                   0.42%
Huttig Building Products Inc 4,800                 16,272                     0.04%
Hyperion Solutions Corp 4,100                 75,235                     0.19%
Imation Corp 5,100                 144,483                   0.36%
Immucor Inc 4,500                 73,125                     0.18%
Independence Community Bank 7,500                 186,150                   0.46%
Independence Holding Co 2,710                 54,200                     0.14%
Insignia Financial Group Inc 7,480                 58,718                     0.15%
Intergraph Corp 6,300                 107,667                   0.27%
International Bancshares Corp 1,250                 48,613                     0.12%
Inter-Tel Inc 3,200                 65,120                     0.16%
Invacare Corp 2,470                 84,598                     0.21%
Invision Technologies Inc 1,600                 51,216                     0.13%
Iomega Corp 3,000                 32,070                     0.08%
Irwin Financial Corp 4,200                 71,400                     0.18%
iStar Financial Inc 8,900                 248,488                   0.62%
Jo-Ann Stores Inc 200                    5,608                       0.01%
Johnson Outdoors Inc 400                    4,204                       0.01%
Jones Lang LaSalle Inc 500                    10,280                     0.03%
Kankakee Bancorp Inc 550                    20,790                     0.05%
Kansas City Life Ins Co 500                    18,920                     0.05%
KB Home 600                    29,304                     0.07%
Kelly Services Inc 3,140                 68,044                     0.17%
Keystone Property Trust 100                    1,664                       0.00%
Kimball International 1,300                 17,966                     0.04%
Knape & Vogt MFG Co 100                    1,079                       0.00%
Koger Equity Inc 1,900                 32,091                     0.08%
K-Tron International Inc 1,400                 17,780                     0.04%
Lafarge North America Inc 5,100                 147,747                   0.37%
Landamerica Financial Group Inc 2,370                 77,949                     0.19%
Landry's Restaurants Inc 4,300                 97,137                     0.24%
Landstar System Inc 1,000                 49,025                     0.12%
Lennar Corp 5,110                 285,036                   0.71%
Lennox International Inc 9,100                 120,393                   0.30%
Lincoln Electric Holdings Inc 1,300                 28,770                     0.07%
Liz Claiborne Inc 400                    9,980                       0.02%
Longs Drug Stores Corp 5,260                 121,453                   0.30%
Longview Fibre Co 1,400                 9,716                       0.02%
Lydall Inc 2,800                 33,040                     0.08%
Mack-Cali Realty Corp 1,300                 41,769                     0.10%
MAF Bancorp Inc 1,300                 40,170                     0.10%
Magna Entertainment Corp 5,200                 28,278                     0.07%
Mahaska Investment Co 100                    1,350                       0.00%
Mandalay Resort Group 2,100                 70,455                     0.18%
Maritrans Inc 560                    6,636                       0.02%
Marten Transport Ltd 1,650                 31,350                     0.08%
Matrix Service Co 4,000                 28,000                     0.07%
Max & Erma's Restaurants Inc 100                    1,368                       0.00%
Media General Inc 3,100                 157,635                   0.39%

31 The accompanying notes are an integral part of these financial statements.
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Mentor Corp 200                    6,376                       0.02%
MFB Corp 580                    12,696                     0.03%
Middleton Doll Co 1,640                 9,496                       0.02%
Midland Co/The 2,200                 37,026                     0.09%
Midwest Grain Products Inc 1,400                 10,220                     0.03%
Mine Safety Appliances Co 2,140                 83,867                     0.21%
Minuteman International Inc 300                    2,853                       0.01%
MITY Enterprises Inc 1,100                 12,354                     0.03%
Monro Muffler Inc 1,000                 17,860                     0.04%
Moore Medical Corp 1,800                 12,060                     0.03%
MTS Systems Corp 800                    7,575                       0.02%
NAM TAI Electronics Inc 1,000                 17,700                     0.04%
Nara Bancorp Inc 65                      1,123                       0.00%
Nashua Corp 1,000                 6,940                       0.02%
National Beverage Corp 1,800                 24,588                     0.06%
National Fuel Gas Co 9,100                 180,817                   0.45%
National Security Group Inc 480                    6,671                       0.02%
National Western Life INS 580                    59,160                     0.15%
National-Oilwell Inc 200                    3,876                       0.01%
Nationwide Financial Services 100                    2,670                       0.01%
Navigant International Inc 1,400                 14,700                     0.04%
NBTY Inc 8,190                 106,306                   0.27%
NCO Group Inc 3,000                 34,410                     0.09%
New Brunswick Scientific Inc 900                    4,941                       0.01%
New Century Financial Corp 3,000                 70,200                     0.18%
New York Community Bancorp Inc 300                    8,451                       0.02%
Newfield Exploration Co 900                    30,231                     0.08%
Noland Co 1,370                 35,826                     0.09%
Northeast Pennsylvania Financial Corp 100                    1,480                       0.00%
Novastar Financial Inc 300                    6,555                       0.02%
Oceaneering International Inc 3,000                 76,350                     0.19%
O'Charleys Inc 500                    9,371                       0.02%
Octel Corp 800                    15,112                     0.04%
Odyssey Re Holdings Corp 400                    6,644                       0.02%
Oil States International Inc 7,700                 77,000                     0.19%
Oneok Inc 2,200                 41,580                     0.10%
Onyx Acceptance Corp 1,000                 2,950                       0.01%
Orleans Homebuilders Inc 500                    3,825                       0.01%
Oxford Industries Inc 2,500                 54,750                     0.14%
Panamerican Beverages Inc 1,100                 10,428                     0.03%
Parkway Properties Inc/Md 2,100                 71,064                     0.18%
Peabody Energy Corp 4,300                 109,650                   0.27%
Pegasus Solutions Inc 5,100                 53,805                     0.13%
Penford Corp 3,100                 41,850                     0.10%
Penn Virginia Corp 600                    19,440                     0.05%
Pennfed Financial Services 100                    2,749                       0.01%
Pepco Holdings Inc 8,700                 173,565                   0.43%
Perrigo Co 9,280                 98,646                     0.25%
Petsmart Inc 1,000                 17,810                     0.04%
PFF Bancorp Inc 2,960                 82,051                     0.20%
Phillips-Van Heusen 4,200                 52,920                     0.13%
Pocahontas Bancorp Inc 1,720                 18,473                     0.05%
Printronix Inc 2,700                 26,109                     0.07%
Protective Life Corp 8,300                 255,391                   0.64%
Provident Financial Group Inc 7,100                 178,139                   0.44%
Pulte Homes Inc 3,900                 166,257                   0.42%

32 The accompanying notes are an integral part of these financial statements.
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PXRE Group Ltd 1,900                 42,085                     0.11%
Quaker Fabric Corp 5,700                 35,853                     0.09%
Quanex Corp 1,300                 45,110                     0.11%
Quintiles Transnational Corp 14,400               136,944                   0.34%
R&B Inc 400                    3,464                       0.01%
Ramco-Gershenson Properties 2,430                 47,774                     0.12%
Rare Hospitality International Inc 2,100                 49,182                     0.12%
Rawlings Sporting Goods Co 600                    3,120                       0.01%
Republic Bancorp Inc/MI 500                    6,500                       0.02%
Resource America Inc 2,200                 17,600                     0.04%
Rock of Ages Corp 1,000                 3,900                       0.01%
Royal Appliance Manufacturing Co 5,120                 20,378                     0.05%
Ruddick Corp 1,000                 15,190                     0.04%
Russ Berrie & Co Inc 2,580                 77,426                     0.19%
Russell Corp 4,400                 65,956                     0.16%
Ryder System Inc 9,500                 236,835                   0.59%
Ryland Group Inc 1,600                 59,472                     0.15%
Schlotzsky's Inc 1,300                 5,057                       0.01%
Scholastic Corp 2,100                 93,828                     0.23%
Schulman (A.) Inc 500                    8,665                       0.02%
SCP Pool Corp 300                    8,223                       0.02%
Seaboard Corp 170                    36,550                     0.09%
Seacor Smit Inc 1,300                 53,287                     0.13%
Seneca Foods Corp 2,380                 33,201                     0.08%
Senior Housing Properties Trust 2,300                 25,806                     0.06%
Sharper Image Corp 1,000                 19,120                     0.05%
ShopKo Stores Inc 4,200                 54,852                     0.14%
Skyline Corp 2,420                 65,800                     0.16%
Southern Peru Copper Corp 5,540                 75,953                     0.19%
Sovereign Bancorp Inc 14,350               185,115                   0.46%
Sparton Corp 3,200                 26,720                     0.07%
Sport Chalet Inc 1,000                 6,951                       0.02%
Standard Microsystems Corp 900                    13,753                     0.03%
Standard Motor Products Inc 3,000                 32,430                     0.08%
Standex International Corp 2,830                 57,392                     0.14%
Steel Technologies Inc 1,900                 32,224                     0.08%
Stein Mart Inc 7,400                 43,216                     0.11%
Stepan Co 2,200                 59,070                     0.15%
Sterling Financial Corp/WA 74                      1,342                       0.00%
Storage Technology Corp 11,700               122,967                   0.31%
Stride Rite Corp 5,000                 39,550                     0.10%
Student Loan Corp 990                    89,575                     0.22%
Superior Financial Corp 3,300                 62,040                     0.15%
Superior Uniform Group Inc 200                    2,250                       0.01%
Sybase Inc 15,300               177,786                   0.44%
SYKES Enterprises Inc 6,500                 27,365                     0.07%
Take-Two Interactive Softwar 900                    26,100                     0.07%
Tandy Brands Accessories Inc 800                    7,080                       0.02%
Technical Olympic USA Inc 1,100                 16,807                     0.04%
TechTeam Global Inc 900                    6,165                       0.02%
Tecumseh Products Co 2,080                 81,120                     0.20%
Teleflex Inc 2,610                 118,964                   0.30%
Tier Technologies Inc 3,800                 71,896                     0.18%
Timken Co 7,500                 125,625                   0.31%
Todd Shipyards Corp 2,600                 36,920                     0.09%
Todhunter International Inc 2,260                 23,052                     0.06%

33 The accompanying notes are an integral part of these financial statements.
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Toll Brothers Inc 1,600                 34,784                     0.09%
Tom Brown Inc 500                    11,450                     0.03%
Trans World Entertainment 600                    1,890                       0.00%
Transmontaigne Inc 6,600                 32,868                     0.08%
Triad Hospitals Inc 1,800                 68,310                     0.17%
Trust Co Of N J 2,300                 58,535                     0.15%
Twin Disc Inc 400                    5,200                       0.01%
UMB Financial Corp 105                    4,099                       0.01%
UnionBanCal Corp 4,900                 205,849                   0.51%
United Fire & Casualty Co 200                    6,796                       0.02%
Universal Forest Products Inc 2,600                 48,932                     0.12%
USEC Inc 12,020               75,245                     0.19%
Usfreightways Corp 1,500                 43,020                     0.11%
Utah Medical Products Inc 2,080                 33,426                     0.08%
VCA Antech Inc 1,800                 22,212                     0.06%
Village Super Market 500                    11,875                     0.03%
Visteon Corp 22,700               214,969                   0.54%
Vital Signs Inc 1,800                 53,478                     0.13%
Waypoint Financial Corp 200                    3,372                       0.01%
WFS Financial Inc 200                    4,148                       0.01%
WSFS Financial Corp 300                    8,400                       0.02%
XTO Energy Inc 4,300                 88,623                     0.22%
Yellow Corp 3,650                 107,704                   0.27%
Zale Corp 4,200                 126,672                   0.32%

17,955,442 44.82%

Market Value of Securities (Cost $42,890,684) 39,665,931 99.03%

Other Net Assets 388,485 0.97%

Net Assets as at September 30th, 2002. 40,054,416 100.00%

34 The accompanying notes are an integral part of these financial statements.
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Australia
Adelaide Brighton Ltd 12,088 5,780 0.05%
AMP Ltd 87,434 555,830 4.47%
Ansell Ltd 26,677 100,014 0.80%
Australand Holdings Ltd 29,111 22,461 0.18%
Australia and New Zealand Banking Group Ltd 65,118 624,485 5.02%
Boral Ltd 84,632 192,215 1.54%
Caltex Australia Ltd 27,254 24,434 0.20%
Challenger International Ltd 27,688 35,354 0.28%
Commonwealth Bank of Australia 37,226 609,629 4.90%
CSR Ltd 88,820 275,082 2.21%
Downer EDI Ltd 88,308 29,749 0.24%
Envestra Ltd 67,142 33,928 0.27%
George Weston Foods Ltd 4,989 13,418 0.11%
Insurance Australia Group Ltd 170,938 283,279 2.28%
Jupiters Ltd 3,369 10,251 0.08%
Lend Lease Corp Ltd 53,788 295,177 2.37%
Lion Nathan Ltd 86,024 241,650 1.94%
National Australia Bank Ltd 35,795 651,154 5.23%
Normandy NFM Ltd 234 2,098 0.02%
Oil Search Ltd 76,929 29,677 0.24%
OneSteel Ltd 72,394 62,936 0.51%
Orica Ltd 46,034 238,118 1.91%
PaperlinX Ltd 50,186 136,342 1.10%
Publishing & Broadcasting Ltd 54,828               233,558 1.88%
Qantas Airways Ltd 100,123 194,757 1.57%
Seven Network Ltd 17,087 45,957 0.37%
Smorgon Steel Group Ltd 3,615 2,298 0.02%
St George Bank Ltd 23,973 230,553 1.85%
TABCORP Holdings Ltd 14,393 91,889 0.74%
Telstra Corp Ltd 192,706 496,306 3.99%
Ten Network Holdings Ltd 39,659 42,020 0.34%
Westpac Banking Corp 78,339 589,527 4.73%
Woodside Petroleum Ltd 40,421 272,336 2.18%

6,672,259 53.62%

Hong Kong
Bank of East Asia 20,000 35,130 0.28%
BOC Hong Kong Holdings Ltd 86,000 86,005 0.69%
Cathay Pacific Airways Ltd 110,000 148,790 1.20%
CLP Holdings Ltd 123,500 513,029 4.12%
Hang Lung Properties Ltd 126,000 112,276 0.90%
Hang Seng Bank Ltd 66,900 701,203 5.64%
Henderson China Holdings 12,000 4,346 0.03%
Hong Kong & China Gas 25,900 34,701 0.28%
Hong Kong Electric Holdings 36,500 154,432 1.24%
Hopewell Holdings 60,000 39,233 0.32%
HSBC Holdings Plc 38,400 395,099 3.18%
Jardine Matheson Holdings Ltd 37,000 212,750 1.71%
Jardine Strategic Holdings Ltd 10,000 25,300 0.20%
Kerry Properties Ltd 37,000 27,277 0.22%
Kowloon Motor Bus Holdings Ltd 26,000 120,007 0.96%
MTR Corp 257,000 293,260 2.36%
New Asia Realty & Trust Co Ltd 90,000 21,809 0.18%
New World China Land Ltd 54,000 10,939 0.09%

35 The accompanying notes are an integral part of these financial statements.



AXA ROSENBERG EQUITY ALPHA TRUST

AXA ROSENBERG PACIFIC EX-JAPAN EQUITY ALPHA FUND

Statement of Portfolio of Investments as at September 30th, 2002

Transferable securities admitted to official stock exchange listing

Equities Shares Market Value % of Net
US$ Assets

Hong Kong (Cont.)
New World Development Ltd 108,000 55,388 0.45%
San Miguel Brewery 28,000 6,929 0.06%
Shangri-La Asia Ltd 100,000 57,696 0.46%
Sun Hung Kai Properties Ltd 5,000 29,361 0.24%
Swire Pacific Ltd 100,500 396,869 3.19%
Wharf Holdings Ltd 41,115 78,281 0.63%
Wheelock & Co Ltd 28,000 17,411 0.14%
Wing Lung Bank 4,000 14,770 0.12%
YUE Yuen Industrial Hldgs 41,000 119,064 0.96%

3,711,354 29.83%

New Zealand
Carter Holt Harvey Ltd 312,647 231,677                   1.86%
Contact Energy Ltd 51,353 91,039                     0.73%
Tower Ltd 20,565 36,651                     0.29%

359,368                   2.89%

Singapore
Singapore Technologies Engineering Ltd 270,000 253,708 2.04%
Allgreen Properties Ltd 30,000 16,205 0.13%
Ascott Group Ltd/The 166,000 29,889 0.24%
Creative Technology Ltd 1,800 11,242 0.09%
Cycle & Carriage Ltd 18,000 38,487 0.31%
Dairy Farm International Holdings Ltd 90,000 78,300 0.63%
Fraser & Neave Ltd 35,200 152,506 1.23%
Keppel Corp Ltd 90,000 219,779 1.77%
Keppel Land Ltd 52,000 29,551 0.24%
Lum Chang Holdings Ltd 53,000 7,455 0.06%
Overseas Union Enterprise Ltd 23,000 71,178 0.57%
Pacific Century Regional Developments Ltd 10,000 1,407 0.01%
Prima Ltd 4,000 9,408 0.08%
SBS Transit Ltd 21,500 15,243 0.12%
SembCorp Marine Ltd 65,000 40,231 0.32%
SIA Engineering Co Ltd 49,000 54,039 0.43%
Singapore Airport Terminal Services Ltd 67,000 59,941 0.48%
Singapore Land Ltd 41,000 73,361 0.59%
United Engineers Ltd 10,666 6,422 0.05%
United Industrial Corp Ltd/Singapore 104,000 33,355 0.27%
United Overseas Land Ltd 66,000               59,047 0.47%
Want Want Holdings Ltd 130,000 78,000 0.63%
WBL Corp Ltd 13,000               12,142 0.10%

1,350,895                10.86%

Market Value of Securities (Cost $13,205,642) 12,093,876              97.20%

Other Net Assets 349,608                   2.80%

Net Assets as at September 30th, 2002. 12,443,484             100.00%

36 The accompanying notes are an integral part of these financial statements.



AXA ROSENBERG EQUITY ALPHA TRUST

AXA ROSENBERG PACIFIC EX-JAPAN SMALL CAP ALPHA FUND

Statement of Portfolio of Investments as at September 30th, 2002

Transferable securities admitted to official stock exchange listing

Equities Shares Market Value % of Net
US$ Assets

Australia
Adelaide Bank Ltd 2,408                 9,643                       0.13%
Adelaide Brighton Ltd 42,191               20,173                     0.27%
Ansell Ltd 42,300               158,586                   2.14%
APN News & Media Ltd 83,885               122,150                   1.65%
Australand Holdings Ltd 101,286             78,147                     1.05%
Australian Foundation Investment Co Ltd 139,769             236,942                   3.20%
Australian Pharmaceutical Industries Ltd 41,923               71,753                     0.97%
Bank of Western Australia Ltd 44,745               96,275                     1.30%
Bendigo Bank Ltd 26,400               117,767                   1.59%
Boral Ltd 28,960               65,773                     0.89%
Caltex Australia Ltd 79,625               71,385                     0.96%
Challenger International Ltd 57,748               73,736                     0.99%
Commonwealth Property Office Fund 2,993                 2,228                       0.03%
Downer EDI Ltd 215,372             72,553                     0.98%
Envestra Ltd 157,285             79,478                     1.07%
George Weston Foods Ltd 9,065                 24,381                     0.33%
GrainCorp Ltd 3,916                 20,788                     0.28%
Gunns Ltd 13,319               59,993                     0.81%
GWA International Ltd 2,000                 2,695                       0.04%
Iluka Resources Ltd 20,000               50,531                     0.68%
Jupiters Ltd 49,400               150,311                   2.03%
Lion Nathan Ltd 50,000               140,455                   1.90%
Macquarie CountryWide Trust 50,000               43,196                     0.58%
Macquarie Goodman Industrial Trust 131,466             106,433                   1.44%
Metcash Trading Ltd 9,438                 11,589                     0.16%
MIM Holdings Ltd 332,084             203,893                   2.75%
National Foods Ltd 55,470               108,803                   1.47%
Normandy NFM Ltd 4,842                 43,409                     0.59%
Nufarm Ltd 18,494               34,165                     0.46%
Oil Search Ltd 166,235             64,129                     0.87%
OneSteel Ltd 95,544               83,061                     1.12%
Orica Ltd 14,029               72,567                     0.98%
PaperlinX Ltd 62,290               169,225                   2.28%
Ridley Corp Ltd 52,364               39,832                     0.54%
Seven Network Ltd 45,131               121,383                   1.64%
Simsmetal Ltd 19,519               72,330                     0.98%
Smorgon Steel Group Ltd 161,264             102,518                   1.38%
Ten Network Holdings Ltd 82,508               87,419                     1.18%
United Energy Ltd 74,527               104,474                   1.41%
West Australian Newspapers Holdings Ltd 5,502                 14,798                     0.20%

3,208,971                43.30%

Hong Kong
Asia Satellite Telecommunications Holdings Ltd 28,500               35,079                     0.47%
ASM Pacific Technology 58,000               99,647                     1.34%
Cafe de Coral Holdings Ltd 50,000               33,335                     0.45%
DAH Sing Financial 4,000                 17,283                     0.23%
Giordano International Ltd 282,000             110,275                   1.49%
Glorious Sun Enterprises Ltd 38,000               7,454                       0.10%
Great Eagle Hldg Co 83,000               57,465                     0.78%
Hang Lung Group Ltd 19,500               16,251                     0.22%
Henderson China Holdings 107,500             38,936                     0.53%
HKR International Ltd 19,200               3,225                       0.04%
Hong Kong & Shanghai Hotel 276,000             112,352                   1.52%

37 The accompanying notes are an integral part of these financial statements.



AXA ROSENBERG EQUITY ALPHA TRUST

AXA ROSENBERG PACIFIC EX-JAPAN SMALL CAP ALPHA FUND

Statement of Portfolio of Investments as at September 30th, 2002

Transferable securities admitted to official stock exchange listing

Equities Shares Market Value % of Net
US$ Assets

Hong Kong (Cont.)    
Hopewell Holdings 198,000             129,469                   1.75%
Hysan Development Co Ltd 15,000               11,347                     0.15%
International Bank Of Asia Ltd 50,000               11,603                     0.16%
JCG Holdings Ltd 104,000             46,003                     0.62%
Kerry Properties Ltd 219,082             161,512                   2.18%
Kowloon Motor Bus Holdings Ltd 17,200               79,389                     1.07%
LIU Chong Hing Bank Ltd 92,000               80,799                     1.09%
Miramar Hotel & Investment 80,000               55,388                     0.75%
New Asia Realty & Trust Co Ltd 50,000               12,116                     0.16%
New World China Land Ltd 327,600             66,364                     0.90%
Next Media Ltd 100,000             21,155                     0.29%
Orient Overseas International Ltd 29,000               12,735                     0.17%
Oriental Press Group 200,000             27,181                     0.37%
San Miguel Brewery 186,000             46,026                     0.62%
Shun TAK Holdings Ltd 114,000             19,147                     0.26%
Sino Land Co 80,000               23,591                     0.32%
Sun Hung Kai & Co Ltd 190,000             24,848                     0.34%
SUNeVision Holdings Ltd 392,000             47,244                     0.64%
TAI Cheung Holdings 259,000             37,524                     0.51%
Tan Chong International Ltd 386,000             49,985                     0.67%
Wing Hang Bank Ltd 44,000               143,854                   1.94%
Wing Lung Bank 48,000               177,241                   2.39%

1,815,822                24.50%

New Zealand
Independent Newspapers Ltd 10,000               15,008                     0.20%
Natural Gas Corp Holdings Ltd 50,000               32,830                     0.44%
Sky Network Television Ltd 13,422               21,151                     0.29%
Tower Ltd 32,445               57,823                     0.78%

126,812                   1.71%

Singapore
Allgreen Properties Ltd 88,000               47,534                     0.64%
Ascott Group Ltd/The 416,000             74,903                     1.01%
Cerebos Pacific Ltd 13,000               13,825                     0.19%
Chuan Hup Holdings Ltd 292,000             72,292                     0.98%
Comfort Group Ltd 119,000             47,205                     0.64%
Creative Technology Ltd 7,400                 46,218                     0.62%
Cycle & Carriage Ltd 32,000               68,421                     0.92%
Dairy Farm International Holdings Ltd 288,800             251,256                   3.39%
Fraser & Neave Ltd 54,000               233,958                   3.16%
Hong Leong Singapore Finance Ltd 10,000               9,903                       0.13%
Hotel Properties Ltd 20,000               10,409                     0.14%
Intraco Ltd 81,000               16,407                     0.22%
Keppel Land Ltd 124,000             70,469                     0.95%
Kim Eng Ong Asia Holdings Ltd 10,000               3,629                       0.05%
Lum Chang Holdings Ltd 147,000             20,678                     0.28%
Marco Polo Developments Ltd 22,000               21,787                     0.29%
Overseas Union Enterprise Ltd 35,000               108,314                   1.46%
Pacific Century Regional Developments Ltd 330,000             46,420                     0.63%
Prima Ltd 34,000               79,967                     1.08%
SBS Transit Ltd 20,000               14,179                     0.19%
SembCorp Marine Ltd 168,000             103,981                   1.40%
SIA Engineering Co Ltd 48,000               52,936                     0.71%

38 The accompanying notes are an integral part of these financial statements.
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AXA ROSENBERG PACIFIC EX-JAPAN SMALL CAP ALPHA FUND

Statement of Portfolio of Investments as at September 30th, 2002

Transferable securities admitted to official stock exchange listing

Equities Shares Market Value % of Net
US$ Assets

Singapore(Cont.)    
Singapore Airport Terminal Services Ltd 118,000             105,568                   1.42%
Singapore Land Ltd 69,000               123,461                   1.67%

 Straits Trading Co Ltd 7,000                 5,672                       0.08%
 United Engineers Ltd 147,332             88,702                     1.20%
United Industrial Corp Ltd/Singapore 291,000             93,330                     1.26%
United Overseas Land Ltd 125,000             111,831                   1.51%

 WBL Corp Ltd 55,500               51,839                     0.70%

1,995,095                26.92%

Market Value of Securities (Cost $7,760,862) 7,146,700                96.43%

Other Net Assets 264,918                   3.57%

Net Assets as at September 30th, 2002. 7,411,618               100.00%

39 The accompanying notes are an integral part of these financial statements.
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AXA ROSENBERG PAN-EUROPEAN EQUITY ALPHA FUND

Statement of Portfolio of Investments as at September 30th, 2002

Transferable securities admitted to official stock exchange listing

Equities Shares Market Value % of Net
€ Assets

Austria
Voestalpine AG 5,000                 128,500                   0.15%

128,500                   0.15%

Belgium
Almanij NV 16,840               548,984                   0.64%
Banque Nationale de Belgique 40                      98,240                     0.11%
Dexia 72,480               661,018                   0.77%
KBC Bancassurance Holding 7,070                 225,109                   0.26%

1,533,351                1.79%

Denmark
TDC A/S 24,700               542,071                   0.63%

542,071                   0.63%

Finland
Finnair OYJ 17,200               70,692                     0.08%
Fortum Oyj 90,500               523,090                   0.61%
Kemira OYJ 16,900               113,061                   0.13%
Metso Oyj 16,700               146,960                   0.17%
M-real Oyj 17,930               122,821                   0.14%
Orion-Yhtymae OY 3,400                 71,434                     0.08%
Outokumpu OYJ 15,500               148,025                   0.17%
Pohjola Group Plc 7,900                 111,390                   0.13%
Sampo Oyj 58,400               388,360                   0.45%
Stora Enso Oyj 65,700               643,860                   0.75%
Wartsila Oyj 8,200                 89,872                     0.11%

2,429,565                2.84%

France
Air France 27,465               200,495                   0.23%
Alstom 13,340               50,959                     0.06%
Arcelor 10,290               105,575                   0.12%
Aventis SA 50,136               2,657,208                3.11%
AXA 136,330             1,353,757                1.58%
BNP Paribas 33,367               1,100,444                1.29%
Bollore Investissement 331                    12,578                     0.01%
Cie de Saint-Gobain 30,840               688,966                   0.81%
CNP Assurances 4,959                 166,523                   0.19%
Credit Agricole SA 3,786                 58,910                     0.07%
Credit Lyonnais SA 10,861               359,390                   0.42%
Eiffage 1,584                 123,552                   0.14%
Elf Gabon 381                    62,865                     0.07%
Havas SA 37,380               127,092                   0.15%
Michelin (C.G.D.E.) 17,328               492,462                   0.58%
Orange SA 13,923               63,767                     0.07%
Renault SA 2,801                 122,096                   0.14%
Rhodia SA 13,120               83,968                     0.10%
Societe Assurances Generales de France 16,340               412,585                   0.48%
Societe Fonciere Financiere et de Participations FFP 1,567                 134,762                   0.16%
Societe Generale 19,520               832,723                   0.97%

40 The accompanying notes are an integral part of these financial statements.
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AXA ROSENBERG PAN-EUROPEAN EQUITY ALPHA FUND

Statement of Portfolio of Investments as at September 30th, 2002

Transferable securities admitted to official stock exchange listing

Equities Shares Market Value % of Net
€ Assets

France (Cont.)
Thales SA 11,300               305,665                   0.36%
TotalFinaElf SA 14,550               1,938,060                2.27%
Valeo SA 9,350                 271,431                   0.32%
Vivendi Universal SA 67,920               770,892                   0.90%

12,496,724              14.63%

Germany
Bayer AG 66,590               1,161,330                1.36%
Celanese AG 6,250                 118,438                   0.14%
Deutsche Bank AG 45,260               2,095,538                2.45%
MG Technologies AG 23,840               158,298                   0.19%
Siemens AG 62,980               2,138,171                2.50%

5,671,774                6.64%

Greece
Bank of Greece 93                      5,104                       0.01%
Hellenic Telecommunications Organization SA 29,110               332,436                   0.39%

337,540                   0.40%

Italy
Banca Popolare di Milano SCRL 55,000               174,900                   0.20%
Capitalia SpA 140,000             139,160                   0.16%
Edison SpA 199,000             378,100                   0.44%
ENI-Ente Nazionale Idrocarburi SpA 173,000             2,401,240                2.81%
Ericsson SpA 1,096                 19,355                     0.02%
Fiat SpA 34,300               336,140                   0.39%
Ifil SpA - Finanziaria di Partecipazioni 48,000               170,880                   0.20%
Italmobiliare SpA 2,600                 79,560                     0.09%
Pirelli SpA 168,000             143,472                   0.17%
Sanpaolo IMI SpA 30,000               170,700                   0.20%
SMI-Societa Metallurgica Italiana SpA 125,000             58,375                     0.07%
Telecom Italia SpA 332,000             2,393,720                2.80%

6,465,602                7.57%

Netherlands
ABN Amro Holding NV 132,820             1,471,646                1.72%
Heineken Holding NV 17,910               520,106                   0.61%
Koninklijke Philips Electronics NV 115,290             1,694,763                1.98%
OCE NV 5,623                 39,867                     0.05%
Royal Dutch Petroleum Co 5,160                 210,786                   0.25%
Stork NV 2,566                 13,856                     0.02%
Unilever NV 800                    47,920                     0.06%
Wegener NV 4,102                 19,074                     0.02%

4,018,019                4.70%

Norway
Norsk Hydro ASA 4,500                 171,428                   0.20%

171,428                   0.20%

41 The accompanying notes are an integral part of these financial statements.
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Transferable securities admitted to official stock exchange listing

Equities Shares Market Value % of Net
€ Assets

Portugal
Electricidade de Portugal SA 349,000             526,990                   0.62%

526,990                   0.62%

Spain
Arcelor 7,704                 77,348                     0.09%
Banco Bilbao Vizcaya Argentaria SA 75,340               569,570                   0.67%
Cementos Portland SA 2,357                 87,209                     0.10%
Corp Mapfre SA 23,220               132,354                   0.15%
Fomento de Construcciones Y Contratas SA 4,380                 87,074                     0.10%
Iberdrola SA 84,790               1,110,749                1.30%
Iberia (Lineas AER DE Espana) 125,940             156,166                   0.18%
Obrascon Huarte Lain SA 16,620               79,776                     0.09%
Repsol YPF SA 103,870             1,245,401                1.46%

3,545,648                4.15%

Sweden
Electrolux AB 10,400               158,891                   0.19%
Gambro AB 50,300               202,550                   0.24%
Nordea AB 209,700             842,139                   0.99%
SAS AB 12,400               71,043                     0.08%
Volvo AB 50,300               699,868                   0.82%

1,974,490                2.31%

Switzerland
Barry Callebaut AG 1,020                 93,879                     0.11%
Daetwyler Holding AG 22                      27,789                     0.03%
Helvetia Patria Holding 1,030                 99,398                     0.12%
Nestle SA 17,810               3,938,993                4.61%
Roche Holding AG 49,300               3,374,347                3.95%
Schweiz Natl-Vers-Ges 200                    83,796                     0.10%
Schweizerische Lebensversicherungs-und Rentenanstalt 1,420                 127,525                   0.15%
Swatch Group AG 7,405                 112,659                   0.13%
Swisscom AG 1,780                 500,656                   0.59%
Tamedia AG 169                    7,545                       0.01%
UBS AG 13,300               559,987                   0.66%
Unaxis Holding AG 1,770                 104,249                   0.12%
Zurich Financial Services AG 7,620                 719,653                   0.84%

9,750,477                11.41%

United Kingdom
Aegis Group Plc 87,342               94,860                     0.11%
Amvescap Plc 100,000             478,987                   0.56%
Arriva Plc 17,933               89,892                     0.11%
Aviva Plc 213,000             1,211,749                1.42%
AWG Plc 11,856,000        15,093                     0.02%
Barclays Plc 299,000             1,767,612                2.07%
BBA Group Plc 66,000               181,434                   0.21%
BHP Billiton Plc 114,939             539,568                   0.63%
Body Shop International Plc 45,000               73,041                     0.09%
Boots Co Plc 103,000             866,242                   1.01%
BP Plc 425,000             2,874,318                3.36%
British American Tobacco Plc 175,000             1,807,339                2.12%

42 The accompanying notes are an integral part of these financial statements.
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Transferable securities admitted to official stock exchange listing

Equities Shares Market Value % of Net
€ Assets

United Kingdom (Cont.)
BT Group Plc 116,000             303,655                   0.36%
Cable & Wireless Plc 83,000               152,552                   0.18%
Coats Plc 58,000               45,225                     0.05%
Computacenter Plc 26,600               99,473                     0.12%
Dimension Data Holdings Plc 44,000               11,203                     0.01%
GlaxoSmithKline Plc 237,000             4,638,850                5.43%
HBOS Plc 78,000               729,221                   0.85%
Hilton Group Plc 209,000             532,137                   0.62%
HSBC Holdings Plc 125,000             1,281,011                1.50%
Inchcape Plc 10,000               117,758                   0.14%
J Sainsbury Plc 179,000             797,568                   0.93%
John Mowlem & Co Plc 32,000               68,490                     0.08%
Kelda Group Plc 38,816               230,706                   0.27%
Kingfisher Plc 111,000             363,871                   0.43%
Lloyds TSB Group Plc 163,000             1,217,812                1.43%
Morgan Crucible Co 39,000               36,927                     0.04%
MyTravel Group Plc 74,000               96,267                     0.11%
Old Mutual Plc 383,000             425,109                   0.50%
Pearson Plc 92,000               745,914                   0.87%
Pennon Group Plc 14,414               145,652                   0.17%
Pilkington Plc 166,000             144,627                   0.17%
Prudential Plc 27,000               145,868                   0.17%
Reuters Group Plc 135,000             485,511                   0.57%
RMC Group Plc 36,000               240,034                   0.28%
Rolls-Royce Plc 220,000             350,090                   0.41%
Royal & Sun Alliance Insurance Group 58,000               88,835                     0.10%
Royal Bank of Scotland Group Plc 91,000               1,737,719                2.03%
SABMiller Plc 80,000               555,052                   0.65%
Safeway Plc 143,000             474,459                   0.56%
Severn Trent Plc 47,000               445,760                   0.52%
Shell Transport & Trading Co Plc 555,000             3,347,257                3.92%
Six Continents Plc 95,000               896,469                   1.05%
Smith WH Plc 29,000               142,137                   0.17%
Stagecoach Group Plc 283,000             91,194                     0.11%
Tibbett & Britten Group Plc 9,000                 61,226                     0.07%
Trinity Mirror Plc 10,000               57,049                     0.07%
TT electronics Plc 29,934               58,114                     0.07%
Unilever Plc 44,000               404,004                   0.47%
United Utilities Plc 58,000               542,242                   0.63%
Vodafone Group Plc 1,338,000          1,735,283                2.03%
Wolverhampton & Dudley Brew Plc 13,000               121,639                   0.14%

34,164,104              39.98%

Market Value of Securities (Cost €106,729,262) 83,756,283              98.02%

Other Net Assets 1,690,020                1.98%

Net Assets as at September 30th, 2002. 85,446,303             100.00%

43 The accompanying notes are an integral part of these financial statements.
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Statement of Portfolio of Investments as at September 30th, 2002

Transferable securities admitted to official stock exchange listing

Equities Shares Market Value % of Net
€ Assets

Austria
BBAG Oesterreichische Brau-Beteiligungs AG 2,880 167,904 0.58%
RHI AG 3,770 27,144 0.09%
Uniqa Versicherungen AG 1,500 10,170 0.04%

 
205,218 0.71%

Belgium
Banque Nationale de Belgique 150 368,400 1.27%
Compagnie Immobiliere de Belgique SA 1,742 64,280 0.22%
Econocom Group 12,420 34,155 0.12%
Ion Beam Applications 3,522 12,679 0.04%
Roularta Media Group NV 1,170 23,400 0.08%
VPK Packaging Group 40 776 0.00%

503,690 1.74%

Denmark
Aarhus Oliefabrik A/S 7,100 305,900 1.05%
Amagerbanken 3,000 207,210 0.71%
Carlsberg A/S 2,600 136,524 0.47%
Danisco A/S 14,700 518,549 1.79%
Dansk Kapitalanlaeg A/S 3,405 132,949 0.46%
Sydbank A/S 8,800 562,792 1.94%

1,863,924 6.43%

Finland
Finnair OYJ 121,200 498,132 1.72%
Instrumentarium OYJ 3,193 79,027 0.27%
Kone OYJ 14,400 381,600 1.32%
M-real Oyj 29,900 204,815 0.71%
OKO Bank 3,100 43,710 0.15%
Outokumpu OYJ 2,500 23,875 0.08%
Rautaruukki OYJ 14,900 61,090 0.21%
Wartsila Oyj 7,828 85,795 0.30%

1,378,044 4.75%

France
Air France 35,717 260,734 0.90%
Banque de la Reunion 115 9,890 0.03%
Ciments Francais 9,575 441,886 1.52%
Compagnie France-Africaine de Recherches Petrolieres 66 4,356 0.02%
Compagnie Generale de Geophysique SA 10,407 184,620 0.64%
Elf Gabon 2,022 333,630 1.15%
Eurotunnel SA 526,598 452,874 1.56%
Faurecia 3,300 115,500 0.40%
Galeries Lafayette 2,890 317,033 1.09%
Geodis 504 15,095 0.05%
Groupe Legris Industries SA 11,350 215,650 0.74%
Groupe ONET 1,119 161,136 0.56%
Havas SA 78,260 266,084 0.92%
NAF NAF 1,671 27,053 0.09%
Remy Cointreau 7,500 199,350 0.69%
Rhodia SA 20,500 131,200 0.45%

44 The accompanying notes are an integral part of these financial statements.



AXA ROSENBERG EQUITY ALPHA TRUST

AXA ROSENBERG PAN-EUROPEAN SMALL CAP ALPHA FUND

Statement of Portfolio of Investments as at September 30th, 2002

Transferable securities admitted to official stock exchange listing

Equities Shares Market Value % of Net
€ Assets

France (Cont.)
Selectibail 12,122 200,619 0.69%
Societe Fonciere Financiere et de Participations FFP 3,788 325,768 1.12%
Sucriere de Pithiviers-Le-Vieil 523 197,694 0.68%

3,860,173 13.31%

Germany
Ahlers AG 1,600 13,600 0.05%
Brau und Brunnen 7,690 306,062 1.06%
Celanese AG 22,620 428,649 1.48%
Continental AG 34,560 464,832 1.60%
Deutz AG 41,247 70,120 0.24%
Fresenius AG 10,710 224,910 0.78%
Fresenius Medical Care AG 11,640 260,736 0.90%
HeidelbergCement AG 810 29,565 0.10%
Interseroh AG zur Verwertung von Sekundaerrohstoffen 7,030 49,210 0.17%
Jungheinrich AG 26,443 224,766 0.78%
KarstadtQuelle AG 5,150 86,469 0.30%
KSB AG 2,310 181,335 0.63%
Leoni AG 77 1,887 0.01%
MG Technologies AG 55,500 368,520 1.27%
Oelmuehle Hamburg AG 1,190 226,100 0.78%
Porsche AG 1,590 667,800 2.30%
Schlott Sebaldus AG 9,440 143,488 0.49%
Sixt AG 4,460 38,133 0.13%
Stollwerck AG 880 263,120 0.91%
Wuestenrot & Wuerttembergische AG 3 38 0.00%

4,049,338 13.97%

Greece
Agricultural Bank of Greece 21,130 131,429 0.45%
Bank of Greece 5,847 320,883 1.11%
Commercial Bank Of Greece 11,120 208,166 0.72%
Sarantis SA 44,750 95,765 0.33%

756,243 2.61%

Ireland
IWP International Plc 119,000 119,000 0.41%

119,000 0.41%

Italy
Banca Nazionale Del Lavoro SpA 212,000 234,260 0.81%
Banca Popolare di Milano SCRL 88,000 279,840 0.97%
Banca Toscana SpA 600 2,508 0.01%
Buzzi Unicem SpA 19,000 108,110 0.37%
Capitalia SpA 343,000 340,942 1.18%
Danieli & Co SpA 4,500 8,955 0.03%
Generale Industrie Metallurgiche SpA 256,404 207,687 0.72%
Holding di Partecipazioni Industriali SpA 5,400 9,909 0.03%
Ifil SpA - Finanziaria di Partecipazioni 67,295 239,570 0.83%
Italmobiliare SpA 10,400 318,240 1.10%
Montefibre SpA 162,000 82,620 0.28%

45 The accompanying notes are an integral part of these financial statements.
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AXA ROSENBERG PAN-EUROPEAN SMALL CAP ALPHA FUND

Statement of Portfolio of Investments as at September 30th, 2002

Transferable securities admitted to official stock exchange listing

Equities Shares Market Value % of Net
€ Assets

Italy (Cont.)
Premafin Finanziaria SpA 256,667 223,300 0.77%
SMI-Societa Metallurgica Italiana SpA 859,500 401,387 1.38%
Unipol SpA 59,000 236,000 0.81%
Zucchi SpA - Vincenzo Zucchi 11,000 40,150 0.14%

2,733,478 9.43%

Netherlands
Amstelland MDC NV 45,812 183,248 0.63%
Arcadis NV 20,000 174,800 0.60%
Delft Instruments NV 3,789 36,564 0.13%
Gamma Holding NV 8,890 279,146 0.96%
Hagemeyer NV 25,440 194,870 0.67%
Macintosh Retail Group NV 2,735 27,624 0.10%
Roto Smeets de Boer NV 600 9,900 0.03%
SNT Groep NV 8,230 104,521 0.36%
VOPAK 11,886 121,237 0.42%
Wegener NV 36,555 169,981 0.59%

1,301,891 4.49%

Portugal
Banif SGPS SA 7,503 38,791 0.13%
Inapa-Invest Particip Gesta 26,800 105,056 0.36%
Salvador Caetano - Industrias Metalurgicas e Veiculos de Transporte SA 5,000 13,400 0.05%
Sonae SGPS SA 56,170 22,468 0.08%

179,715 0.62%

Spain
Campofrio Alimentacion SA 3 28 0.00%
Cia de Distribucion Integral Logista SA 397 7,384 0.03%
Corp Mapfre SA 52,516 299,341 1.03%
Ercros SA 532,600 175,758 0.61%
Espanola del Acumulador Tudor SA 892 3,568 0.01%
Fomento de Construcciones Y Contratas SA 29,349 583,466 2.01%
Iberia (Lineas AER DE Espana) 192,000 238,080 0.82%
Inmobiliaria Urbis SA 46,642 223,415 0.77%
Koipe SA 72 2,095 0.01%
Metrovacesa SA 6,700 114,570 0.40%
Obrascon Huarte Lain SA 123,370 592,176 2.04%
Pescanova SA 23,370 241,880 0.83%
Uniland Cementera 16 1,055 0.00%

2,482,817 8.56%

Sweden
Bure Equity AB 500 644 0.00%
Gambro AB 81,000 326,174 1.12%
Saab AB 661 6,420 0.02%
SAS AB 2,760 15,813 0.05%

349,050 1.20%

46 The accompanying notes are an integral part of these financial statements.
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Statement of Portfolio of Investments as at September 30th, 2002

Transferable securities admitted to official stock exchange listing

Equities Shares Market Value % of Net
€ Assets

Switzerland
Daetwyler Holding AG 240 303,151 1.05%
Graubuendner Kantonalbank 291 96,939 0.33%
Schweiz Natl-Vers-Ges 330 138,264 0.48%
Kuoni Reisen Holding 1,940 346,450 1.19%
Bell Holding AG 43 21,708 0.07%
Centerpulse 1,910 291,241 1.00%
Schweizerische Lebensversicherungs-und Rentenanstalt 2,260 202,962 0.70%
Swatch Group AG 3,060 46,554 0.16%
Unique Zurich Airport 460 20,537 0.07%
Zellweger Luwa AG 6,100 293,287 1.01%
Clariant AG 9,630 175,944 0.61%
Saurer AG 500 8,414 0.03%
Helvetia Patria Holding 2,110 203,622 0.70%

2,149,073 7.41%

United Kingdom
Aegis Group Plc 116,000 125,985 0.43%
Aggregate Industries Plc 341,000 371,708 1.28%
Alexon Group Plc 134,000 380,627 1.31%
Alpha Airports Group Plc 272,000 222,912 0.77%
AWG Plc 8,424,000 10,724 0.04%
AWG Plc 27,000 174,011 0.60%
Azlan Group Plc 114,800 150,714 0.52%
Berkeley Group Plc 38,000 357,680 1.23%
Body Shop International Plc 59,900 97,226 0.34%
Bristol Water Holdings Plc 5,337 97,668 0.34%
Burtonwood Brewery Plc 27,000 98,176 0.34%
CD Bramall Plc 24,000 118,585 0.41%
Delta Plc 98,534 121,519 0.42%
Ecsoft Group Plc 6,200 13,171 0.05%
Elementis Plc 42,000 19,048 0.07%
Express Dairies Plc 520,000 229,627 0.79%
Fisher (James) & Sons Plc 48,000 108,846 0.38%
Gleeson (M.J.) Group Plc 15,000 251,229 0.87%
Hunting Plc 146,000 226,524 0.78%
Inchcape Plc 13,000.00 153,084.76 0.53%
John Mowlem & Co Plc 177,000 378,837 1.31%
Macfarlane Group Plc 80,000 71,291 0.25%
Mcbride Plc 310,000 266,387 0.92%
MyTravel Group Plc 40,000 52,036 0.18%
Persimmon Plc 4,000 28,198 0.10%
Ramco Energy Plc 52,000 204,803 0.71%
Reed Executive Holdings 30,441 56,434 0.19%
Robert Wiseman Dairies Plc 185,000 498,997 1.72%
Savills Plc 102,000 232,110 0.80%
Senior Plc 417,000 139,352 0.48%
Stagecoach Group Plc 345,000 111,173 0.38%
Taylor Woodrow Plc 79,000 225,028 0.78%
TDG Plc 7,000 19,215 0.07%
Tibbett & Britten Group Plc 10,000 68,029 0.23%
Trinity Mirror Plc 60,000 342,292 1.18%
Wilson Bowden Plc 7,276 98,590 0.34%

47 The accompanying notes are an integral part of these financial statements.
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Statement of Portfolio of Investments as at September 30th, 2002

Transferable securities admitted to official stock exchange listing

Equities Shares Market Value % of Net
€ Assets

United Kingdom (Cont.)
Yates Group Plc 40,300 71,184 0.25%

6,193,023 21.36%

Market Value of Securities (Cost €35,224,159) 28,124,677              97.00%

Other Net Assets 870,972                   3.00%

Net Assets as at September 30th, 2002. 28,995,649             100.00%

48 The accompanying notes are an integral part of these financial statements.
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AXA ROSENBERG EUROBLOC EQUITY ALPHA FUND

Statement of Portfolio of Investments as at September 30th, 2002

Transferable securities admitted to official stock exchange listing

Equities Shares Market Value % of Net
€ Assets

Belgium
Almanij NV 14,240               464,224                   0.71%
Banque Nationale de Belgique 40                      98,240                     0.15%
Glaverbel SA 740                    103,008                   0.16%
KBC Bancassurance Holding 24,800               789,632                   1.20%
Telindus Group NV 4,620                 16,170                     0.02%

1,471,274                2.24%

Finland
Finnair OYJ 20,500               84,255                     0.13%
Fortum Oyj 79,400               458,932                   0.70%
Kemira OYJ 13,100               87,639                     0.13%
Metso Oyj 17,500               154,000                   0.23%
M-real Oyj 17,800               121,930                   0.19%
Nokia OYJ 79,800               1,073,310                1.63%
Orion-Yhtymae OY 7,000                 147,070                   0.22%
Outokumpu OYJ 16,400               156,620                   0.24%
Pohjola Group Plc 8,500                 119,850                   0.18%
Sampo Oyj 50,700               337,155                   0.51%
Stora Enso Oyj 100,000             980,000                   1.49%
Wartsila Oyj 9,400                 103,024                   0.16%

3,823,785                5.81%

France
Air France 21,618               157,811                   0.24%
Alstom 11,427               43,651                     0.07%
Aventis SA 62,785               3,327,605                5.06%
AXA 98,395               977,062                   1.49%
BNP Paribas 66,261               2,185,288                3.32%
Bollore Investissement 138                    5,244                       0.01%
Chargeurs SA 81                      1,924                       0.00%
Christian Dior SA 13,635               394,597                   0.60%
Cie de Saint-Gobain 39,060               872,600                   1.33%
CNP Assurances 10,143               340,602                   0.52%
Compagnie Plastic-Omnium SA 550                    33,550                     0.05%
Credit Lyonnais SA 18,735               619,941                   0.94%
Elf Gabon 586                    96,690                     0.15%
Eurazeo 3,720                 154,380                   0.23%
Galeries Lafayette 1,220                 133,834                   0.20%
Groupe Danone 15,510               1,892,220                2.88%
Groupe Legris Industries SA 2,250                 42,750                     0.06%
Havas SA 30,630               104,142                   0.16%
Michelin (C.G.D.E.) 16,590               471,488                   0.72%
Natexis Banques Populaires 2,500                 177,000                   0.27%
Orange SA 58,872               269,634                   0.41%
Renault SA 14,376               626,650                   0.95%
Rhodia SA 17,696               113,254                   0.17%
Societe Assurances Generales de France 10,130               255,783                   0.39%
Societe Fonciere Financiere et de Participations FFP 1,367                 117,562                   0.18%
Societe Generale 40,130               1,711,946                2.60%
Sodexho Alliance SA 15,840               311,573                   0.47%
Sucriere de Pithiviers-Le-Vieil 135                    51,030                     0.08%
Thales SA 15,000               405,750                   0.62%
TotalFinaElf SA 17,150               2,284,380                3.47%

49 The accompanying notes are an integral part of these financial statements.
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AXA ROSENBERG EUROBLOC EQUITY ALPHA FUND

Statement of Portfolio of Investments as at September 30th, 2002

Transferable securities admitted to official stock exchange listing

Equities Shares Market Value % of Net
€ Assets

France (Cont.)
Valeo SA 10,000               290,300                   0.44%
Vivendi Environnement 24,858               504,617                   0.77%
Vivendi Universal SA 95,650               1,085,628                1.65%
Wendel Investissement 300                    5,460                       0.01%

20,065,946              30.50%

Germany
Allianz AG 14,600               1,271,660                1.93%
Allianz Lebensversicherungs AG 579                    194,544                   0.30%
Bayer AG 80,530               1,404,443                2.13%
Bayerische Hypo-und Vereinsbank AG 40,530               541,076                   0.82%
Celanese AG 5,450                 103,278                   0.16%
Continental AG 14,380               193,411                   0.29%
Deutsche Bank AG 16,160               748,208                   1.14%
Deutsche Lufthansa AG 36,140               336,102                   0.51%
Deutsche Telekom AG 124,500             1,064,475                1.62%
Fresenius AG 2,820                 59,220                     0.09%
Horten AG 7,830                 78,300                     0.12%
Linde AG 10,440               381,060                   0.58%
Merck KGaA 12,780               223,650                   0.34%
MG Technologies AG 19,480               129,347                   0.20%
RWE AG 27,530               825,900                   1.26%
Siemens AG 72,420               2,458,659                3.74%
Volkswagen AG 40,330               1,484,144                2.26%

11,497,476              17.47%

Greece
Bank of Greece 133                    7,299                       0.01%
Hellenic Telecommunications Organization SA 46,250               528,175                   0.80%

535,474                   0.81%

Ireland
Independent News & Media Plc 81,000               109,350                   0.17%
Irish Life & Permanent Plc 26,000               299,000                   0.45%

408,350                   0.62%

Italy
Assicurazioni Generali SpA 27,000               400,680                   0.61%
Banca Nazionale Del Lavoro SpA 251,000             277,355                   0.42%
Banca Popolare di Milano SCRL 39,000               124,020                   0.19%
Capitalia SpA 135,000             134,190                   0.20%
Cofide SpA 178,000             65,504                     0.10%
Danieli & Co SpA 2,465                 4,905                       0.01%
Edison SpA 134,000             254,600                   0.39%
ENI-Ente Nazionale Idrocarburi SpA 254,000             3,525,520                5.36%
Ericsson SpA 989                    17,466                     0.03%
Fiat SpA 40,000               392,000                   0.60%
Generale Industrie Metallurgiche SpA 48,000               38,880                     0.06%
Holding di Partecipazioni Industriali SpA 70,000               128,450                   0.20%
Ifil SpA - Finanziaria di Partecipazioni 39,000               138,840                   0.21%
Italmobiliare SpA 200                    6,120                       0.01%
Pirelli SpA 218,000             186,172                   0.28%

50 The accompanying notes are an integral part of these financial statements.
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Transferable securities admitted to official stock exchange listing

Equities Shares Market Value % of Net
€ Assets

Italy (Cont.)
Premafin Finanziaria SpA 11,732               10,207                     0.02%
Sirti SpA 30,058               30,509                     0.05%
SMI-Societa Metallurgica Italiana SpA 136,586             63,786                     0.10%
Telecom Italia SpA 428,000             3,085,880                4.69%

8,885,083                13.50%

Netherlands
Amstelland MDC NV 8,290                 33,160                     0.05%
ABN Amro Holding NV 127,140             1,408,711                2.14%
Aegon NV 25,910               246,145                   0.37%
Heineken Holding NV 14,080               408,883                   0.62%
Imtech NV 700                    9,800                       0.01%
KLM-Koninklijke Luchtvaart Mij NV 8,250                 67,238                     0.10%
Koninklijke Philips Electronics NV 134,200             1,972,740                3.00%
OCE NV 13,400               95,006                     0.14%
Royal Dutch Petroleum Co 133,330             5,446,531                8.28%
Royal KPN NV 245,200             1,287,300                1.96%
Telegraaf Holding MIJ NV 769                    10,920                     0.02%
Unilever NV 10,300               616,970                   0.94%
Wegener NV 10,690               49,709                     0.08%

11,653,112              17.71%

Portugal
Electricidade de Portugal SA 309,000             466,590                   0.71%

466,590                   0.71%

Spain
Arcelor 12,024               120,721                   0.18%
Banco Bilbao Vizcaya Argentaria SA 73,200               553,392                   0.84%
Banco Santander Central Hispano SA 272,440             1,408,515                2.14%
Bodegas y Bebidas SA 2,317                 36,377                     0.06%
Cementos Portland SA 2,054                 75,998                     0.12%
Corp Mapfre SA 23,460               133,722                   0.20%
Energia e Industrias Aragonesas EIA SA 6,786                 36,644                     0.06%
Fomento de Construcciones Y Contratas SA 16,902               336,012                   0.51%
Iberdrola SA 103,370             1,354,147                2.06%
Iberia (Lineas AER DE Espana) 95,120               117,949                   0.18%
Inmobiliaria Urbis SA 275                    1,317                       0.00%
Obrascon Huarte Lain SA 16,480               79,104                     0.12%
Repsol YPF SA 120,030             1,439,160                2.19%
Telefonica SA 56,080               422,843                   0.64%
Union Fenosa SA 33,290               432,770                   0.66%
Uralita SA 13,930               87,063                     0.13%

6,635,733 10.08%

Market Value of Securities (Cost €94,879,449) 65,442,823              99.46%

Other Net Assets 351,816                   0.54%

Net Assets as at September 30th, 2002. 65,794,639             100.00%

51 The accompanying notes are an integral part of these financial statements.
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Transferable securities admitted to official stock exchange listing

Equities Shares Market Value % of Net
€ Assets

Austria
BBAG Oesterreichische Brau-Beteiligungs AG 2,481 144,642 1.67%
Uniqa Versicherungen AG 100 678 0.01%
Voestalpine AG 640 16,448 0.19%

161,768 1.87%

Belgium
Banque Nationale de Belgique 50 122,800 1.42%
Roularta Media Group NV 130 2,600 0.03%
Societe Belge DES Betons SA 2,460 80,934 0.93%

206,334 2.38%

Finland
AvestaPolarit Oyj Abp 1 7 0.00%
Finnair OYJ 28,000 115,080 1.33%
Instrumentarium OYJ 5,100 126,225 1.46%
Kone OYJ 3,000 79,500 0.92%
M-real Oyj 18,200 124,670 1.44%
Outokumpu OYJ 12,700 121,285 1.40%
Pohjola Group Plc 2,600 36,660 0.42%
Rautaruukki OYJ 41,900 171,790 1.98%
Tamro OYJ 45,100 163,262 1.89%
Wartsila Oyj 2,300 25,208 0.29%

963,687 11.13%

France
Air France 14,721 107,463 1.24%
Banque de la Reunion 519 41,520 0.48%
Ciments Francais 4,582 211,459 2.44%
Compagnie France-Africaine de Recherches Petrolieres 199 13,134 0.15%
Elf Gabon 1,331 219,615 2.54%
Eurotunnel SA 215,263 185,126 2.14%
Exacompta Clairefontaine 447 50,511 0.58%
Faurecia 2,675 93,625 1.08%
Fromageries Bel Vache qui Rit 366 40,626 0.47%
Galeries Lafayette 800 87,760 1.01%
Groupe ONET 127 18,288 0.21%
Havas SA 47,020 159,868 1.85%
NAF NAF 1,292 20,917 0.24%
Remy Cointreau 175 4,652 0.05%
Rhodia SA 28,369 181,562 2.10%
Robertet SA 728 51,688 0.60%
Selectibail 4,815 79,688 0.92%
Societe Fonciere Financiere et de Participations FFP 1,356 116,616 1.35%
Sucriere de Pithiviers-Le-Vieil 378 142,884 1.65%
Valeo SA 4,050 117,572 1.36%

1,944,574 22.46%

Germany
Brau und Brunnen 1,638 65,192 0.75%
Celanese AG 10,140 192,153 2.22%
Continental AG 6,410 86,215 1.00%

52 The accompanying notes are an integral part of these financial statements.
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Equities Shares Market Value % of Net
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Germany (Cont.)
Deutz AG 59,640 101,388 1.17%
Fresenius AG 5,790 121,590 1.40%
Fresenius Medical Care AG 1,230 27,552 0.32%
Gilde Brauerei AG 60 24,360 0.28%
Hochtief AG 11,840 171,680 1.98%
Interseroh AG zur Verwertung von Sekundaerrohstoffen 4,852 33,964 0.39%
Jungheinrich AG 8,500 72,250 0.83%
KarstadtQuelle AG 7,020 117,866 1.36%
Kolbenschmidt Pierburg AG 5,148 40,927 0.47%
KSB AG 1,030 80,855 0.93%
Leoni AG 5,340 130,830 1.51%
Oelmuehle Hamburg AG 415 78,850 0.91%
Porsche AG 260 109,200 1.26%
Rheinmetall AG 4,200 70,770 0.82%
Schlott Sebaldus AG 3,750 57,000 0.66%
Sixt AG 3,940 33,687 0.39%
Stollwerck AG 124 37,076 0.43%
Tarkett Sommer AG 4,800 19,248 0.22%
Wuerttembergische Lebens 4,320 71,280 0.82%

1,743,932 20.14%

Greece
Agricultural Bank of Greece 700 4,354 0.05%
Bank of Greece 1,620 88,906 1.03%

93,260 1.08%

Ireland
Independent News & Media Plc 18,000 24,300 0.28%
IWP International Plc 48,000 48,000 0.55%

72,300 0.84%

Italy
Banca Nazionale Del Lavoro SpA 114,000 125,970 1.45%
Banca Popolare di Milano SCRL 65,000 206,700 2.39%
Banca Toscana SpA 30,451 127,285 1.47%
Buzzi Unicem SpA 13,000 73,970 0.85%
Capitalia SpA 195,000 193,830 2.24%
CIR-Compagnie Industriali Riunite SpA 32,604 25,399 0.29%
Danieli & Co SpA 4,000 7,960 0.09%
Generale Industrie Metallurgiche SpA 85,000 68,850 0.80%
Ifil SpA - Finanziaria di Partecipazioni 37,000 131,720 1.52%
Italmobiliare SpA 4,000 122,400 1.41%
Locazione Attrezzature SpA 138,000 83,214 0.96%
Premafin Finanziaria SpA 79,550 69,209 0.80%
SMI-Societa Metallurgica Italiana SpA 310,000 144,770 1.67%
Unipol SpA 32,000 128,000 1.48%

1,509,276 17.43%

Netherlands
Amstelland MDC NV 19,740 78,960 0.91%
Arcadis NV 4,170 36,446 0.42%
Buhrmann NV 12,470 63,223 0.73%

53 The accompanying notes are an integral part of these financial statements.
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Netherlands (Cont.) 0.00%
Geveke 220 4,972 0.06%
Grontmij 1,500 33,000 0.38%
Hagemeyer NV 10,290 78,821 0.91%
Koninklijke Wessanen NV 3,489 23,865 0.28%
Roto Smeets de Boer NV 1,777 29,321 0.34%
SNT Groep NV 2,290 29,083 0.34%
Stork NV 10,910 58,914 0.68%
VOPAK 700 7,140 0.08%
Wegener NV 21,420 99,603 1.15%

543,347 6.28%

Portugal
Banif SGPS SA 1,210 6,256 0.07%
Sonae Industria-SGPS SA 600 2,520 0.03%

8,776 0.10%

Spain
Banco de Andalucia SA 1,506 68,523 0.79%
Cementos Portland SA 710 26,270 0.30%
Cia de Distribucion Integral Logista SA 718 13,355 0.15%
Corp Mapfre SA 20,012 114,068 1.32%
Energia e Industrias Aragonesas EIA SA 2,435 13,149 0.15%
Fomento de Construcciones Y Contratas SA 10,450 207,746 2.40%
Grupo Empresarial Ence SA 500 6,370 0.07%
Inmobiliaria Urbis SA 20,276 97,122 1.12%
Koipe SA 93 2,706 0.03%
Metrovacesa SA 6,870 117,477 1.36%
Obrascon Huarte Lain SA 35,735 171,528 1.98%
Pescanova SA 4,083 42,259 0.49%
Tavex Algodonera SA 2,200 5,940 0.07%
Uralita SA 10,350 64,688 0.75%
Vallehermoso SA 23,510 165,746 1.91%

1,116,947 12.89%

Market Value of Securities (Cost €11,043,093) 8,364,201                96.60%

Other Net Assets 294,016                   3.40%

Net Assets as at September 30th, 2002. 8,658,217               100.00%

54 The accompanying notes are an integral part of these financial statements.



AXA ROSENBERG EQUITY ALPHA TRUST

AXA ROSENBERG EUROPE EX-UK EQUITY ALPHA FUND

Statement of Portfolio of Investments as at September 30th, 2002

Transferable securities admitted to official stock exchange listing

Equities Shares Market Value % of Net
€ Assets

Austria
Bauholding Strabag AG 110 4,510 0.01%
Voestalpine AG 2,130 54,741 0.11%

59,251 0.12%

Belgium
Almanij NV 9,140 297,964 0.62%
Banque Nationale de Belgique 60 147,360 0.31%
Delhaize Group 3,700 60,754 0.13%
Glaverbel SA 12 1,670 0.00%
KBC Bancassurance Holding 13,510 430,158 0.90%
Solvus SA 2,238 15,666 0.03%
Telindus Group NV 6,410 22,435 0.05%

976,008 2.03%

Denmark
Danske Traelast 1,900 28,140 0.06%
Hojgaard Holdings A/S 1,600 43,085 0.09%
Novozymes A/S 5,000 95,594 0.20%
TDC A/S 13,500 296,273 0.62%

463,091 0.96%

Finland
Finnair OYJ 15,100 62,061 0.13%
Fortum Oyj 47,400 273,972 0.57%
Instrumentarium OYJ 4,400 108,900 0.23%
Kemira OYJ 10,700 71,583 0.15%
M-real Oyj 19,841 135,911 0.28%
Nokia OYJ 37,900 509,755 1.06%
Orion-Yhtymae OY 4,100 86,141 0.18%
Outokumpu OYJ 10,700 102,185 0.21%
Pohjola Group Plc 5,200 73,320 0.15%
Rautaruukki OYJ 23,100 94,710 0.20%
Stora Enso Oyj 42,400 415,520 0.86%
Wartsila Oyj 5,000 54,800 0.11%

1,988,858 4.14%

France
Air France 16,839 122,925 0.26%
Alstom 8,176 31,232 0.07%
Arcelor 18,078 185,480 0.39%
Aventis SA 29,211 1,548,183 3.22%
AXA 93,265 926,121 1.93%
BNP Paribas 32,188 1,061,560 2.21%
Bongrain SA 505 20,705 0.04%
Christian Dior SA 8,632 249,810 0.52%
Cie de Saint-Gobain 22,650 506,001 1.05%
Ciments Francais 2,650 122,298 0.25%
CNP Assurances 6,932 232,777 0.48%
Compagnie France-Africaine de Recherches Petrolieres 61 4,026 0.01%
Compagnie Plastic-Omnium SA 600 36,600 0.08%
Credit Lyonnais SA 12,911 427,225 0.89%

55 The accompanying notes are an integral part of these financial statements.



AXA ROSENBERG EQUITY ALPHA TRUST

AXA ROSENBERG EUROPE EX-UK EQUITY ALPHA FUND

Statement of Portfolio of Investments as at September 30th, 2002

Transferable securities admitted to official stock exchange listing

Equities Shares Market Value % of Net
€ Assets

France (Cont.)
Elf Gabon 149 24,585 0.05%
Fromageries Bel Vache qui Rit 49 5,439 0.01%
Groupe Danone 7,890 962,580 2.00%
Havas SA 21,270 72,318 0.15%
Michelin (C.G.D.E.) 9,280 263,738 0.55%
Natexis Banques Populaires 2,430 172,044 0.36%
Orange SA 145,677 667,201 1.39%
Renault SA 2,344 102,175 0.21%
Rhodia SA 12,381 79,238 0.16%
Societe Assurances Generales de France 7,730 195,183 0.41%
Societe Fonciere Financiere et de Participations FFP 1,174 100,964 0.21%
Societe Generale 18,780 801,155 1.67%
Sodexho Alliance SA 9,430 185,488 0.39%
Sucriere de Pithiviers-Le-Vieil 99 37,422 0.08%
Thales SA 9,700 262,385 0.55%
TotalFinaElf SA 6,400 852,480 1.77%
Valeo SA 4,300 124,829 0.26%
Vivendi Environnement 16,138 327,601 0.68%
Vivendi Universal SA 14,100 160,035 0.33%

10,871,803 22.63%

Germany
Allianz AG 2,700 235,170 0.49%
Allianz Lebensversicherungs AG 470 157,920 0.33%
Bayer AG 42,510 741,374 1.54%
Celanese AG 4,180 79,211 0.16%
Deutsche Bank AG 15,300 708,390 1.47%
Deutsche Lufthansa AG 23,890 222,177 0.46%
Deutsche Telekom AG 38,640 330,372 0.69%
E.ON AG 12,450 595,110 1.24%
Fresenius AG 2,690 56,490 0.12%
Hamburgische Electricitaets Werke AG 1,600 62,656 0.13%
Henkel KGaA 1,169 65,815 0.14%
Merck KGaA 9,270 162,225 0.34%
MG Technologies AG 13,920 92,429 0.19%
Porsche AG 75 31,500 0.07%
RWE AG 29,950 898,500 1.87%
Siemens AG 37,770 1,282,292 2.67%
Volkswagen AG 20,570 756,976 1.58%

6,478,606 13.49%

Greece
Bank of Greece 133 7,299 0.02%
Hellenic Telecommunications Organization SA 30,730 350,937 0.73%

358,236 0.75%

Italy
Assicurazioni Generali SpA 8,000 118,720 0.25%
Banca Nazionale Del Lavoro SpA 143,000 158,015 0.33%
Banca Popolare di Milano SCRL 30,000 95,400 0.20%
Capitalia SpA 100,000 99,400 0.21%
Cofide SpA 120,000 44,160 0.09%
Danieli & Co SpA 10,900 21,691 0.05%

56 The accompanying notes are an integral part of these financial statements.



AXA ROSENBERG EQUITY ALPHA TRUST

AXA ROSENBERG EUROPE EX-UK EQUITY ALPHA FUND

Statement of Portfolio of Investments as at September 30th, 2002

Transferable securities admitted to official stock exchange listing

Equities Shares Market Value % of Net
€ Assets

Italy (Cont.)
Edison SpA 92,000 174,800 0.36%
ENI-Ente Nazionale Idrocarburi SpA 138,000 1,915,440 3.99%
Fiat SpA 28,000 274,400 0.57%
Finmeccanica SpA 323,000 153,748 0.32%
Generale Industrie Metallurgiche SpA 32,000 25,920 0.05%
Ifil SpA - Finanziaria di Partecipazioni 28,000               99,680                     0.21%
Pirelli SpA 141,000 120,414 0.25%
Premafin Finanziaria SpA 55,000 47,850 0.10%
Sirti SpA 19,000 19285 0.04%
SMI-Societa Metallurgica Italiana SpA 109,805 51,279 0.11%
Telecom Italia SpA 193,000 1,391,530 2.90%
Unipol SpA 16,000 64,000 0.13%

4,875,732 10.15%

Netherlands
ABN Amro Holding NV 67,130 743,800 1.55%
Aegon NV 68,378 649,591 1.35%
Buhrmann NV 8,760 44,413 0.09%
DSM NV 2,160 89,424 0.19%
Hagemeyer NV 10,040 76,906 0.16%
Heineken Holding NV 9,430 273,847 0.57%
KLM-Koninklijke Luchtvaart Mij NV 6,580 53,627 0.11%
Koninklijke Philips Electronics NV 74,740 1,098,678 2.29%
OCE NV 9,076 64,349 0.13%
Royal Dutch Petroleum Co 33,150 1,354,178 2.82%
Royal KPN NV 137,761 723,245 1.51%
Unilever NV 7,600 455,240 0.95%
Wegener NV 7,290 33,899 0.07%

5,661,197 11.78%

Norway
Norsk Hydro ASA 4,000 152,381 0.32%

152,381 0.32%

Portugal
Electricidade de Portugal SA 174,000 262,740 0.55%
Mota Engil SGPS SA 17,059 21,836 0.05%

284,576 0.59%

Spain
Altadis SA 400 9,040 0.02%
Arcelor 8,132 81,645 0.17%
Banco Bilbao Vizcaya Argentaria SA 48,590 367,340 0.76%
Banco Santander Central Hispano SA 23,440 121,185 0.25%
Cementos Portland SA 3 111 0.00%
Corp Mapfre SA 29,450 167,865 0.35%
Energia e Industrias Aragonesas EIA SA 5,010 27,054 0.06%
Fomento de Construcciones Y Contratas SA 10,506 208,859 0.43%
Iberdrola SA 54,590 715,129 1.49%
Iberia (Lineas AER DE Espana) 69,930 86,713 0.18%
Inmobiliaria Urbis SA 2,051 9,824 0.02%
Obrascon Huarte Lain SA 14,347 68,866 0.14%

57 The accompanying notes are an integral part of these financial statements.



AXA ROSENBERG EQUITY ALPHA TRUST

AXA ROSENBERG EUROPE EX-UK EQUITY ALPHA FUND

Statement of Portfolio of Investments as at September 30th, 2002

Transferable securities admitted to official stock exchange listing

Equities Shares Market Value % of Net
€ Assets

Spain (Cont.)
Repsol YPF SA 68,180 817,478 1.70%
Telefonica SA 28,510 214,965 0.45%
Union Fenosa SA 21,110 274,430 0.57%
Uralita SA 10,140 63,375 0.13%

3,233,880 6.73%

Sweden
Bure Equity AB 16,900 21,762 0.05%
Electrolux AB 9,000 137,502 0.29%
Gambro AB 49,000 197,315 0.41%
Nordea AB 152,300 611,625 1.27%
SAS AB 9,200 52,709 0.11%
Skandinaviska Enskilda Banken SEB 26,800 231,047 0.48%
Volvo AB 26,800 372,892 0.78%

1,624,852 3.38%

Switzerland
Daetwyler Holding AG 22 27,789 0.06%
Syngenta AG 1,670 92,223 0.19%
Unaxis Holding AG 1,170 68,911 0.14%
Bell Holding AG 23 11,611 0.02%
Swisscom AG 1,490 419,088 0.87%
Schweizerische Lebensversicherungs-und Rentenanstalt 1,570 140,996 0.29%
Roche Holding AG 33,200 2,272,379 4.73%
Nestle SA 15,390 3,403,768 7.09%
Zurich Financial Services AG 5,420 511,879 1.07%
Novartis AG 31,350 1,254,293 2.61%
Clariant AG 6,770 123,690 0.26%
Swatch Group AG 11,450 174,199 0.36%
UBS AG 36,710 1,545,647 3.22%
Zellweger Luwa AG 800 38,463 0.08%
Saurer AG 1,150 19,352 0.04%
Helvetia Patria Holding 750 72,377 0.15%
Bucher Industries AG 170 17,748 0.04%

10,194,414 21.22%

Market Value of Securities (Cost €65,057,750) 47,222,885              98.30%

Other Net Assets 818,807                   1.70%

Net Assets as at September 30th, 2002. 48,041,692             100.00%

58 The accompanying notes are an integral part of these financial statements.



AXA ROSENBERG EQUITY ALPHA TRUST

AXA ROSENBERG EUROPE EX-UK SMALL CAP ALPHA FUND

Statement of Portfolio of Investments as at September 30th, 2002

Transferable securities admitted to official stock exchange listing

Equities Shares Market Value % of Net
€ Assets

Austria
BBAG Oesterreichische Brau-Beteiligungs AG 1,580                 92,114                     0.91%
RHI AG 1,680                 12,096                     0.12%
Uniqa Versicherungen AG 1,900                 12,882                     0.13%

117,092                   1.16%

Belgium
Banque Nationale de Belgique 100                    245,600                   2.44%
CFE (CIE Francois D'enter) 400                    94,000                     0.93%
Compagnie Immobiliere de Belgique SA 2,320                 85,608                     0.85%
Econocom Group 576                    1,584                       0.02%
Societe Belge DES Betons SA 1,780                 58,562                     0.58%

485,354                   4.82%

Denmark
Aarhus Oliefabrik A/S 3,600                 155,104                   1.54%
Danisco A/S 1,600                 56,441                     0.56%
Hojgaard Holdings A/S 600                    16,157                     0.16%
Sydbank A/S 2,900                 185,465                   1.84%

0.00%
413,167                   4.10%

Finland
Finnair OYJ 49,200               202,212                   2.01%
Instrumentarium OYJ 220                    5,445                       0.05%
Kone OYJ 6,000                 159,000                   1.58%
Metso Oyj 1,800                 15,840                     0.16%
M-real Oyj 17,100               117,135                   1.16%
OKO Bank 1,600                 22,560                     0.22%
Outokumpu OYJ 18,400             175,720                  1.74%
Pohjola Group Plc 2,100                 29,610                     0.29%
Tamro OYJ 16,400               59,368                     0.59%

786,890                   7.81%

France
Air France 11,201               81,767                     0.81%
Banque de la Reunion 250                    21,500                     0.21%
Bongrain SA 1,880                 77,080                     0.76%
CFF Recycling 304                    11,844                     0.12%
Ciments Francais 3,400                 156,910                   1.56%
Compagnie France-Africaine de Recherches Petrolieres 498                    32,868                     0.33%
Crometal SA 1,401                 47,844                     0.47%
Elf Gabon 804                    132,660                   1.32%
Eurotunnel SA 191,226             164,454                   1.63%
Fromageries Bel Vache qui Rit 1,255                 139,305                   1.38%
Galeries Lafayette 1,290                 141,513                   1.40%
Groupe Legris Industries SA 4,050                 76,950                     0.76%
Havas SA 32,010               108,834                   1.08%
NAF NAF 2,298                 37,205                     0.37%
Rhodia SA 7,186                 45,990                     0.46%
Robertet SA 256                    18,176                     0.18%
Selectibail 3,810                 63,056                     0.63%
Societe Fonciere Financiere et de Participations FFP 1,165                 100,190                   0.99%

59 The accompanying notes are an integral part of these financial statements.
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AXA ROSENBERG EUROPE EX-UK SMALL CAP ALPHA FUND

Statement of Portfolio of Investments as at September 30th, 2002

Transferable securities admitted to official stock exchange listing

Equities Shares Market Value % of Net
€ Assets

France (Cont.)
Sucriere de Pithiviers-Le-Vieil 298                    112,644                   1.12%
Valeo SA 2,350                 68,221                     0.68%

1,639,011                16.26%

Germany
Brau und Brunnen 250                    9,950                       0.10%
Celanese AG 6,080                 115,216                   1.14%
Continental AG 11,640               156,558                   1.55%
Deutz AG 11,010               18,717                     0.19%
Dyckerhoff AG 246                    2,246                       0.02%
Fresenius AG 4,320                 90,720                     0.90%
Fresenius Medical Care AG 4,970                 111,328                   1.10%
Hochtief AG 6,980                 101,210                   1.00%
Interseroh AG zur Verwertung von Sekundaerrohstoffen 5,630                 39,410                     0.39%
KarstadtQuelle AG 7,390                 124,078                   1.23%
KSB AG 850                    66,725                     0.66%
Leoni AG 2,760                 67,620                     0.67%
MG Technologies AG 16,490               109,494                   1.09%
Oelmuehle Hamburg AG 370                    70,300                     0.70%
Porsche AG 370                    155,400                   1.54%
Rheinmetall AG 1,266                 21,332                     0.21%
Schlott Sebaldus AG 2,890                 43,928                     0.44%
Stollwerck AG 264                    78,936                     0.78%
Wuerttembergische Lebens 2,610                 43,065                     0.43%

1,426,233                14.15%

Greece
Agricultural Bank of Greece 6,600                 41,052                     0.41%
Bank of Greece 1,766                 96,918                     0.96%

137,970                   1.37%

Ireland
IWP International Plc 45,000               45,000                     0.45%

45,000                     0.45%

Italy
Banca Nazionale Del Lavoro SpA 109,000             120,445                   1.20%
Banca Popolare di Milano SCRL 43,000               136,740                   1.36%
Banca Toscana SpA 32,000               133,760                   1.33%
Buzzi Unicem SpA 16,000               91,040                     0.90%
Capitalia SpA 129,000             128,226                   1.27%
Cofide SpA 66,768               24,571                     0.24%
Cremonini SpA 14,933               19,861                     0.20%
Generale Industrie Metallurgiche SpA 29,310               23,741                     0.24%
Ifil SpA - Finanziaria di Partecipazioni 31,000               110,360                   1.10%
Italcementi SpA 25,000               240,000                   2.38%
Locazione Attrezzature SpA 94,000               56,682                     0.56%
Premafin Finanziaria SpA 10,136               8,818                       0.09%
Saiag SpA 16,000               50,400                     0.50%
Savino del Bene SpA 4,000                 7,960                       0.08%
SMI-Societa Metallurgica Italiana SpA 256,450             119,762                   1.19%
SNIA SpA 4,760                 8,901                       0.09%

60 The accompanying notes are an integral part of these financial statements.



AXA ROSENBERG EQUITY ALPHA TRUST

AXA ROSENBERG EUROPE EX-UK SMALL CAP ALPHA FUND

Statement of Portfolio of Investments as at September 30th, 2002

Transferable securities admitted to official stock exchange listing

Equities Shares Market Value % of Net
€ Assets

Italy (Cont.)
Unipol SpA 15,400               61,600                     0.61%
Zucchi SpA - Vincenzo Zucchi 4,217                 15,392                     0.15%

1,358,259                13.48%

Netherlands
Amstelland MDC NV 18,670               74,680                     0.74%
Corio NV 1,105                 24,918                     0.25%
Delft Instruments NV 550                    5,308                       0.05%
Gamma Holding NV 3,440                 108,016                   1.07%
Grontmij 900                    19,800                     0.20%
Hagemeyer NV 10,470               80,200                     0.80%
Hunter Douglas NV 760                    20,520                     0.20%
Macintosh Retail Group NV 4,283                 43,258                     0.43%
Roto Smeets de Boer NV 1,970                 32,505                     0.32%
SNT Groep NV 2,560                 32,512                     0.32%
Stork NV 10,040               54,216                     0.54%
Telegraaf Holding MIJ NV 9                        128                          0.00%
Wegener NV 9,430                 43,850                     0.44%

539,910                   5.36%

Norway
Hafslund ASA 18,200               45,974                     0.46%

45,974                     0.46%

Portugal
BPI-SGPS SA 33,560               67,120                     0.67%
Mota Engil SGPS SA 41,970               53,722                     0.53%

120,842                   1.20%

Spain
Banco de Andalucia SA 24                      1,092                       0.01%
Cia de Distribucion Integral Logista SA 40                      744                          0.01%
Corp Mapfre SA 19,138             109,087                  1.08%
Ercros SA 168,810             55,707                     0.55%
Espanola del Acumulador Tudor SA 195                    780                          0.01%
Fomento de Construcciones Y Contratas SA 17,235               342,632                   3.40%
Inmobiliaria Urbis SA 11,485               55,013                     0.55%
Koipe SA 50                      1,455                       0.01%
Metrovacesa SA 6,940                 118,674                   1.18%
Obrascon Huarte Lain SA 40,380               193,824                   1.92%
Pescanova SA 8,958                 92,715                     0.92%
Uralita SA 6,730                 42,063                     0.42%
Vallehermoso SA 15,720               110,826                   1.10%

1,124,612                11.15%

Sweden
Bure Equity AB 6,200                 7,984                       0.08%
Custos AB 140                    2,200                       0.02%
Drott AB 5,100                 42,298                     0.42%
Gambro AB 29,000               116,778                   1.16%
IBS AB 5,000                 2,073                       0.02%

61 The accompanying notes are an integral part of these financial statements.
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AXA ROSENBERG EUROPE EX-UK SMALL CAP ALPHA FUND

Statement of Portfolio of Investments as at September 30th, 2002

Transferable securities admitted to official stock exchange listing

Equities Shares Market Value % of Net
€ Assets

Sweden (Cont.)
Saab AB 8,600                 83,527                     0.83%
Skanska AB 20,900               104,232                   1.03%

359,092                   3.56%

Switzerland
Barry Callebaut AG 110                    10,124                     0.10%
Bell Holding AG 23                      11,611                     0.12%
Bucher Industries AG 1,000                 104,402                   1.04%
Clariant AG 3,890                 71,072                     0.71%
Daetwyler Holding AG 70                      88,419                     0.88%
Graubuendner Kantonalbank 10                      3,331                       0.03%
Helvetia Patria Holding 180                    17,371                     0.17%
Hilti AG 180                    122,150                   1.21%
Jungfraubahn Holding AG 380                  63,946                    0.63%
Kuoni Reisen Holding 590                    105,364                   1.05%
Leica Geosystems AG 410                    15,911                     0.16%
Saurer AG 780                    13,126                     0.13%
Schweiz Natl-Vers-Ges 139                    58,238                     0.58%
Schweizerische Lebensversicherungs-und Rentenanstalt 1,060                 95,195                     0.94%
SGS Societe Generale Surveillance Holdings SA 22                      5,440                       0.05%
Swatch Group AG 1,950                 29,667                     0.29%
Zellweger Luwa AG 500                    24,040                     0.24%

839,407                   8.32%

Market Value of Securities (Cost €11,820,810) 9,438,813                93.65%

Other Net Assets 639,621                   6.35%

Net Assets as at September 30th, 2002. 10,078,434             100.00%

62 The accompanying notes are an integral part of these financial statements.



AXA ROSENBERG EQUITY ALPHA TRUST

AXA ROSENBERG JAPAN EQUITY ALPHA FUND

Statement of Portfolio of Investments as at September 30th, 2002

Transferable securities admitted to official stock exchange listing

Equities Shares Market Value % of Net
¥ Assets

Japan
77 Bank Ltd/The 6,000 2,556,000 0.25%
Aida Engineering Ltd 8,000 2,192,000 0.21%
Aioi Insurance Co Ltd 10,000 2,690,000 0.26%
Amada Co Ltd 4,000 1,840,000 0.18%
Amada Machinics Co Ltd 17,000 3,978,000 0.38%
Aoki International Co Ltd 400 177,200 0.02%
Asahi Breweries Ltd 10,000 7,840,000 0.75%
Asahi Broadcasting Corp 100 540,000 0.05%
Asahi Kasei Corp 25,000 8,250,000 0.79%
Atol Co Ltd 3,000 1,464,000 0.14%
Azwell Inc 1,400 546000 0.05%
Benesse Corp 2,000 3,808,000 0.37%
Bridgestone Corp 3,000 4,344,000 0.42%
Canon Inc 3,000 11,940,000 1.15%
Central Japan Railway Co 8 6,184,000 0.59%
Chiba Bank Ltd/The 1,000 422,000 0.04%
Chubu Electric Power Co Inc 1,500 3,075,000 0.30%
Chudenko Corp 4,000 6,240,000 0.60%
Chuetsu Pulp & Paper Co Ltd 5,000 1,075,000 0.10%
Chugoku Bank Ltd/The 3,000 2,238,000 0.21%
Chuo Warehouse Co Ltd 3,000 1,530,000 0.15%
Dai Nippon Printing Co Ltd 7,000 9,233,000 0.89%
Daicel Chemical Industries 16,000 5,504,000 0.53%
Daihatsu Motor Co Ltd 15,000 6,525,000 0.63%
Dainippon Ink & Chemical 11,000 2,288,000 0.22%
Daiwa House Industry Co Ltd 9,000 6,696,000 0.64%
Daiwa Securities Group Inc 15,000 10,080,000 0.97%
Denso Corp 6,900 13668900 1.31%
Dentsu Inc 2 928,000 0.09%
Dydo Drinco Inc 1,500 2,616,000 0.25%
East Japan Railway Co 7 3,976,000 0.38%
Fanuc Ltd 1,000 5,440,000 0.52%
Fast Retailing Co Ltd 3,300 10,362,000 0.99%
Fuji Electric Co Ltd 17,000 4,811,000 0.46%
Fuji Fire & Marine Insurance Co Ltd/The 28,000 5,768,000 0.55%
Fuji Heavy Industries Ltd 15,000 6,405,000 0.61%
Fuji Photo Film Co Ltd 2,000 7,260,000 0.70%
Fujitsu Ltd 4,000 2,104,000 0.20%
Fukuda Corp 7,000 2,275,000 0.22%
Furukawa Electric Co Ltd 15,000 4,155,000 0.40%
Furuno Electric Co Ltd 3,000 873,000 0.08%
Hachijuni Bank Ltd/The 12,000 6,552,000 0.63%
Hankyu Corp 15,000 5,640,000 0.54%
Heiwa Corp 1,900 3,501,700 0.34%
Hibiya Engineering Ltd 2,000 1,296,000 0.12%
Hitachi Ltd 30,000 18,300,000 1.76%
Honda Motor Co Ltd 3,600 17,748,000 1.70%
House Foods Corp 5,000 5,440,000 0.52%
Hoya Corp 400 3,020,000 0.29%
Hyakugo Bank Ltd/The 5,000 2270000 0.22%
Itoham Foods Inc 18,000 6,246,000 0.60%
Ito-Yokado Co Ltd 1,000 4,780,000 0.46%
Japan Tobacco Inc 9 6,912,000 0.66%
Joyo Bank Ltd/The 11,000 3,784,000 0.36%
Kagoshima Bank Ltd/The 13,000 5,512,000 0.53%

63 The accompanying notes are an integral part of these financial statements.



AXA ROSENBERG EQUITY ALPHA TRUST

AXA ROSENBERG JAPAN EQUITY ALPHA FUND

Statement of Portfolio of Investments as at September 30th, 2002

Transferable securities admitted to official stock exchange listing

Equities Shares Market Value % of Net
¥ Assets

Japan (Cont.)
Kahma Co Ltd 300 180,600 0.02%
Kamei Corp 4,000 2,104,000 0.20%
Kansai Electric Power Co 3,500 5,985,000 0.57%
Kanto Auto Works Ltd 8,000 4,976,000 0.48%
Kao Corp 2,000 5,370,000 0.52%
Kato Sangyo Co Ltd 5,000 2,500,000 0.24%
Kawasaki Heavy Industries Ltd 11,000 1,364,000 0.13%
KDDI Corp 15 5,700,000 0.55%
Keihanshin Real Estate Co Ltd 5,000 1,505,000 0.14%
Keyence Corp 200 4,088,000 0.39%
Kinden Corp 3,000 1,512,000 0.15%
Kinki Coca-Cola Bottling Co Ltd 5,000 3,890,000 0.37%
Kirin Beverage Corp 2,100 4,420,500 0.42%
Kirin Brewery Co Ltd 14,000 10,080,000 0.97%
Kishu Paper Co Ltd 9,000 1,350,000 0.13%
Komatsu Ltd 20,000 8,180,000 0.79%
Kowa Spinning 4,000 1,148,000 0.11%
Kuraray Co Ltd 5,000 3,585,000 0.34%
Kurimoto Ltd 17,000 2,890,000 0.28%
Kyocera Corp 700 5,705,000 0.55%
Kyowa Hakko Kogyo Co Ltd 9,000 5,265,000 0.51%
Kyushu Electric Power 5,900 9,735,000 0.93%
Lion Corp 14,000 6,972,000 0.67%
Maeda Corp 13,000 4,251,000 0.41%
Maeda Road Construction 12,000 5,088,000 0.49%
Maezawa Kyuso Industries Co 2,000 1,320,000 0.13%
Makita Corp 8,000                 5,520,000 0.53%
Marui Co Ltd 7,000 9,233,000 0.89%
Matsushita Electric Industrial Co Ltd 12,000               15,156,000 1.45%
Matsushita Electric Works 13,000               9,633,000 0.92%
Mazda Motor Corp 20,000 5,720,000 0.55%
Meiko Trans Co Ltd 4,000 1,332,000 0.13%
Millea Holdings Inc 6 5,856,000 0.56%
Mirai Industry Co Ltd 100 73600 0.01%
Mitani Corp 2,000 680000 0.07%
Mitsuba Corp 4,000                 1764000 0.17%
Mitsubishi Corp 6,000                 4908000 0.47%
Mitsubishi Electric Corp 22,000 8,646,000 0.83%
Mitsubishi Heavy Industries Ltd 28,000 9296000 0.89%
Mitsubishi Materials Corp 26,000 4394000 0.42%
Mitsubishi Paper Mills 31,000 4,402,000 0.42%
Mitsubishi Tokyo Financial Group Inc 22 19,778,000 1.90%
Mitsui & Co Ltd 12,000               7668000 0.74%
Mitsui Chemicals Inc 13,000 6,799,000 0.65%
Mitsui Sumitomo Insurance Co Ltd 14,000 7,994,000 0.77%
Mizuho Holdings Inc 20 5,700,000 0.55%
Murata Manufacturing Co Ltd 900 5580000 0.54%
Myojo Foods Co Ltd 3,000 690000 0.07%
NEC Corp 5,000 2935000 0.28%
Neturen Co Ltd 5,000 1595000 0.15%
Nice Corp 15,000 3180000 0.31%
Nihon Yamamura Glass Co Ltd 11,000 1,881,000 0.18%
Nikko Cordial Corp 17,000 9843000 0.94%
Nintendo Co Ltd 900 12,762,000 1.23%
Nippon Hodo Co Ltd 12,000 5928000 0.57%
Nippon Oil Corp 14,000 7336000 0.70%
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Nippon Shinyaku Co Ltd 7,000 3920000 0.38%
Nippon Synthetic Chemical Industry Co Ltd/The 10,000 1280000 0.12%
Nippon Telegraph & Telephone Corp 41 16605000 1.59%
Nipponkoa Insurance Co Ltd 10,000 4450000 0.43%
Nishimatsu Construction Co Ltd 6,000 2184000 0.21%
Nishi-Nippon Railroad Co 19,000 5795000 0.56%
Nissan Motor Co Ltd 17,000 15368000 1.48%
Nisshin Fire & Marine Insurance Co Ltd/The 14,000 3108000 0.30%
Nisshinbo Industries 10,000 5710000 0.55%
Nissin Food Products Co Ltd 3,600 8856000 0.85%
Nittetsu Mining Co Ltd 11,000 2508000 0.24%
Nomura Holdings Inc 7,000 11200000 1.08%
NTT DoCoMo Inc 199 41,392,000 3.97%
Obayashi Corp 21,000 6615000 0.63%
Ohmoto Gumi Co Ltd 1,000 460000 0.04%
Okuma Corp 16,000 3264000 0.31%
Onoken Co Ltd 1,000 620000 0.06%
Pioneer Corp 2,900 5843500 0.56%
Recruit Cosmos Co Ltd 5,000 1,025,000 0.10%
Rengo Co Ltd 14,000 4186000 0.40%
Ricoh Co Ltd 2,000 4,230,000 0.41%
Rohm Co Ltd 500 7145000 0.69%
Sankyo Co Ltd 4,000 6,304,000 0.61%
Sankyo Co Ltd/Gunma 1,200 4,032,000 0.39%
Sanyo Electric Co Ltd 8,000 3,296,000 0.32%
Sanyo Shinpan Finance Co Ltd 1,400 3,444,000 0.33%
Sekisui Chemical Co Ltd 9,000 3,024,000 0.29%
Senko Co Ltd 11,000 2,640,000 0.25%
Seven - Eleven Japan 4,000 16,480,000 1.58%
Sharp Corp 4,000 4,676,000 0.45%
Shibusawa Warehouse Co Ltd/The 3,000 705,000 0.07%
Shin-Etsu Chemical Co Ltd 1,500 6,045,000 0.58%
Shinko Securities Co Ltd 14,000 2450000 0.24%
Sintokogio Ltd 2,000 570,000 0.05%
Sompo Japan Insurance Inc 10,000 7,180,000 0.69%
Sony Corp 3,400 17,374,000 1.67%
SRL Inc 3,800 4,316,800 0.41%
Sumitomo Chemical Co Ltd 7,000 3,269,000 0.31%
Sumitomo Forestry Co Ltd 9,000 6,453,000 0.62%
Sumitomo Mitsui Banking Corp 32,000 21,888,000 2.10%
Sumitomo Rubber Industries 12,000 6,432,000 0.62%
Sumitomo Trust & Banking Co Ltd/The 12,000 7,668,000 0.74%
Sumitomo Warehouse Co Ltd/The 15,000 4,425,000 0.42%
Suzuki Motor Corp 6,000 8,238,000 0.79%
Taihei Dengyo Kaisha Ltd 6,000 1,800,000 0.17%
Taiheiyo Cement Corp 29,000 6351000 0.61%
Taisho Pharmaceutical Co Ltd 5,000 9,560,000 0.92%
Taito Corp 24 2,280,000 0.22%
Takeda Chemical Industries Ltd 4,000 19,640,000 1.89%
Teikoku Hormone Manufacturing Co Ltd 3,000 1,998,000 0.19%
Toda Corp 24,000 5,352,000 0.51%
Toho Co Ltd/Tokyo 5,500 6,985,000 0.67%
Tokyo Electric Power Co 4,900 10,780,000 1.03%
Tokyo Electron Ltd 600 2,796,000 0.27%
Tokyo Energy & Systems Inc 2,000 732,000 0.07%
Toppan Printing Co Ltd 2,000 2,150,000 0.21%
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Toray Industries Inc 28,000 8,288,000 0.80%
Toshiba Corp 14,000 5,208,000 0.50%
Toyo Seikan Kaisha Ltd 4,000 5,460,000 0.52%
Toyo Tire & Rubber Co Ltd 24,000 5,016,000 0.48%
Toyota Industries Corp 3,900 7,503,600 0.72%
Toyota Motor Corp 14,400 45,072,000 4.33%
U Store Co Ltd 200 166,000 0.02%
UFJ Holdings Inc 16 5,168,000 0.50%
West Japan Railway Co 3 1,332,000 0.13%
Yamaguchi Bank Ltd/The 5,000 3,985,000 0.38%
Yamanouchi Pharmaceutical Co Ltd 2,000 5,340,000 0.51%
Yamazaki Baking Co Ltd 7,000 4,760,000 0.46%
Yellow Hat Ltd 1,500 1,336,500 0.13%
Yurtec Corp 8,000 2,888,000 0.28%

Market Value of Securities (Cost  ¥1,201,775,957) 1,038,966,900         99.73%

Other Net Assets 2,798,379                0.27%

Net Assets as at September 30th, 2002. 1,041,765,279       100.00%
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Aichi Electric Co Ltd 8,000                 1,184,000                0.10%
Aichi Machine Industry Co Ltd 22,000               4,950,000                0.42%
Aichi Tokei Denki Co Ltd 2,000                 460,000                   0.04%
Aichi Toyota Motor Co Ltd 1,000                 920,000                   0.08%
Aida Engineering Ltd 25,000               6,850,000                0.58%
Aioi Insurance Co Ltd 2,000                 538,000                   0.05%
Alps Logistics Co Ltd 5,000                 2,315,000                0.20%
Amada Machinics Co Ltd 45,000               10,530,000              0.90%
Aoki International Co Ltd 2,000                 886,000                   0.08%
Asahi Broadcasting Corp 1,010                 5,454,000                0.46%
Atol Co Ltd 8,000                 3,904,000                0.33%
Belx Co Ltd 4,000                 2,740,000                0.23%
Biofermin Pharmaceutical Co Ltd 550                    698,500                   0.06%
Bourbon Corp 2,000                 1,200,000                0.10%
Calsonic Kansei Corp 4,000                 2,608,000                0.22%
C-Cube Corp 9,400                 1,767,200                0.15%
Charle Co Ltd 9,000                 6,480,000                0.55%
Chiba Kogyo Bank Ltd/The 10,800               7,506,000                0.64%
Chodai Co Ltd 7,000                 1,890,000                0.16%
Chubu-Nippon Broadcasting Co Ltd 800                    688,000                   0.06%
Chuetsu Pulp & Paper Co Ltd 37,000               7,955,000                0.68%
Coca-Cola Central Japan Co 7                        4,508,000                0.38%
Comany Inc 4,000                 2,400,000                0.20%
Creo Co Ltd 3,000                 1,182,000                0.10%
Daiichikosho Co Ltd 5,000                 13,500,000              1.15%
Daiko Shoken Business Co Ltd 7,000                 2,177,000                0.19%
Daimei Telecom Engineering 7,000                 2,751,000                0.23%
Dainichiseika Colour & Chem 5,000                 1,555,000                0.13%
Daio Paper Corp 1,000                 1,009,000                0.09%
Daishinku Corp 2,000                 690,000                   0.06%
Daishinto Inc 8,000                 1,856,000                0.16%
Daiwa House Industry Co Ltd 6,000                 4,464,000                0.38%
Daiwa Kosho Lease Co Ltd 29,000               8,323,000                0.71%
Daiwabo Information System Co Ltd 6,500                 5,076,500                0.43%
Denkodo Co Ltd 10,000               4,400,000                0.37%
Diamond Computer Service Co Ltd 2,300                 1,607,700                0.14%
DMW Corp 600                    1,824,000                0.16%
EDION Corp 8,000                 3,736,000                0.32%
Eighteenth Bank Ltd/The 5,000                 2,460,000                0.21%
ESPEC Corp 4,000                 2,240,000                0.19%
Excel Co Ltd 3,000                 2,640,000                0.22%
Exedy Corp 11,400               9,712,800                0.83%
Friendly Corp 6,000                 3,270,000                0.28%
Fuji Fire & Marine Insurance Co Ltd/The 82,000               16,892,000              1.44%
Fuji Titanium Industry Co Ltd 2,000                 360,000                   0.03%
Fujitsu Frontech Ltd 1,000                 580,000                   0.05%
Fukuda Corp 14,000               4,550,000                0.39%
Fukuda Denshi 2,200                 5,940,000                0.51%
Furukawa Co Ltd 31,000               2,418,000                0.21%
Furuno Electric Co Ltd 18,000               5,238,000                0.45%
Gakuikusha Corp 9,000                 3,330,000                0.28%
Glory Ltd 4,000                 9,980,000                0.85%
Godo Shusei 8,000                 1,800,000                0.15%
Hanshin Department Store Ltd 16,000               6,240,000                0.53%
Harima Chemicals Inc 7,000                 2,835,000                0.24%
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Hibiya Engineering Ltd 8,000                 5,184,000                0.44%
Higashi Nihon House Co Ltd 10,000               1,500,000                0.13%
Hirata Technical Co Ltd 6,000                 2,352,000                0.20%
Hitachi Construction Machinery Co Ltd 28,000               14,420,000              1.23%
Hitachi Koki Co Ltd 32,000               12,224,000              1.04%
Hitachi Kokusai Electric Inc 33,000               12,474,000              1.06%
Hitachi Transport System Ltd 11,000               7,546,000                0.64%
Hokkaido Coca-Cola Bottling 2,000                 1,180,000                0.10%
Hokko Chemical Industry Co Ltd 6,000                 2,406,000                0.20%
Hokuyaku Inc 5,000                 1,645,000                0.14%
Horipro Inc 5,300                 3,545,700                0.30%
Impress Corp 5                        380,500                   0.03%
Imura Envelope Co Inc 1,000                 600,000                   0.05%
Isewan Terminal Service Co 9,000                 2,232,000                0.19%
Ishizuka Glass Co Ltd 10,000               1,670,000                0.14%
Itoham Foods Inc 38,000               13,186,000              1.12%
Itoki Co Ltd 3,000                 573,000                   0.05%
Iwatsuka Confectionery Co Ltd 1,200                 1,152,000                0.10%
Japan Digital Laboratory Co Ltd 2,800                 2,618,000                0.22%
Japan Foundation Engineering 7,100                 2,023,500                0.17%
Japan Lifeline Co Ltd 700                    451,500                   0.04%
Japan Steel Tower 7,000                 1,225,000                0.10%
Japan Wool Textile 15,000               6,495,000                0.55%
Kagoshima Bank Ltd/The 5,000                 2,120,000                0.18%
Kamei Corp 5,000                 2,630,000                0.22%
Kanamoto Co Ltd 2,000                 964,000                   0.08%
Kaneshita Construction Co Ltd/The 2,000                 810,000                   0.07%
Kanto Auto Works Ltd 18,000               11,196,000              0.95%
Kanto Natural Gas Develop 15,000               7,665,000                0.65%
Karakami Kankoh Co Ltd 2,000                 1,724,000                0.15%
Kato Sangyo Co Ltd 10,000               5,000,000                0.43%
Keihanshin Real Estate Co Ltd 1,000                 301,000                   0.03%
Keiyo Gas Co Ltd 5,000                 1,545,000                0.13%
Kenko Mayonnaise Co Ltd 4,000                 1,840,000                0.16%
Kimoto Co Ltd 5,000                 2,075,000                0.18%
King Co Ltd 5,000                 855,000                   0.07%
King Jim Co Ltd 4,000                 2,200,000                0.19%
Kinki Coca-Cola Bottling Co Ltd 11,000               8,558,000                0.73%
Kinki Nippon Tourist Co 29,000               6,757,000                0.58%
Kodensha 2,000                 608,000                   0.05%
Komai Tekko Inc 12,000               2,856,000                0.24%
Komatsu Electronic Metals Co Ltd 5,100                 2,244,000                0.19%
Komatsu Seiren Co Ltd 9,000                 2,196,000                0.19%
Konaka Co Ltd 1,000                 739,000                   0.06%
Kowa Spinning 2,000                 574,000                   0.05%
KRS Corp 1,000                 1,181,000                0.10%
Kurabo Industries 68,000               10,948,000              0.93%
Kuramoto Seisakusho Co Ltd 2,700                 2,322,000                0.20%
Kureha Chemical Industry Co Ltd 39,000               15,171,000              1.29%
Kurimoto Ltd 39,000               6,630,000                0.56%
Kyocera Corp 66                      537,900                   0.05%
Kyudenko Corp 23,000               8,970,000                0.76%
Kyushu Leasing Service Co 6,000                 870,000                   0.07%
Kyushu-Shinwa Holdings Inc 16,000               4,864,000                0.41%
Life Corp 2,000                 1,780,000                0.15%
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Maeda Corp. 49,000               16,023,000              1.36%
Maeda Road Construction 32,000               13,568,000              1.15%
Maezawa Industries Inc 1,100                 590,700                   0.05%
Makino Milling Machine Co Ltd 31,000               10,850,000              0.92%
Marche Corp 2,000                 2,054,000                0.17%
Maruetsu Inc/The 26,000               12,584,000              1.07%
Marusan Securities Co Ltd 2,000                 630,000                   0.05%
Matsuda Sangyo Co Ltd 3,000                 2,814,000                0.24%
Matsudo Kousan Co Ltd 14,000               6,356,000                0.54%
Matsuzakaya 50,000               14,600,000              1.24%
Mefos Ltd 1,000                 1,400,000                0.12%
Meidensha Corp 52,000               9,464,000                0.81%
Meiko Trans Co Ltd 5,000                 1,665,000                0.14%
Mercian Corp 46,000               8,878,000                0.76%
Mikasa Seiyaku Co Ltd 3,000                 1,275,000                0.11%
Ministop Co Ltd 3,500                 5,792,500                0.49%
Mirai Industry Co Ltd 200                    147,200                   0.01%
Mitani Corp 9,000                 3,060,000                0.26%
Mitsuba Corp 13,000               5,733,000                0.49%
Mitsubishi Paper Mills 97,000               13,774,000              1.17%
Mitsubishi Plastics Inc 21,000               3,822,000                0.33%
Mitsui Real Estate Sales Co Ltd 11,000               4,807,000                0.41%
Mitsui-Soko Co Ltd 16,000               3,888,000                0.33%
Miura Co Ltd 3,000                 4,569,000                0.39%
Mizuno Corp 29,000               9,251,000                0.79%
Morinaga Milk Industry Co Ltd 47,000               15,134,000              1.29%
Murakami Corp 5,000                 2,300,000                0.20%
Nakayamafuku Co Ltd 3,000                 1,020,000                0.09%
Namura Shipbuilding Co Ltd 10,000               2,010,000                0.17%
Nice Corp 42,000               8,904,000                0.76%
Nichiban Co Ltd 3,000                 897,000                   0.08%
Nichiro Corp 2,000                 246,000                   0.02%
Nichiwa Sangyo 9,000                 1,899,000                0.16%
Nihon Kagaku Sangyo Co Ltd 8,000                 1,960,000                0.17%
Nihon Yamamura Glass Co Ltd 35,000               5,985,000                0.51%
Niigata Kotsu Co Ltd 5,000                 1,030,000                0.09%
Nikken Chemicals Co Ltd 17,000               4,403,000                0.37%
Nippon Hodo Co Ltd 30,000               14,820,000              1.26%
Nippon Kayaku Co Ltd 5,000                 2,445,000                0.21%
Nippon Konpo Unyu Soko Co 10,000               8,460,000                0.72%
Nippon Road Co Ltd/The 3,000                 393,000                   0.03%
Nippon Shinyaku Co Ltd 16,000               8,960,000                0.76%
Nippon Suisan Kaisha Ltd 12,000               2,736,000                0.23%
Nippon Synthetic Chemical Industry Co Ltd/The 4,000                 512,000                   0.04%
Nishio Rent All Co Ltd 5,500                 4,207,500                0.36%
Nissha Printing Co Ltd 13,000               9,295,000                0.79%
Nisshin Fire & Marine Insurance Co Ltd/The 59,000               13,098,000              1.11%
Nisshin Oillio Group Ltd/The 22,000               7,392,000                0.63%
Nissin Electric Co Ltd 16,000               2,560,000                0.22%
Nittetsu Mining Co Ltd 27,000               6,156,000                0.52%
Nitto Electric Works Ltd 12,000               9,948,000                0.85%
Nitto FC Co Ltd 5,000                 2,150,000                0.18%
NOF Corp 6,000                 1,884,000                0.16%
Noritz Corp 5,000                 4,600,000                0.39%
Oita Bank Ltd/The 2,000                 1,032,000                0.09%
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Okabe Co Ltd 19,000               5,700,000                0.49%
Okamoto Machine Tool Works 15,000               1,200,000                0.10%
Organo Corp 17,000               6,885,000                0.59%
Osaka Securities Finance Co Ltd 17,000               3,145,000                0.27%
Piolax Inc 3,000                 2,325,000                0.20%
Poplar Co Ltd 1,400                 1,541,400                0.13%
Recruit Cosmos Co Ltd 14,000               2,870,000                0.24%
Ricoh Elemex Corp 8,000                 3,288,000                0.28%
Riken Vitamin Co Ltd 6,000                 7,092,000                0.60%
Riso Kagaku Corp 1,300                 3,965,000                0.34%
RKB Mainichi Broadcasting Corp 4,000                 2,200,000                0.19%
Rohto Pharmaceutical Co Ltd 3,000                 2,808,000                0.24%
Rokko Butter 9,000                 1,701,000                0.14%
Ryobi Ltd 7,000                 1,078,000                0.09%
Ryomo Systems Co Ltd 2,000                 1,632,000                0.14%
Ryosan Co Ltd 4,500                 5,836,500                0.50%
Ryoyo Electro Corp 11,000               11,990,000              1.02%
Sakai Chemical Industry Co Ltd 5,000                 1,900,000                0.16%
Sakata INX Corp 17,000               5,100,000                0.43%
Sanden Corp 8,000                 2,952,000                0.25%
Sansei Yusoki Co Ltd 10,000               3,320,000                0.28%
Sanwa Shutter Corp 34,000               11,696,000              1.00%
Sanyo Engineering & Construction Inc 9,000                 2,484,000                0.21%
Sasakura Engineering Co Ltd 2,000                 652,000                   0.06%
Seibu Electric Industrial 8,000                 2,080,000                0.18%
Seikagaku Corp 5,000                 7,100,000                0.60%
Sekido Co Ltd 9,000                 1,548,000                0.13%
Sekiwa Real Estate Kansai Ltd 7,000                 2,051,000                0.17%
Senshu Electric Co Ltd 3,000                 1,245,000                0.11%
Senshukai 2,000                 1,140,000                0.10%
Shibusawa Warehouse Co Ltd/The 3,000                 705,000                   0.06%
Shindengen Electric MFG 16,000               4,288,000                0.36%
Shin-Etsu Polymer Co Ltd 13,000               6,279,000                0.53%
Shingakukai 14,000               5,740,000                0.49%
Shinki Co Ltd 3,000                 1,488,000                0.13%
Shinko Shoji Co Ltd 2,000                 982,000                   0.08%
Shinmaywa Industries Ltd 43,000               7,912,000                0.67%
Shoei Foods Corp 15,000               6,375,000                0.54%
Showa Aircraft Industry 6,000                 1,554,000                0.13%
Shuei Yobiko Co Ltd 1,900                 2,812,000                0.24%
Simree Co Ltd 3,600                 2,340,000                0.20%
Sintokogio Ltd 17,000               4,845,000                0.41%
Solcom Co Ltd 6,000                 1,170,000                0.10%
Sotoh Co Ltd 4,000                 2,448,000                0.21%
Space Co Ltd 3,800                 1,634,000                0.14%
SRL Inc 8,000                 9,088,000                0.77%
ST Chemical Co Ltd 6,000                 3,642,000                0.31%
Sugimoto & Co Ltd 6,500                 3,575,000                0.30%
Sumitomo Pipe & Tube Co Ltd 12,000               3,024,000                0.26%
Sumitomo Special Metals Co Ltd 5,000                 3,350,000                0.29%
Sumitomo Warehouse Co Ltd/The 43,000               12,685,000              1.08%
Sumitomo Wiring Systems Ltd 4,000                 2,844,000                0.24%
Sun Wave Corp 13,000               2,184,000                0.19%
Sunstar Inc - Osaka 19,000               6,080,000                0.52%
Tachi-S Co Ltd 5,000                 3,250,000                0.28%
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Taihei Dengyo Kaisha Ltd 15,000               4,500,000                0.38%
Taiko Bank Ltd/The 5,000                 1,350,000                0.11%
Taito Corp 112                    10,640,000              0.91%
Takada Kiko Co Ltd 8,000                 3,432,000                0.29%
Takigami Steel Construction 10,000               3,150,000                0.27%
TDI Co Ltd 3,000                 1,575,000                0.13%
Teikoku Hormone Manufacturing Co Ltd 9,000                 5,994,000                0.51%
Tenma Corp 2,000                 2,460,000                0.21%
Tenryu Saw Manufacturing Co Ltd 2,000                 2,960,000                0.25%
TESEC Corp 2,000                 1,980,000                0.17%
Tetra Co Ltd 6,000                 1,092,000                0.09%
The Sankei Building Co Ltd 6,000                 2,082,000                0.18%
Three F Co Ltd 3,200                 2,208,000                0.19%
Tigers Polymer Corp 8,000                 3,120,000                0.27%
TKC 1,000                 1,681,000                0.14%
Tochigi Bank Ltd/The 14,000               9,156,000                0.78%
Tochigi Fuji Industrial Co 3,000                 723,000                   0.06%
Tohoku Pioneer Corp 4,400                 7,106,000                0.60%
Tohoku Telecommunication Construction Co Ltd 9,000                 1,656,000                0.14%
Tokushu Paper Manufacturing Co Ltd 18,000               7,380,000                0.63%
Tokyo Dome Corp 49,000               14,161,000              1.21%
Tokyo Energy & Systems Inc 13,000               4,758,000                0.40%
Tokyo Printing Ink Manufacturing Co Ltd 9,000                 2,070,000                0.18%
Tokyo Sangyo Co Ltd 5,000                 1,470,000                0.13%
Tokyo Tatemono Co Ltd 30,000               6,330,000                0.54%
Tokyu Store Chain 26,000               9,100,000                0.77%
Topcon Corp 1,000                 318,000                   0.03%
Torii Pharmaceutical Co Ltd 5,600                 9,060,800                0.77%
Toshiba Plant Kensetsu Co Ltd 9,000                 2,052,000                0.17%
Toshiba TEC Corp 51,000               14,994,000              1.28%
Toshiba Tungaloy Co Ltd 13,000               3,679,000                0.31%
Toyo TEC Co Ltd 8,000                 3,184,000                0.27%
Toyo Tire & Rubber Co Ltd 60,000               12,540,000              1.07%
Toyoda Machine Works Ltd 3,000                 1,557,000                0.13%
Toyota Corolla Gifu Co Ltd 2,000                 2,068,000                0.18%
Tsuchiya Home Co Ltd 4,900                 1,043,700                0.09%
Tsuken Corp 8,000                 2,080,000                0.18%
Tsukishima Kikai Co Ltd 1,000                 613,000                   0.05%
Tsurumi Manufacturing Co Ltd 3,000                 1,551,000                0.13%
Tsuzuki Denki Co Ltd 12,000               2,928,000                0.25%
U Store Co Ltd 3,000                 2,490,000                0.21%
Uchida Yoko Co Ltd 17,000               5,848,000                0.50%
Uehara Sei Shoji Co Ltd 8,000                 2,016,000                0.17%
Unipres Corp 5,000                 1,025,000                0.09%
U's BMB Entertainment Corp 4,350                 904,800                   0.08%
U-Shin Ltd 6,000                 2,184,000                0.19%
Wakita & Co Ltd 12,000               3,768,000                0.32%
Wesco Inc 4,900                 1,122,100                0.10%
Yachiyo Industry Co Ltd 2,000                 1,360,000                0.12%
Yagi & Co Ltd 4,000                 1,596,000                0.14%
Yodogawa Steel Works Ltd 8,000                 2,272,000                0.19%
Yokogawa Construction Co Ltd 5,000                 1,600,000                0.14%
Yokohama Rubber Co Ltd/The 40,000               11,080,000              0.94%
Yorozu Corp 7,300                 2,482,000                0.21%
Yuasa Funashoku Co Ltd 15,000               2,340,000                0.20%

71 The accompanying notes are an integral part of these financial statements.
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AXA ROSENBERG JAPAN SMALL CAP ALPHA FUND

Statement of Portfolio of Investments as at September 30th, 2002

Transferable securities admitted to official stock exchange listing

Equities Shares Market Value % of Net
¥ Assets

Japan (Cont.)
Yuraku Real Estate Co Ltd 3,000                 525,000                   0.04%
Yurtec Corp 24,000               8,664,000                0.74%
Zojirushi Corp 8,000                 2,760,000                0.23%
Zuiko Corp 500                    336,500                   0.03%

Market Value of Securities (Cost ¥1,354,743,426) 1,165,909,500         99.23%

Other Net Assets 9,088,045                0.77%

Net Assets as at September 30th, 2002. 1,174,997,545       100.00%

72 The accompanying notes are an integral part of these financial statements.
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AXA ROSENBERG UK EQUITY ALPHA FUND

Statement of Portfolio of Investments as at September 30th, 2002

Transferable securities admitted to official stock exchange listing

Equities Shares Market Value % of Net
£Stg Assets

United Kingdom
Aegis Group Plc 63,000               42,998                     0.32%
Aggregate Industries Plc 71,000               48,635                     0.36%
Alexon Group Plc 16,000               28,560                     0.21%
Allders Plc 20,000               23,400                     0.17%
Alpha Airports Group Plc 44,000               22,660                     0.17%
Anglo American Plc 41,000               330,050                   2.47%
Anite Group Plc 84,000               15,540                     0.12%
Arriva Plc 12,000               37,800                     0.28%
Associated British Foods Plc 26,000               148,200                   1.11%
AstraZeneca Plc 12,000               231,360                   1.73%
Aviva Plc 89,000               318,175                   2.38%
AWG Plc 6,240,000          5,304                       0.04%
AWG Plc 20,000               81,000                     0.61%
Azlan Group Plc 27,000               22,275                     0.17%
BAE Systems Plc 100,000             192,000                   1.43%
Barclays Plc 154,000             572,110                   4.27%
BBA Group Plc 27,000               46,643                     0.35%
BHP Billiton Plc 77,690               229,186                   1.71%
Blacks Leisure Group Plc 1,000                 2,375                       0.02%
Body Shop International Plc 44,000               44,880                     0.34%
Boots Co Plc 37,000               195,545                   1.46%
BP Plc 241,000             1,024,250                7.65%
Britannic Group Plc 11,000               29,700                     0.22%
British American Tobacco Plc 53,000               343,970                   2.57%
BT Group Plc 290,000             477,050                   3.56%
Bulmer (H.P.) Holdings 13,000               26,780                     0.20%
Cable & Wireless Plc 117,000             135,135                   1.01%
Cadbury Schweppes Plc 20,344               86,462                     0.65%
CD Bramall Plc 10,000               31,050                     0.23%
Chloride Group 69,000               18,975                     0.14%
City Centre Restaurants Plc 51,000               30,090                     0.22%
Clinton Cards Plc 11,554               20,913                     0.16%
Coats Plc 119,000             58,310                     0.44%
Computacenter Plc 10,300               24,205                     0.18%
Daejan Holdings 1,500                 23,850                     0.18%
Delta Plc 32,000               24,800                     0.19%
Diageo Plc 21,000               165,690                   1.24%
Dimension Data Holdings Plc 74,000               11,840                     0.09%
DS Smith Plc 27,000               37,395                     0.28%
Elementis Plc 120,000             34,200                     0.26%
Express Dairies Plc 84,000               23,310                     0.17%
Fenner Plc 17,000               15,300                     0.11%
FKI Plc 41,000               33,415                     0.25%
Fuller Smith & Turner 6,077                 27,954                     0.21%
GlaxoSmithKline Plc 65,000               799,500                   5.97%
Hanson Plc 40,000               126,400                   0.94%
HBOS Plc 77,000               452,375                   3.38%
Heywood Williams Group Plc 15,005               27,984                     0.21%
Hilton Group Plc 85,000               136,000                   1.02%
House Of Fraser Plc 55,000               26,400                     0.20%
HSBC Holdings Plc 80,000               515,200                   3.85%
Hunting Plc 26,000               25,350                     0.19%
Incepta Group 121,000             16,638                     0.12%
Inchcape Plc 5,000                 37,000                     0.28%
Innovation Group Plc 39,000               3,803                       0.03%

73 The accompanying notes are an integral part of these financial statements.



AXA ROSENBERG EQUITY ALPHA TRUST
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Statement of Portfolio of Investments as at September 30th, 2002
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Equities Shares Market Value % of Net
£Stg Assets

United Kingdom (Cont.)
J Sainsbury Plc 64,000               179,200                   1.34%
John Mowlem & Co Plc 29,000               39,005                     0.29%
Kelda Group Plc 27,000               100,845                   0.75%
Lloyds TSB Group Plc 128,000             600,960                   4.49%
Logica Plc 26,000               31,200                     0.23%
Marks & Spencer Group Plc 69,000               221,490                   1.65%
Mcbride Plc 47,000               25,380                     0.19%
mmO2 Plc 97,500               39,000                     0.29%
Morgan Crucible Co 50,000               29,750                     0.22%
MyTravel Group Plc 29,000               23,708                     0.18%
NSB Retail Systems Plc 79,000               4,148                       0.03%
Old Mutual Plc 219,000             152,753                   1.14%
Pearson Plc 19,000               96,805                     0.72%
Pennon Group Plc 8,108                 51,486                     0.38%
Pilkington Plc 70,891               38,813                     0.29%
Prudential Plc 66,000               224,070                   1.67%
Reuters Group Plc 8,000                 18,080                     0.14%
RMC Group Plc 16,000               67,040                     0.50%
Rolls-Royce Plc 102,000             102,000                   0.76%
Royal Bank of Scotland Group Plc 67,000               804,000                   6.01%
SABMiller Plc 42,000               183,120                   1.37%
Safeway Plc 65,000               135,525                   1.01%
Savills Plc 18,000               25,740                     0.19%
Senior Plc 82,000               17,220                     0.13%
Severn Trent Plc 19,000               113,240                   0.85%
Shell Transport & Trading Co Plc 157,000             595,030                   4.45%
Six Continents Plc 37,000               219,410                   1.64%
Smith WH Plc 17,429               53,681                     0.40%
Smiths Group Plc 28,000               179,480                   1.34%
Stagecoach Group Plc 92,000               18,630                     0.14%
Standard Chartered Plc 1,972                 12,917                     0.10%
Taylor Woodrow Plc 32,000               57,280                     0.43%
TDG Plc 19,000               32,775                     0.24%
Tibbett & Britten Group Plc 9,000                 38,475                     0.29%
Trinity Mirror Plc 21,000               75,285                     0.56%
TT electronics Plc 35,512               43,325                     0.32%
UK Coal Plc 36,200               24,164                     0.18%
United Utilities Plc 28,000               164,500                   1.23%
Vodafone Group Plc 614,000             500,410                   3.74%
Wagon Plc 14,000               18,060                     0.13%
Whitbread Plc 17,000               87,550                     0.65%
Wilson Bowden Plc 6,000                 51,090                     0.38%
Wolverhampton & Dudley Brew Plc 9,000                 52,920                     0.40%
WPP Group Plc 17,000               72,505                     0.54%
Yates Group Plc 4,500                 4,995                       0.04%
Yule Catto & Co Plc 20,000               49,300                     0.37%

Market Value of Securities (Cost £18,478,425) 13,186,345              98.51%

Other Net Assets 199,731                   1.49%

Net Assets as at September 30th, 2002. 13,386,076             100.00%

74 The accompanying notes are an integral part of these financial statements.
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AXA ROSENBERG UK SMALL CAP ALPHA FUND

Statement of Portfolio of Investments as at September 30th, 2002

Transferable securities admitted to official stock exchange listing

Equities Shares Market Value % of Net
£Stg Assets

United Kingdom
Alexon Group Plc 73,000 130,305 1.85%
Allders Plc 31,000 36,270 0.52%
Almar Plc * 0 0 0.00%
Anite Group Plc 227,000 41,995 0.60%
Austin Reed Group Plc 5,000 5,300 0.08%
Azlan Group Plc 131,000 108,075 1.54%
Baggeridge Brick Plc 10,000 7,750 0.11%
Barr (A.G.) Plc 23,000 96,600 1.37%
Belhaven Group Plc 18,000 57,150 0.81%
Bett Brothers Plc 14,000 50,610 0.72%
Blacks Leisure Group Plc 51,000 121,125 1.72%
Body Shop International Plc 50,000 51,000 0.73%
Boosey & Hawkes Plc 20,000 30,300 0.43%
Bristol Water Holdings Plc 7,000 80,500 1.15%
Bulmer (H.P.) Holdings 30,684 63,209 0.90%
Burndene Investments Plc 94,000 61,100 0.87%
Burtonwood Brewery Plc 21,000 47,985 0.68%
CD Bramall Plc 33,000 102,465 1.46%
Charter Plc 25,000 32,000 0.46%
Clinton Cards Plc 83,000 150,230 2.14%
Computacenter Plc 94,000 220,900 3.14%
Cordiant Communications Group Plc 250,000 96,250 1.37%
Countryside Properties Plc 93,000 162,750 2.32%
Crest Nicholson 132,000 287,760 4.10%
Daejan Holdings 14,000 222,600 3.17%
De Vere Group Plc 15,750 47,880 0.68%
Dicom Group Plc 26,000 92,300 1.31%
Dimension Data Holdings Plc 659,000 105,440 1.50%
Dowding & Mills Plc 100,000 16,250 0.23%
DS Smith Plc 176,000 243,760 3.47%
DTZ Holdings Plc 65,000 59,475 0.85%
Ecsoft Group Plc 4,800 6,408 0.09%
Eldridge Pope Plc 23,000 44,275 0.63%
Elementis Plc 520,000 148,200 2.11%
Energy Capital Investment Company Plc 19,470 20,638 0.29%
Eurodis Electron Plc 67,000 26,465 0.38%
Express Dairies Plc 302,000 83,805 1.19%
Fenner Plc 58,000 52,200 0.74%
Fibernet Group Plc 76,000 11,020 0.16%
Fisher (James) & Sons Plc 49,000 69,825 0.99%
Fuller Smith & Turner 26,000 119,600 1.70%
Gleeson (M.J.) Group Plc 10,000 105,250 1.50%
Hardys & Hansons Plc 20,000 62,000 0.88%
Highbury House Comms Plc 338,000 48,165 0.69%
Hill & Smith Holdings Plc 10,000 7,200 0.10%
House Of Fraser Plc 99,000 47,520 0.68%
ICM Computer Group Plc 10,000 14,350 0.20%
Incepta Group 555,000 76,313 1.09%
Infast Group Plc 95,000 23,750 0.34%
Innovation Group Plc 188,000 18,330 0.26%
Intercare Group Plc 53,000 117,395 1.67%
Isotron Plc 21,000 57,750 0.82%
John Mowlem & Co Plc 103,000 138,535 1.97%
Keller Group Plc 45,000 119,250 1.70%
Kiln Plc 90,000 69,750 0.99%

75 The accompanying notes are an integral part of these financial statements.
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Equities Shares Market Value % of Net
£Stg Assets

United Kingdom (Cont.)
Leopold Joseph Hldgs Plc 2,000 12,900 0.18%
Lookers Plc 31,000 49,910 0.71%
Mcbride Plc 216,000 116,640 1.66%
Mccarthy & Stone Plc 47,000 147,580 2.10%
Mice Group Plc 78,000 30,420 0.43%
Molins Plc 23,000 67,275 0.96%
MTL Instruments Group Plc 11,000 15,400 0.22%
Nichols Plc 20,000 21,300 0.30%
NSB Retail Systems Plc 393,000 20,633 0.29%
Oxford Instruments Plc 32,000 60,320 0.86%
Paladin Resources Plc 240,202 163,938 2.33%
Premier Oil Plc 687,000 183,773 2.62%
PZ Cussons Plc 533 4,477 0.06%
Ramco Energy Plc 26,000 64,350 0.92%
Reed Executive Holdings 41,500 48,348 0.69%
Renold Plc 60,200 27,391 0.39%
RM Plc 116,000 69,020 0.98%
Robert Wiseman Dairies Plc 90,000 152,550 2.17%
Robotic Technology Systems Plc 56,000 22,400 0.32%
Roxboro Plc 5,000 6,550 0.09%
Savills Plc 74,000 105,820 1.51%
Secure Trust Banking Group Plc 14,000 50,750 0.72%
Senior Plc 150,000 31,500 0.45%
SHL Group Plc 18,000 12,600 0.18%
Silentnight Holdings Plc 42,000 70,350 1.00%
Stagecoach Group Plc 292,000 59,130 0.84%
Thorntons Plc 30,000 34,650 0.49%
Tibbett & Britten Group Plc 33,000 141,075 2.01%
Vardy (Reg) Plc 65,000 200,200 2.85%
Wagon Plc 62,000 79,980 1.14%
Westbury Plc 13,000 41,535 0.59%
WSP Group Plc 65,000 68,575 0.98%
Yates Group Plc 76,000 84,360 1.20%
Yule Catto & Co Plc 75,000 184,875 2.63%

Market Value of Securities (Cost £8,020,709) 6,767,901                96.33%

Other Net Assets 258,042                   3.67%

Net Assets as at September 30th, 2002. 7,025,943               100.00%

* Letter of Entitlements (resulting from acquisition of Time Products Plc by Almar Plc) to participate
   in any net proceeds in excess of £Stg 4.25m from the sale of Audemars Piguet within 5 years

76 The accompanying notes are an integral part of these financial statements.


