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Investment Manager’s Report  
 

AXA ROSENBERG EQUITY ALPHA TRUST 
 

Period covering 6 months to 30th September 2005 
 
1. Market Commentary 
 
World equity markets were dominated by a few key themes over the six months to 30th September 2005, 
predominant of which was the price of oil; Brent Crude, a proxy for the global oil price, rose 17.91% in US 
Dollars over the period.  As such, oil and energy companies have dominated equity markets, and the MSCI 
World Energy Index returned +22.91% compared to +7.73% for the MSCI World Index, both in US Dollar 
terms.   
 
Despite these gains the period started quite weakly, as concerns about slowing economic growth and the 
rising oil price caused investors to adopt defensive positions in April.  Although markets picked up into May 
and June, the second quarter of the year was weaker than the third, with Utilities, Healthcare and Energy 
amongst the top-performing sectors.  From July to September, the inexorable rise of energy and commodity 
prices caused the resurgence of the Materials, Energy and Financial sectors.   
 
Japan 
 
In common with most other markets, April was a torrid month for Japanese equities, which acted as a drag 
for much of the second quarter of the year.  As the economy moved into the third quarter of the year 
investors were still nervous about the prospects for the world’s second largest economy.  However, 
economic data continued to be positive, with Bank of Japan governors re-iterating their confidence in a 
recovery, and the Tankan survey of business confidence showed its first rebound in three quarters in June.  
The Yen was also weak for much of the period, which provided a fillip to the export-reliant economy.  This 
increase in confidence lured foreign buyers into the market, which in turn attracted domestic cash and, as a 
result, trading volumes reached a record 3.7 billion shares traded on a single day in September.  Indeed, 
September provided much of the gains for the period, and the TOPIX rose 20.45% in Yen terms over the 
six months to 30th September.  The more cyclical sectors such as Steelmakers, Banks and Autos provided 
much of the returns.  Furthermore, the victory of Prime Minister Koizumi’s ruling coalition in September after 
a snap general election boosted expectations of an increase in the speed of structural reforms and, 
together with an upward revision of GDP for the second quarter, further improved demand for equities 
across the market.   
 
Pacific ex Japan 
 
The MSCI Asia ex Japan Index returned +14.76% in US Dollar terms over the six-month review period.  As 
with other world markets, commodity prices have been key to returns, and Australia’s Mining-heavy stock 
market meant that it kept hitting new records over the period as a whole.  Despite the higher oil price, the 
only market to be really hurt by this was Indonesia, where the government policy of subsiding fuel prices 
has run down its foreign reserves, causing it to increase interest rates aggressively in the third quarter to 
help restore confidence and stabilise the currency; the country was the worst performing over the six 
months and one of only three to finish in negative territory.  Towards the end of the period the Chinese 
government announced a small but long-awaited revaluation of the Renminbi, which helped to lift markets 
in the region.  Overall, the riskier sections of the market such as India offered the best returns, and Energy 
was the best performing sector, followed closely by Healthcare.  All sectors were positive over the period.  
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Europe 
 
European markets have been amongst the best performing of the review period, despite the mediocre 
economic picture painted over this time.  Across the region as a whole, the MSCI Europe Index produced 
returns of +15.60% in Euro terms.  The MSCI Europe ex UK Index delivered a healthy +16.43% return (also 
in Euros), whilst the FTSE All Share grew 13.58% in Sterling terms.  Despite the London bombings in July, 
equity markets quickly shrugged these off as the economic impact was minimal.   
 
The primary reason for the buoyancy of stock markets was the high weighting of Oil and Mining stocks in 
major European bourses, together with a rash of merger and acquisition (M&A) activity right across Europe.  
Indeed, the nine months to the end of September saw more M&A activity than the whole of 2004, and 
expectations are that 2005 will be a record year; many companies are now cash rich and can borrow 
cheaply as the European Central Bank pursues a low interest-rate policy.  This stance is despite evidence 
that the European economy is still underperforming, but inflation concerns kept rates at 2% throughout the 
report period.  Arguably the biggest country news over the period was Germany’s September election, 
where hopes of a more reformist leader encouraged sentiment and investors, only to be dashed as the 
result was an unwilling coalition. 
 
US 
 
US equities have been subdued over the past six months; the S&P 500 Index lagged world markets with a 
return of just +5.03% in US Dollar terms.  Investors in the US have been perturbed by a number of factors, 
and weak economic signals from retailers, combined with the Fed’s gradual interest rates increases, have 
dented confidence.  Energy prices have also had an effect, with higher prices raising inflation concerns, yet 
at the same time fuelling profit growth at Energy companies.  Unsurprisingly, equity markets were weak in 
August and September as economists tried to calculate the effects of hurricanes Katrina and Rita on the US 
economy.  The immediate impact was a spike in the price of refined products as over 30% of US refining 
capacity was shut in the wake of these disasters, which again raised inflation concerns.  It has been 
estimated that the hurricanes will knock 0.5% off 2005’s GDP growth.   
 
 
2. Performance Commentary 
 
A central element of AXA Rosenberg’s investment philosophy is the belief that over time, companies with 
superior earnings will be rewarded with superior market performance. As a result, we build portfolios that 
have a higher future earnings yield than their benchmarks.  We expect that, as investors are forced to 
reconcile the prices paid relative to the earnings delivered, the market will eventually converge towards the 
long run average valuation levels and our strong earnings portfolios will be rewarded in the long-term. 
 
 
Japanese strategies 
 
The large cap strategies were neutral over the review period.  Over the second quarter of the year the 
Japan Equity Alpha Fund outperformed the benchmark, thanks predominantly to its stock selection and risk 
profile, notably the Fund’s Value bias.  The biggest stock contributor during this time was Japan Tobacco 
after there was speculation that the government may sell its stake to a foreign bidder.  However, the Value 
bias also led to underweight positions in IT Hardware and Auto stocks, which performed well and reduced 
some of the portfolio’s gains.  This positioning continued into the third quarter, where the renewed 
confidence in the economy led to a cyclical upswing.  Unfortunately, poor stock selection led to the 
underperformance of the Fund, and eroded the gains made in the previous quarter.  The biggest loss came 
from a void in Mitsubishi-Tokyo Financial Group, but an overweight allocation to Steel companies did 
recover some of these losses.   



 
 
 
 
 
 

 
AXA ROSENBERG INVESTMENT MANAGEMENT LIMITED 

9A Devonshire Square London EC2M 4YY. Tel : +44 (0) 20 7895 6666. Fax : +44 (0) 20 7895 6767 
Authorised and Regulated and by the FSA. Registered in England No. 2426077. Registered Office 9A Devonshire Square London EC2M 4YY 

5

In general terms, smaller companies slightly underperformed larger ones over the review period.  However, 
the small cap fund delivered returns comfortably in excess of its benchmark and ahead of the large cap 
portfolio.  Over the period, an underweight position in Metals was unrewarded in the second quarter of 
2005, leading to underperformance for these three months, but this was reversed in the third quarter and 
the Fund comfortably outperformed its benchmark.  Also helpful to returns was good stock selection, 
particularly amongst condominium builders, which surged on better economic prospects. 
 
Pacific ex-Japan strategies 
 
The performance of our Asia ex-Japan mandates was disappointing over this review period, as all our 
Pacific ex-Japan funds underperformed their indices.  In the Asia ex-Japan large cap strategies, our Value 
bias hurt performance, as overweight allocations to cash-generative companies such as Telecoms, 
Electrical Utilities, Food and Banks were not rewarded by investors in the third quarter.  Also detrimental to 
returns was an underweight to the Metals sector.  Stock selection in Australia was also detrimental 
throughout the period, as firstly names we did not own performed well, and then the Fund suffered a loss 
from an overweight position in the Telecoms firm Telstra, which announced an earnings downgrade.   
 
Stock selection was also negative in the small cap strategy for the period, although the Fund did outperform 
from July to September.  The key reason for this was the Fund’s overweight exposure to South Korea, 
which performed well over the quarter.  In addition, the Fund’s Risk exposure was also beneficial, 
particularly its overweight allocation to companies with Relative Strength; the bias towards stocks with 
higher Earnings-to-Price ratios was also rewarded.   
 
European strategies 
 
European funds generated good levels of alpha, net of fees, over the report period.  Overall, Funds and 
strategies outperformed their benchmarks comfortably.  The primary reason for this performance was 
Industry exposure, particularly overweight allocations to Integrated Oil, Oil and Oil Distribution companies, 
where higher crude oil and refined product prices have increased the earnings expectations in these 
sectors.  An overweight allocation to stocks with higher Relative Strength was also positive, as was 
underweight allocations to Drugs, Retail and IT Hardware, which have been affected by the mediocre 
economic picture.   
 
In addition to these industry-specific factors, the high volume of M&A activity has had a positive impact on 
the funds, and we have been on the right side of many deals, such as RAC in the UK, Deutsche Poste’s 
acquisition of Exel and the protracted wrangling for BPB by Saint Gobain, the French materials group.   
 
 
US strategies 
 
In the US, returns for the first half of the reporting period were subdued, but in line with the benchmark.  
Stock selection was neutral over this time, and a positive contribution from risk characteristics almost 
exactly matched a negative contribution from sector selection.  The low beta of the portfolio proved to be 
beneficial during the quarter, as did the bias towards smaller companies, which performed better than their 
large-cap counterparts over this time.  As we moved into the second half of the review period, the third 
quarter of 2005, performance improved, and this was due largely to an overweight exposure to the 
Integrated Oil sector and an exposure to companies with superior Relative Strength.  The kind of stocks 
that investors judged to have Relative Strength were, amongst others, energy companies, particularly in the 
aftermath of the hurricanes when energy prices soared.  Notable performances therefore came from 
overweight positions in Chevron and ConocoPhilips.  Overall, both the standard and enhanced index 
strategies outperformed their benchmarks on a net of fees basis. 



 
 
 
 
 
 

 
AXA ROSENBERG INVESTMENT MANAGEMENT LIMITED 

9A Devonshire Square London EC2M 4YY. Tel : +44 (0) 20 7895 6666. Fax : +44 (0) 20 7895 6767 
Authorised and Regulated and by the FSA. Registered in England No. 2426077. Registered Office 9A Devonshire Square London EC2M 4YY 

6

   
 
Global strategies 
 
Given the weight of the US in the global strategies, the performance factors driving returns were very 
similar for both strategies.  With regard to the global large cap strategy, a high exposure to companies with 
Relative Strength proved to be a positive for performance over the period.  However, Industry exposures 
see-sawed, with the overweight allocation to Metals initially detrimental to performance before being one of 
the key factors to outperformance in the third quarter of the year on surging prices.  Oil companies were 
again helpful to returns, particularly in the wake of hurricanes Katrina and Rita, but Stock Selection was an 
overall negative, with an overweight position in Dell proving particularly detrimental.   
 
The small cap strategy behaved very similarly to the large, particularly with regard to Risk, Industry and 
Stock Selection factor contributions.  However, given the overall outperformance of smaller companies 
relative to large, the small cap portfolio has delivered much better absolute returns.  On a relative basis, 
returns from the small cap strategy are also superior, with a particular contribution from the small refining 
company Ultra Petroleum, which also benefited from sector-wide M&A speculation.   
 
 
3. Volatility 
 
Implied volatility remained within the same range over the six-month period ending 30 September 2005, 
with the Chicago Board Options Exchange Volatility Index (CBOE VIX), a widely-used measure of market 
risk, oscillating within a narrow range.  The period 1990– present represents a very low level of implied 
volatility by historical standards.  The realised volatility of global equity markets, the cross-sectional volatility 
of stocks within those markets and the volatility of common factors used to represent risk within equities, 
are all trending lower than they have been for the past five years.  The Tech/TMT Bubble and its aftermath 
were periods of exceptional volatility along these dimensions.  While strategies like ours tend to like more- 
rather than less-volatile environments, we do not believe we need an excessively volatile market to achieve 
strong active returns.  By most measures of volatility, the markets are again close to their long-run 
averages.  
 
Fund volatility, characterised by the standard deviation of the portfolio’s alphas, remains in line with 
expectations. 
 
 
 
Appendix 1 : Performance Summary Table 
 
 
Appendix 2 : Glossary 
  
 

 



Performance summary - Class A Units

3 months Semi-annual Fiscal year 3 years 5 years Since Inception Inception 
Large Cap Funds to end Sept-05 2005 2004/2005 Annualised Annualised Annualised Date

US Equity Alpha Fund ($) 4.39% 5.80% 8.44% 14.73% 1.25% 4.89%
S&P 500 3.62% 5.03% 6.66% 16.71% -1.49% 0.83% 30-Sep-99
Alpha 0.77% 0.77% 1.78% -1.98% 2.74% 4.06%

US Enhanced Index Equity Alpha Fund ($) 4.12% 5.45% 7.41% - - 11.36%
S&P 500 3.62% 5.03% 6.66% - - 10.74% 07-Oct-03

Alpha 0.50% 0.42% 0.75% - - 0.62%

UK Equity Alpha Fund (£) 8.75% 14.33% 14.57% 19.00% 2.97% 3.15%
FTSE All Share 8.16% 13.58% 15.56% 19.03% 1.15% 2.49% 30-Sep-99
Alpha 0.59% 0.75% -0.99% -0.03% 1.82% 0.66%

Eurobloc Equity Alpha Fund (€) 11.16% 17.51% 14.59% 21.60% -1.18% 3.85%
MSCI EMU 8.43% 15.47% 15.97% 21.05% -2.93% 2.33% 30-Sep-99
Alpha 2.73% 2.04% -1.38% 0.55% 1.75% 1.52%

Europe Ex-UK Equity Alpha Fund (€) 11.54% 17.79% 14.67% 21.36% -0.98% 5.05%
MSCI Europe ex-UK 9.04% 16.43% 15.29% 20.51% -2.28% 2.77% 30-Sep-99
Alpha 2.50% 1.36% -0.62% 0.85% 1.30% 2.28%

Pan-European Equity Alpha Fund (€) 10.22% 16.54% 14.04% 19.87% -0.10% 3.65%
MSCI Europe 8.22% 15.60% 14.30% 18.29% -2.18% 2.25% 30-Sep-99
Alpha 2.00% 0.94% -0.26% 1.58% 2.08% 1.40%

Pan-European Enhanced Index Equity Alpha Fund (€) 8.42% 15.45% 13.65% - - 20.27%
MSCI Europe 8.22% 15.60% 14.30% - - 21.62% 07-Oct-03
Alpha 0.20% -0.15% -0.65% - - -1.35%

Japan Equity Alpha Fund (¥) 19.92% 20.66% 5.96% 18.21% 1.69% -0.21%
TOPIX 20.45% 20.08% 1.42% 16.63% 0.23% -0.10% 30-Sep-99
Alpha -0.53% 0.58% 4.54% 1.58% 1.46% -0.11%

Japan Enhanced Index Equity Alpha Fund (¥) - 11.44% - - - -
TOPIX - 11.81% - - - - 25-Aug-05
Alpha - -0.37% - - - -

All-Country Asia Pacific Ex-Japan Equity Alpha Fund ($) 7.10% 9.01% -4.50% - - -
MSCI AC Asia Pacific ex-Japan 9.70% 14.30% -4.40% - - - 28-Feb-05
Alpha -2.60% -5.29% -0.10% - - -

Pacific Ex-Japan Equity Alpha Fund ($) 5.78% 8.51% 20.59% 28.13% 13.21% 10.39%
MSCI Pacific ex-Japan 9.55% 14.76% 22.69% 32.15% 13.23% 11.26% 30-Sep-99

September-05
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Alpha -3.77% -6.25% -2.10% -4.02% -0.02% -0.87%

Global Equity Alpha Fund ($) 7.53% 7.90% 12.46% 19.99% 2.93% 3.87%
MSCI World 7.08% 7.73% 11.07% 21.00% 0.72% 1.98% 30-Sep-99
Alpha 0.45% 0.17% 1.39% -1.01% 2.21% 1.89%

Global Ex-UK Equity Alpha Fund (£) 8.69% 15.56% 2.80% - - -
FTSE World ex-UK 8.40% 15.49% 1.01% - - - 12-Jan-05
Alpha 0.29% 0.07% 1.79% - - -

Small Cap Funds

UK Small Cap Alpha Fund (£) 4.97% 8.41% 8.37% 25.62% 13.53% 14.18%
FTSE Small Cap ex Inv. Trusts 7.23% 7.61% 11.66% 22.67% 0.25% 4.81% 30-Sep-99
Alpha -2.26% 0.80% -3.29% 2.95% 13.28% 9.37%

Europe Ex-UK Small Cap Alpha Fund (€) 13.36% 22.05% 21.57% 30.78% 7.35% 11.53%
S&P/Citigroup EMI Europe ex-UK 10.55% 18.57% 22.50% 28.76% 7.47% 9.29% 30-Sep-99
Alpha 2.81% 3.48% -0.93% 2.02% -0.12% 2.24%

Pan-European Small Cap Alpha Fund (€) 11.53% 18.87% 18.93% 28.85% 7.38% 11.61%
S&P/Citigroup EMI Europe 9.56% 16.50% 19.47% 27.26% 6.44% 8.70% 30-Sep-99
Alpha 1.97% 2.37% -0.54% 1.59% 0.94% 2.91%

Japan Small Cap Alpha Fund (¥) 19.17% 20.81% 18.63% 32.88% 16.28% 10.33%
S&P/Citigroup EMI Japan 16.21% 18.00% 14.68% 32.01% 14.11% 9.98% 30-Sep-99
Alpha 2.96% 2.81% 3.95% 0.87% 2.17% 0.35%

Pacific Ex-Japan Small Cap Alpha Fund ($) 14.35% 15.84% 37.21% 44.62% 29.75% 21.85%
S&P/Citigroup EMI Pacific ex-Japan 13.49% 18.35% 30.48% 43.33% 24.53% 18.75% 30-Sep-99
Alpha 0.86% -2.51% 6.73% 1.29% 5.22% 3.10%

Global Small Cap Alpha Fund ($) 9.52% 11.56% 17.90% 31.06% 14.59% 14.69%
S&P/Citigroup EMI Global 8.25% 10.50% 15.39% 31.34% 11.35% 11.04% 30-Sep-99
Alpha 1.27% 1.06% 2.51% -0.28% 3.24% 3.65%

For further information, please visit www.axarosenbergequityalpha.com

Fund performance is shown net of fees and is calculated on a NAV to NAV basis.  If  a fund is not priced due to a market holiday, the latest fund's business date and NAV are taken.
Performance figures for fund and benchmark are shown in fund's base currency as indicated.

Data Source: Benchmark prices are obtained from the relevant benchmark provider. NAV are calculated by PFPC International Ltd.

All data shown relates to sub-funds of the AXA Rosenberg Equity Alpha Trust.  The Trust is organised as an open-ended unit-trust and is authorised by the Irish Financial Services Regulatory Authority as an 
Undertaking for Collective Investment in Transferable Securities pursuant to EEC Directives 85/611 and 88/220.

Prior 1st June 2004, the benchmark for the UK Small Cap was the FTSE Small Cap Index. Prior 1st October 2004, the benchmarks for the Small Cap Funds, except for the UK Small cap, were the Nomura Global 
Small Cap Indices.

This document is for information purposes only and does not constitute an offer to purchase, sell or subscribe to financial instruments, an offer to sell investments funds or an  offer of financial services and should not 
be relied upon as the basis of any invetsment decision. This document is issued and approved by AXA Rosenberg Investment Management Ltd. 9A Devonshire Square, London EC2M 4YY. AXA Rosenberg 
Investment Management Ltd. is authorised and regulated by the Financial Services Authority (UK). Past performance is not necessarily a guide to the future.  The value of investments may fall as well as rise and 
fluctuations in currency exchange rates may affect their value, you may not get back the amount originally invested.
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Appendix 2 : Glossary 
 
 

Benchmark 
The yardstick against which, fund performance is measured.  The benchmark should be a reasonable proxy 
for the market proxy. 
 
Beta 
Beta is a measure of the sensitivity of the return of a stock, or a portfolio of stocks, to the return of the 
market. A beta value of 1 indicates that the fund will move in line with the market. A figure greater than one 
indicates that the fund will tend to out-perform in a rising market and underperform in a falling one, i.e. the 
fund is more volatile than the market. Likewise, a fund with a beta that is less than one will be less volatile 
than the market. 
 
Beta is incorporated in AXA Rosenberg’s risk-control methodology.  
 
Book Value 
A company’s book value is the stated (accounting) value its assets minus the stated value of its liabilities.  
 
Book-to-Price and Price-to-Book (ratio) 
The ratio of book value per-share divided by market price. The financial statements for the latest fiscal year 
define book value. Companies with a relatively high book to price ratio may be considered “value” stocks 
because they can be purchased at a discount to value of their assets.  Some companies with low book to 
price ratio are considered “growth” stocks, because the premium reflects above-average growth in 
earnings. The Price-to-Book ratio is the reciprocal of Book-to-Price. 
 
AXA Rosenberg’s investment process focuses on selecting those companies that are undervalued in 
relations to others operating in the same industries, therefore our portfolios will naturally have higher book-
to-price ratios than the market.  
 
Dividend 
A dividend is the proportion of a company’s profits that is paid out to shareholders. 
 
Dividend Yield (ratio) 
The dividend yield ratio is calculated by taking the total annual dividend (on a per-share basis) divided by 
the market price of the company.  
 
AXA Rosenberg’s portfolios tend to exhibit an above average dividend yield in relations to the benchmark. 
Companies with higher Book-to-Price ratios tend to exhibit an above average dividend yield. 
 
Earnings (Net Income, Profit) 
Net profit (or loss) generated by a company during a given fiscal period.  



 
 
 
 
 
 

 
AXA ROSENBERG INVESTMENT MANAGEMENT LIMITED 

9A Devonshire Square London EC2M 4YY. Tel : +44 (0) 20 7895 6666. Fax : +44 (0) 20 7895 6767 
Authorised and Regulated and by the FSA. Registered in England No. 2426077. Registered Office 9A Devonshire Square London EC2M 4YY 

10

 
Earnings Growth 
Earnings growth is typically a measure of historical growth in earnings, but it may also refer to expected 
growth.   
 
Earnings Variability  
Measures the variability of historical earnings and other operating measures. Companies with higher 
earnings variability are more exposed to the economic cycle.  Companies with solid earnings growth and 
lower earnings variability tend to trade at above-average Price-to-Book multiples.  
 
Earnings Yield (Earnings to Price) 
Expected or reported annual earnings per-share divided by price. Stocks trading at high earnings yield 
ratios may represent an opportunity for future price appreciation if the stock price adjusts towards an 
average ratio.  
 
AXA Rosenberg’s investment process aims to select companies with are likely to deliver higher earnings 
yields.  
 
Earnings Success 
Earnings success is a measure of the success of the company in generating above average earnings 
growth.  Success is captured by the trend in earnings growth. 
 
Export  
This ratio measures the proportion of foreign sales to total sales for a company. Companies with a high 
proportion to sates growth will see their profitability affected by global and regional economic growth, as 
well as exchange rate movements. 
 
Financial Leverage 
Financial Leverage is defined as the ratio of a company’s total debt to total Equity. High debt levels have 
certain implications for future profitability and financial stability depending on each company’s structure and 
operating environment. 
 
Information Ratio 
The information ratio is defied by dividing the performance of the fund (relative to its benchmark) by the 
corresponding tracking error. A high, positive information ratio indicates that excess returns are statistically 
significant. This statistic is commonly used to measure a fund manager’s skill in outperforming the 
benchmark. 
 
Market Capitalisation  
The market capitalisation is defined as the product of a company’s outstanding shares by its market price. It 
is the aggregate market value of a company’s shares.   AXA Rosenberg’s investment process results in a 
small bias towards companies with smaller market capitalisation. Smaller, less well-known companies often 
offer a greater potential for share price appreciation because of their potential for above-average earnings 
growth. 
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Relative Strength 
Relative strength is measure of a stock’s price momentum relative to the market. Relative strength is 
associated with changes in perception about future earnings growth. 
 
Risk  
The risk of a portfolio is defined by the degree of uncertainty about its future returns.  The most common 
measure of volatility is the standard deviation of returns. Risk can be measured in relation to a risk-less 
alternative (total return), or in relation to a risky benchmark (active return). 
 
Standard Deviation of Returns 
The standard deviation of returns is a measure of their dispersion relative to a average value. 
 
Tracking Error 
Indicates how closely the fund tracks its benchmark. It is the standard deviation of the difference between 
fund and benchmark returns. The lower the number the closer the fund follows its benchmark. 
 
Trading Activity  
Relates the volume shares traded in relation to total shares. Companies with high trading activity and 
market capitalization tend to determine the direction of the market.  These stocks are called “Bellwether 
stocks”.  
 
 

 



AXA ROSENBERG EQUITY ALPHA TRUST

AXA ROSENBERG US EQUITY ALPHA FUND

Statement of Portfolio of Investments as at September 30, 2005 (Unaudited)

Transferable securities admitted to official stock exchange listing

Equities Shares Market Value % of Net
          US$ Assets

Basic Materials
Allegheny Technologies Inc 158,860                 4,921,483                 0.23%
Chemtura Corp 23,960                   297,583                    0.01%
Dow Chemical Co/The 107,440                 4,477,025                 0.21%
Ecolab Inc 20,140                   643,070                    0.03%
Freeport-McMoRan Copper & Gold Inc 128,490                 6,243,329                 0.29%
Phelps Dodge Corp 130,970                 17,016,932               0.79%
PPG Industries Inc 172,977                 10,238,509               0.48%
Sherwin-Williams Co/The 163,100                 7,187,817                 0.33%
Southern Peru Copper Corp 55,750                   3,119,770                 0.15%

 54,145,518               2.52%

Communications
Checkfree Corp 8,945                     338,300                    0.02%
DIRECTV Group Inc/The 500                        7,490                        0.00%
Google Inc 56,961                   18,025,878               0.84%
Harris Corp 161,870                 6,766,166                 0.31%
McAfee Inc 330                        10,369                      0.00%
McGraw-Hill Cos Inc/The 150,860                 7,247,314                 0.34%
Monster Worldwide Inc 1,910                     58,656                      0.00%
Motorola Inc 1,502,900              33,199,061               1.55%
Nextel Partners Inc 206,735                 5,189,049                 0.24%
NII Holdings Inc 82,335                   6,953,191                 0.32%
SBC Communications Inc 1,477,381              35,412,822               1.65%
Telephone & Data Systems Inc 101,710                 3,941,851                 0.18%
Time Warner Inc 1,664,978              30,152,752               1.40%
Tribune Co 32,910                   1,115,320                 0.05%
Walt Disney Co 557,871                 13,461,427               0.63%
WebMD Corp 9,410                     104,263                    0.01%

161,983,909             7.54%

Consumer, Cyclical
Autonation Inc 132,680                 2,649,620                 0.12%
Autozone Inc 19,970                   1,662,503                 0.08%
Beazer Homes USA Inc 64,300                   3,772,481                 0.18%
Best Buy Co Inc 155,601                 6,773,312                 0.32%
Centex Corp 20,240                   1,307,099                 0.06%
Chico's FAS Inc 109,910                 4,044,688                 0.19%
Coach Inc 592,300                 18,574,528               0.86%
CVS Corp 821,465                 23,830,700               1.11%
Darden Restaurants Inc 127,315                 3,866,557                 0.18%
DR Horton Inc 341,466                 12,367,899               0.58%
Federated Department Stores Inc 254,494                 17,018,014               0.79%
HNI Corp 10,620                   639,536                    0.03%
Home Depot Inc 1,000,000              38,140,000               1.77%
Johnson Controls Inc 279,690                 17,354,764               0.81%
KB Home 138,400                 10,130,880               0.47%
Lowe's Cos Inc 418,390                 26,944,316               1.25%
Ltd Brands 280                        5,720                        0.00%
McDonald's Corp 551,541                 18,471,108               0.86%
MDC Holdings Inc 45,980                   3,627,362                 0.17%
Meritage Homes Corp 5,640                     432,362                    0.02%
Nordstrom Inc 141,410                 4,853,191                 0.22%
Office Depot Inc 8,133                     241,550                    0.01%
Paccar Inc 186,099                 12,634,261               0.59%
Polo Ralph Lauren Corp 83,094                   4,179,628                 0.19%
Pulte Homes Inc 158,572                 6,805,910                 0.32%
Toll Brothers Inc 165,900                 7,410,753                 0.34%
TRW Automotive Holdings Corp 18,350                   538,389                    0.03%
VF Corp 146,710                 8,504,779                 0.40%
Wal-Mart Stores Inc 53,460                   2,342,617                 0.11%
WW Grainger Inc 78,300                   4,926,636                 0.23%
Yum! Brands Inc 240,400                 11,637,764               0.54%

275,688,927             12.83%

12 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 30, 2005 (Unaudited)

Transferable securities admitted to official stock exchange listing

Equities Shares Market Value % of Net
          US$ Assets

Consumer, Non-cyclical
Abbott Laboratories 523,175                 22,182,620               1.03%
Aetna Inc 336,800                 29,011,952               1.35%
Altria Group Inc 456,400                 33,641,244               1.56%
Amgen Inc 203,915                 16,245,908               0.76%
Archer-Daniels-Midland Co 164,240                 4,050,158                 0.19%
Bausch & Lomb Inc 92,210                   7,439,503                 0.35%
Cendant Corp 3,620                     74,717                      0.00%
Coventry Health Care Inc 121,300                 10,434,226               0.48%
Edwards Lifesciences Corp 91,400                   4,059,074                 0.19%
Genentech Inc 283,130                 23,842,377               1.11%
General Mills Inc 28,260                   1,362,132                 0.06%
Genzyme Corp 329,995                 23,640,842               1.10%
H&R Block Inc 489,830                 11,746,123               0.55%
Health Net Inc 99,360                   4,701,715                 0.22%
Humana Inc 940                        45,007                      0.00%
Jarden Corp 68,600                   2,817,402                 0.13%
Johnson & Johnson 951,415                 60,205,541               2.80%
Kellogg Co 381,751                 17,610,174               0.82%
Laboratory Corp of America Holdings 300                        14,613                      0.00%
McKesson Corp 428,580                 20,336,121               0.95%
Monsanto Co 27,000                   1,694,250                 0.08%
Moody's Corp 331,907                 16,953,810               0.79%
Pacificare Health Systems 82,400                   6,573,872                 0.31%
Pepsi Bottling Group Inc 65,060                   1,857,463                 0.09%
PepsiAmericas Inc 42,060                   956,024                    0.04%
PepsiCo Inc 200,536                 11,372,396               0.53%
Pfizer Inc 303,040                 7,566,909                 0.35%
Pilgrim's Pride Corp 17,450                   635,180                    0.03%
Procter & Gamble Co 32,700                   1,944,342                 0.09%
Service Corp International/US 20,550                   170,360                    0.01%
STERIS Corp 80                          1,903                        0.00%
Triad Hospitals Inc 44,030                   1,993,238                 0.09%
UnitedHealth Group Inc 666,600                 37,462,920               1.74%
UST Inc 111,000                 4,646,460                 0.22%

387,290,576             18.02%

Energy
Anadarko Petroleum Corp 97,000                   9,287,750                 0.43%
Apache Corp 71,500                   5,378,230                 0.25%
Chesapeake Energy Corp 900                        34,425                      0.00%
Chevron Corp 915,570                 59,264,846               2.76%
ConocoPhillips 599,300                 41,897,063               1.95%
Consol Energy Inc 22,500                   1,716,075                 0.08%
Devon Energy Corp 12,252                   840,977                    0.04%
Diamond Offshore Drilling Inc 17,160                   1,051,050                 0.05%
Exxon Mobil Corp 1,514,100              96,205,914               4.48%
Grant Prideco Inc 97,660                   3,969,879                 0.18%
Kerr-McGee Corp 50,438                   4,898,034                 0.23%
Noble Corp 84,810                   5,806,092                 0.27%
Occidental Petroleum Corp 390,900                 33,394,587               1.56%
Patterson-UTI Energy Inc 32,420                   1,169,714                 0.05%
Pogo Producing Co 750                        44,205                      0.00%
Questar Corp 74                          6,521                        0.00%
Rowan Cos Inc 190,071                 6,745,620                 0.32%
Tesoro Corp 77,420                   5,205,721                 0.24%
Transocean Inc 184,867                 11,334,196               0.53%
Ultra Petroleum Corp 600                        34,128                      0.00%
Valero Energy Corp 2,080                     235,165                    0.01%
XTO Energy Inc 304,833                 13,815,032               0.64%

302,335,224             14.07%

13 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 30, 2005 (Unaudited)

Transferable securities admitted to official stock exchange listing

Equities Shares Market Value % of Net
          US$ Assets

Financial
ACE Ltd 412,100                 19,397,547               0.90%
Affiliated Managers Group 37,725                   2,732,045                 0.13%
AG Edwards Inc 40                          1,752                        0.00%
Allstate Corp/The 322,758                 17,845,290               0.83%
American Capital Strategies Ltd 105,244                 3,858,245                 0.18%
American International Group Inc 38,204                   2,367,120                 0.11%
American National Insurance 10,600                   1,262,672                 0.06%
Bank of America Corp 1,759,480              74,074,108               3.45%
Bank of New York Co Inc/The 490,144                 14,415,135               0.67%
Chubb Corp 93,000                   8,328,150                 0.39%
Citigroup Inc 1,541,150              70,153,148               3.26%
CNA Financial Corp 95,030                   2,838,546                 0.13%
CompuCredit Corp 9,234                     410,174                    0.02%
Endurance Specialty Holdings Ltd 88,150                   3,006,797                 0.14%
Everest Re Group Ltd 83,300                   8,155,070                 0.38%
Fidelity National Financial Inc 56,416                   2,511,640                 0.12%
First American Corp 79,730                   3,641,269                 0.17%
HCC Insurance Holdings Inc 162,600                 4,638,978                 0.22%
HRPT Properties Trust 294,450                 3,654,125                 0.17%
IPC Holdings Ltd 4,437                     144,868                    0.01%
JPMorgan Chase & Co 1,302,009              44,177,165               2.06%
Keycorp 2,300                     74,175                      0.00%
Legg Mason Inc 4,600                     504,574                    0.02%
Lehman Brothers Holdings Inc 52,065                   6,064,531                 0.28%
Loews Corp 211,410                 19,536,398               0.91%
Merrill Lynch & Co Inc 124,196                 7,619,425                 0.35%
Metlife Inc 322,640                 16,077,151               0.75%
MGIC Investment Corp 31,600                   2,028,720                 0.09%
National City Corp 74,390                   2,487,602                 0.12%
Old Republic International Corp 261,980                 6,987,007                 0.33%
Philadelphia Consolidated Holding Co 14,836                   1,259,576                 0.06%
PNC Financial Services Group Inc 141,499                 8,209,772                 0.38%
Prudential Financial Inc 461,900                 31,205,964               1.45%
Radian Group Inc 130,342                 6,921,160                 0.32%
Raymond James Financial Inc 2,470                     79,336                      0.00%
T Rowe Price Group Inc 2                            131                           0.00%
Torchmark Corp 5,000                     264,150                    0.01%
Trizec Properties Inc 21,600                   498,096                    0.02%
UnumProvident Corp 179,160                 3,672,780                 0.17%
US Bancorp 44,234                   1,242,091                 0.06%
Wachovia Corp 562,500                 26,769,375               1.25%
Wells Fargo & Co 777,500                 45,538,175               2.12%
Westcorp 37,100                   2,185,190                 0.10%
WR Berkley Corp 55,440                   2,188,771                 0.10%

479,027,994             22.29%

Industrial
American Standard Cos Inc 1,215                     56,558                      0.00%
Arrow Electronics Inc 7,660                     240,218                    0.01%
Avnet Inc 28,080                   686,556                    0.03%
Black & Decker Corp 127,812                 10,492,087               0.49%
Boeing Co 106,320                 7,224,444                 0.34%
Burlington Northern Santa Fe Corp 500,080                 29,904,784               1.39%
Caterpillar Inc 486,368                 28,574,120               1.33%
CNF Inc 40,736                   2,138,640                 0.10%
Commercial Metals Co 76,046                   2,565,792                 0.12%
Crown Holdings Inc 211,170                 3,366,050                 0.16%
Cummins Inc 75,781                   6,667,970                 0.31%
Eagle Materials Inc 27,040                   3,281,845                 0.15%
Emerson Electric Co 150                        10,770                      0.00%

14 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 30, 2005 (Unaudited)

Transferable securities admitted to official stock exchange listing

Equities Shares Market Value % of Net
          US$ Assets

Industrial (Continued)
General Electric Co 1,344,600              45,272,682               2.11%
Ingersoll-Rand Co Ltd 11,040                   422,059                    0.02%
Joy Global Inc 78,900                   3,981,294                 0.19%
Norfolk Southern Corp 275,027                 11,155,095               0.52%
Overseas Shipholding Group 28,323                   1,652,080                 0.08%
Owens-Illinois Inc 2,787                     57,468                      0.00%
Precision Castparts Corp 151,200                 8,028,720                 0.37%
Raytheon Co 574,820                 21,854,656               1.02%
Rockwell Collins Inc 163,400                 7,895,488                 0.37%
Snap-On Inc 6,590                     238,031                    0.01%
Swift Transportation Co Inc 7                            124                           0.00%
Teleflex Inc 25,820                   1,820,310                 0.08%
Textron Inc 57,700                   4,138,244                 0.19%
Thomas & Betts Corp 12,520                   430,813                    0.02%
Timken Co 14,040                   416,005                    0.02%
United Technologies Corp 15,208                   788,383                    0.04%
UNOVA Inc 69,340                   2,425,513                 0.11%
Vulcan Materials Co 46,500                   3,450,765                 0.16%

209,237,564             9.74%

Technology
Advanced Micro Devices Inc 2,320                     58,464                      0.00%
Apple Computer Inc 343,522                 18,416,214               0.86%
Autodesk Inc 364,164                 16,911,776               0.79%
BMC Software Inc 348,330                 7,349,763                 0.34%
Cognizant Technology Solutions Corp 201,700                 9,397,203                 0.44%
Computer Sciences Corp 262,600                 12,423,606               0.58%
Dell Inc 1,051,306              35,954,665               1.67%
Hewlett-Packard Co 1,252,300              36,567,160               1.70%
Intel Corp 134,800                 3,322,820                 0.15%
Marvell Technology Group Ltd 344,215                 15,871,754               0.74%
Microsoft Corp 756,600                 19,467,318               0.91%
Sybase Inc 51,810                   1,213,390                 0.06%
Texas Instruments Inc 729,614                 24,733,915               1.15%
Western Digital Corp 196,083                 2,535,353                 0.12%

204,223,401             9.51%

Utilities
American Electric Power Co Inc 265,616                 10,544,955               0.49%
Entergy Corp 288,300                 21,426,456               1.00%
Exelon Corp 59,948                   3,203,621                 0.15%
FirstEnergy Corp 610                        31,793                      0.00%
KeySpan Corp 135,200                 4,972,656                 0.23%
NiSource Inc 130,309                 3,159,994                 0.15%
PG&E Corp 497,791                 19,538,297               0.91%
TXU Corp 50,048                   5,649,418                 0.26%
Xcel Energy Inc 61,141                   1,198,975                 0.06%

69,726,165               3.25%

Market Value of Securities (Cost US$ 1,856,891,987) 2,143,659,278          99.77%

15 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 30, 2005 (Unaudited)

Transferable securities admitted to official stock exchange listing

Equities Shares Market Value % of Net
          US$ Assets

FORWARD FOREIGN CURRENCY CONTRACTS

CounterParty
Citibank

Contracts to Sell Expiration Date Unrealised Appreciation/(Depreciation)
Euro                                            € 108,374,638            $ 135,281,216 15 February 2006 (4,287,315)                (0.20%)

Contracts to Buy
Euro                                              € 8,363,589              $ 10,302,678 15 February 2006 149,409                    0.01%

Net Unrealised Depreciation on Forward Foreign Currency Contracts (4,137,906)                (0.19%)

Cash 27,670,038               1.29%

Other Net Liabilties (18,526,409)              (0.87%)

Net Assets as at September 30, 2005 2,148,665,001          100.00%

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



AXA ROSENBERG EQUITY ALPHA TRUST

AXA ROSENBERG US ENHANCED INDEX EQUITY ALPHA FUND

Statement of Portfolio of Investments as at September 30, 2005 (Unaudited)

Transferable securities admitted to official stock exchange listing

Equities Shares Market Value % of Net
          US$ Assets

Basic Materials
Air Products & Chemicals Inc 800                      44,112                      0.05%
Alcoa Inc 5,000                    122,100                    0.15%
Allegheny Technologies Inc 3,800                    117,724                    0.15%
Ashland Inc 2,100                    116,004                    0.15%
Dow Chemical Co/The 5,700                    237,519                    0.30%
EI Du Pont de Nemours & Co 5,900                    231,103                    0.29%
Hercules Inc 6,060                    74,053                      0.09%
International Paper Co 2,900                    86,420                      0.11%
Newmont Mining Corp 3,000                    141,510                    0.18%
Nucor Corp 1,000                    58,990                      0.07%
Phelps Dodge Corp 1,940                    252,064                    0.32%
PPG Industries Inc 3,300                    195,327                    0.24%
Praxair Inc 1,960                    93,943                      0.12%
Sherwin-Williams Co/The 2,900                    127,803                    0.16%
Weyerhaeuser Co 1,400                    96,250                      0.12%

1,994,922                 2.50%

Communications
Alltel Corp 1,900                    123,709                    0.16%
AT&T Corp 2,800                    55,440                      0.07%
BellSouth Corp 10,600                  278,780                    0.35%
Cisco Systems Inc 37,800                  677,754                    0.85%
Clear Channel Communications Inc 2,200                    72,358                      0.09%
Comcast Corp 13,100                  384,878                    0.48%
Corning Inc 9,700                    187,501                    0.24%
eBay Inc 7,000                    288,400                    0.36%
Gannett Co Inc 1,500                    103,245                    0.13%
McGraw-Hill Cos Inc/The 7,500                    360,300                    0.45%
Monster Worldwide Inc 3,740                    114,855                    0.15%
Motorola Inc 30,000                  662,700                    0.83%
Omnicom Group Inc 700 58,541                      0.07%
Qualcomm Inc 9,700                    434,075                    0.54%
SBC Communications Inc 37,610                  901,512                    1.13%
Sprint Nextel Corp 17,343                  412,417                    0.52%
Symantec Corp 7,823                    177,269                    0.22%
Time Warner Inc 27,700                  501,647                    0.63%
Tribune Co 1,100                    37,279                      0.05%
Verizon Communications Inc 16,400                  536,116                    0.67%
Walt Disney Co 12,300                  296,799                    0.37%
Yahoo! Inc 7,500                    253,800                    0.32%

6,919,375                 8.68%

Consumer, Cyclical
Autonation Inc 730                      14,578                      0.02%
Bed Bath & Beyond Inc 1,300                    52,234                      0.07%
Best Buy Co Inc 2,700                    117,531                    0.15%
Big Lots Inc 6,350                    69,787                      0.09%
Carnival Corp 3,500                    174,930                    0.22%
Circuit City Stores Inc 6,340                    108,795                    0.14%
Coach Inc 7,800                    244,608                    0.31%
Costco Wholesale Corp 2,800                    120,652                    0.15%
CVS Corp 4,800                    139,248                    0.17%
Darden Restaurants Inc 3,430                    104,169                    0.13%
DR Horton Inc 5,700                    206,454                    0.26%
Federated Department Stores Inc 3,014                    201,546                    0.25%
Ford Motor Co 10,800                  106,488                    0.13%
Gap Inc/The 4,100                    71,463                      0.09%
General Motors Corp 3,800                    116,318                    0.15%
Harley-Davidson Inc 1,900                    92,036                      0.12%
Harrah's Entertainment Inc 1,260                    82,139                      0.10%

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



AXA ROSENBERG EQUITY ALPHA TRUST

AXA ROSENBERG US ENHANCED INDEX EQUITY ALPHA FUND

Statement of Portfolio of Investments as at September 30, 2005 (Unaudited)

Transferable securities admitted to official stock exchange listing

Equities Shares Market Value % of Net
          US$ Assets

Consumer, Cyclical (Continued)
Home Depot Inc 25,360                  967,230                    1.21%
International Game Technology 1,400                    37,800                      0.05%
JC Penney Co Inc 2,280                    108,118                    0.14%
Johnson Controls Inc 3,500                    217,175                    0.27%
KB Home 1,900                    139,080                    0.17%
Kohl's Corp 1,400                    70,252                      0.09%
Liz Claiborne Inc 2,900                    114,028                    0.14%
Lowe's Cos Inc 9,180                    591,192                    0.74%
McDonald's Corp 7,300                    244,477                    0.31%
Nike Inc 1,400                    114,352                    0.14%
Nordstrom Inc 5,300                    181,896                    0.23%
Office Depot Inc 5,600                    166,320                    0.21%
Paccar Inc 3,060                    207,744                    0.26%
Pulte Homes Inc 4,800                    206,016                    0.26%
Sears Holdings Corp 600                      74,652                      0.09%
Southwest Airlines Co 3,300                    49,005                      0.06%
Staples Inc 4,900                    104,468                    0.13%
Starbucks Corp 2,300                    115,230                    0.15%
Starwood Hotels & Resorts Worldwide Inc 1,400                    80,038                      0.10%
Target Corp 5,100                    264,843                    0.33%
TJX Cos Inc 1,900                    38,912                      0.05%
VF Corp 2,300                    133,331                    0.17%
Walgreen Co 6,100                    265,045                    0.33%
Wal-Mart Stores Inc 19,900                  872,018                    1.09%
Whirlpool Corp 1,400                    106,078                    0.13%
WW Grainger Inc 1,800                    113,256                    0.14%
Yum! Brands Inc 1,700                    82,297                      0.10%

7,687,829                 9.64%

Consumer, Non-cyclical
Abbott Laboratories 9,200                    390,080                    0.49%
ACCO Brands Corp 258                      7,281                        0.01%
Aetna Inc 4,600                    396,244                    0.50%
Albertson's Inc 2,100                    53,865                      0.07%
Allergan Inc 600                      54,972                      0.07%
Altria Group Inc 16,100                  1,186,731                 1.49%
American Greetings Corp 2,800                    76,720                      0.10%
Amgen Inc 12,680                  1,010,216                 1.27%
Anheuser-Busch Cos Inc 5,200                    223,808                    0.28%
Apollo Group Inc 600                      39,834                      0.05%
Archer-Daniels-Midland Co 3,110                    76,693                      0.10%
Avon Products Inc 2,700                    72,900                      0.09%
Bausch & Lomb Inc 1,500                    121,020                    0.15%
Baxter International Inc 3,200                    127,584                    0.16%
Becton Dickinson & Co 2,078                    108,949                    0.14%
Biogen Idec Inc 1,200                    47,376                      0.06%
Biomet Inc 200                      6,942                        0.01%
Boston Scientific Corp 5,000                    116,850                    0.15%
Bristol-Myers Squibb Co 11,300                  271,878                    0.34%
Campbell Soup Co 1,800                    53,550                      0.07%
Cardinal Health Inc 2,190                    138,934                    0.17%
Caremark Rx Inc 2,370                    118,334                    0.15%
Cendant Corp 5,750                    118,680                    0.15%
Coca-Cola Co/The 13,400                  578,746                    0.73%
Colgate-Palmolive Co 3,000                    158,370                    0.20%
ConAgra Foods Inc 1,800                    44,550                      0.06%
Eli Lilly & Co 6,700                    358,584                    0.45%
Express Scripts Inc 3,300                    205,260                    0.26%
Forest Laboratories Inc 1,300                    50,661                      0.06%
Fortune Brands Inc 1,100                    89,463                      0.11%
General Mills Inc 2,200                    106,040                    0.13%
Genzyme Corp 1,549                    110,970                    0.14%

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



AXA ROSENBERG EQUITY ALPHA TRUST

AXA ROSENBERG US ENHANCED INDEX EQUITY ALPHA FUND

Statement of Portfolio of Investments as at September 30, 2005 (Unaudited)

Transferable securities admitted to official stock exchange listing

Equities Shares Market Value % of Net
          US$ Assets

Consumer, Non-cyclical (Continued)
Gilead Sciences Inc 2,716                    132,432                    0.17%
Gillette Co/The 3,700                    215,340                    0.27%
Guidant Corp 1,100                    75,779                      0.09%
H&R Block Inc 7,120                    170,737                    0.21%
HCA Inc 2,500                    119,800                    0.15%
Hershey Co/The 1,300                    73,203                      0.09%
HJ Heinz Co 1,200                    43,848                      0.05%
Humana Inc 3,600                    172,368                    0.22%
Johnson & Johnson 17,600                  1,113,728                 1.40%
Kellogg Co 2,100                    96,873                      0.12%
Kimberly-Clark Corp 3,200                    190,496                    0.24%
Kroger Co/The 2,600                    53,534                      0.07%
Laboratory Corp of America Holdings 3,000                    146,130                    0.18%
Manor Care Inc 3,100                    119,071                    0.15%
McKesson Corp 6,100                    289,445                    0.36%
Medtronic Inc 7,200                    386,064                    0.48%
Merck & Co Inc 13,000                  353,730                    0.44%
Monsanto Co 1,500                    94,125                      0.12%
Moody's Corp 1,600                    81,728                      0.10%
Paychex Inc 1,300                    48,204                      0.06%
PepsiCo Inc 9,900                    561,429                    0.70%
Pfizer Inc 44,000                  1,098,680                 1.38%
Procter & Gamble Co 14,600                  868,116                    1.09%
Quest Diagnostics Inc 1,100                    55,594                      0.07%
Reynolds American Inc 800                      66,416                      0.08%
Robert Half International Inc 110                      3,915                        0.00%
Safeway Inc 1,500                    38,400                      0.05%
Sara Lee Corp 5,200                    98,540                      0.12%
Schering-Plough Corp 9,800                    206,290                    0.26%
St Jude Medical Inc 1,400                    65,520                      0.08%
Stryker Corp 2,500                    123,575                    0.15%
Sysco Corp 3,600                    112,932                    0.14%
UnitedHealth Group Inc 15,000                  843,000                    1.06%
WellPoint Inc 3,600                    272,952                    0.34%
WM Wrigley Jr Co 800                      57,504                      0.07%
Wyeth 7,900                    365,533                    0.46%
Zimmer Holdings Inc 1,300                    89,557                      0.11%

15,426,673               19.34%

Energy
Amerada Hess Corp 1,800                    247,500                    0.31%
Anadarko Petroleum Corp 4,500                    430,875                    0.54%
Apache Corp 6,200                    466,364                    0.59%
Baker Hughes Inc 2,000                    119,360                    0.15%
BJ Services Co 2,200                    79,178                      0.10%
Burlington Resources Inc 6,400                    520,448                    0.65%
Chevron Corp 23,180                  1,500,442                 1.88%
ConocoPhillips 16,500                  1,153,515                 1.45%
Devon Energy Corp 8,500                    583,440                    0.73%
EOG Resources Inc 4,400                    329,560                    0.41%
Exxon Mobil Corp 54,400                  3,456,576                 4.33%
Halliburton Co 3,400                    232,968                    0.29%
Kerr-McGee Corp 2,593                    251,806                    0.32%
Kinder Morgan Inc 600                      57,696                      0.07%
Marathon Oil Corp 2,200                    151,646                    0.19%
Murphy Oil Corp 400                      19,948                      0.03%
Nabors Industries Ltd 900                      64,647                      0.08%
National Oilwell Varco Inc 870                      57,246                      0.07%
Noble Corp 900                      61,614                      0.08%
Occidental Petroleum Corp 6,600                    563,838                    0.71%
Rowan Cos Inc 3,820                    135,572                    0.17%
Schlumberger Ltd 3,600                    303,768                    0.38%

19 The accompanying notes are an integral part of these financial statements.
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AXA ROSENBERG US ENHANCED INDEX EQUITY ALPHA FUND

Statement of Portfolio of Investments as at September 30, 2005 (Unaudited)

Transferable securities admitted to official stock exchange listing

Equities Shares Market Value % of Net
          US$ Assets

Energy (Continued)
Sunoco Inc 3,000                    234,600                    0.29%
Transocean Inc 3,510                    215,198                    0.27%
Valero Energy Corp 4,900                    553,994                    0.70%
Weatherford International Ltd 500                      34,330                      0.04%
Williams Cos Inc 2,400                    60,120                      0.08%
XTO Energy Inc 7,600                    344,432                    0.43%

12,230,681               15.34%

Financial
ACE Ltd 6,000                    282,420                    0.35%
Aflac Inc 2,900                    131,370                    0.16%
Allstate Corp/The 9,230                    510,327                    0.64%
American Express Co 6,900                    396,336                    0.50%
American International Group Inc 11,700                  724,932                    0.91%
AmSouth Bancorp 2,400                    60,624                      0.08%
AON Corp 1,900                    60,952                      0.08%
Bank of America Corp 39,500                  1,662,950                 2.09%
Bank of New York Co Inc/The 8,500                    249,985                    0.31%
BB&T Corp 3,100                    121,055                    0.15%
Bear Stearns Cos Inc/The 400                      43,900                      0.06%
Capital One Financial Corp 1,510                    120,075                    0.15%
Charles Schwab Corp/The 4,800                    69,264                      0.09%
Chubb Corp 3,900                    349,245                    0.44%
Cigna Corp 2,700                    318,222                    0.40%
CIT Group Inc 1,100                    49,698                      0.06%
Citigroup Inc 30,200                  1,374,704                 1.72%
Comerica Inc 3,600                    212,040                    0.27%
Countrywide Financial Corp 3,500                    115,430                    0.14%
Equity Office Properties Trust 2,400                    78,504                      0.10%
Equity Residential 1,100                    41,635                      0.05%
Fannie Mae 3,300                    147,906                    0.19%
Fifth Third Bancorp 2,900                    106,517                    0.13%
Franklin Resources Inc 1,200                    100,752                    0.13%
Freddie Mac 4,500                    254,070                    0.32%
Golden West Financial Corp 1,900                    112,841                    0.14%
Goldman Sachs Group Inc 2,700                    328,266                    0.41%
Hartford Financial Services Group Inc 1,800                    138,906                    0.17%
JPMorgan Chase & Co 20,480                  694,886                    0.87%
Keycorp 8,400                    270,900                    0.34%
Lehman Brothers Holdings Inc 1,600                    186,368                    0.23%
Loews Corp 3,400                    314,194                    0.39%
M&T Bank Corp 500                      52,855                      0.07%
Marsh & McLennan Cos Inc 3,100                    94,209                      0.12%
Marshall & Ilsley Corp 800                      34,808                      0.04%
MBNA Corp 6,100                    150,304                    0.19%
Mellon Financial Corp 1,900                    60,743                      0.08%
Merrill Lynch & Co Inc 10,110                  620,249                    0.78%
Metlife Inc 11,700                  583,011                    0.73%
MGIC Investment Corp 2,200                    141,240                    0.18%
Morgan Stanley 6,500                    350,610                    0.44%
National City Corp 9,900                    331,056                    0.42%
North Fork Bancorporation Inc 1,900                    48,450                      0.06%
Northern Trust Corp 1,000                    50,550                      0.06%
PNC Financial Services Group Inc 2,293                    133,040                    0.17%
Principal Financial Group 1,700                    80,529                      0.10%
Progressive Corp/The 1,300                    136,201                    0.17%
Prudential Financial Inc 7,800                    526,968                    0.66%
Safeco Corp 52                        2,776                        0.00%
Simon Property Group Inc 1,300                    96,356                      0.12%
SLM Corp 2,500                    134,100                    0.17%
St Paul Travelers Cos Inc/The 3,500                    157,045                    0.20%
State Street Corp 2,000                    97,840                      0.12%

20 The accompanying notes are an integral part of these financial statements.
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Statement of Portfolio of Investments as at September 30, 2005 (Unaudited)

Transferable securities admitted to official stock exchange listing

Equities Shares Market Value % of Net
          US$ Assets

Financial (Continued)
SunTrust Banks Inc 1,900                    131,955                    0.16%
Torchmark Corp 2,400                    126,792                    0.16%
UnumProvident Corp 6,300                    129,150                    0.16%
US Bancorp 15,190                  426,535                    0.53%
Vornado Realty Trust 800                      69,296                      0.09%
Wachovia Corp 9,100                    433,069                    0.54%
Washington Mutual Inc 5,000                    196,100                    0.25%
Wells Fargo & Co 19,890                  1,164,957                 1.46%
XL Capital Ltd 500                      34,015                      0.04%

16,224,083               20.34%

Industrial
3M Co 4,500                    330,120                    0.41%
Agilent Technologies Inc 2,000                    65,500                      0.08%
Boeing Co 9,900                    672,705                    0.84%
Burlington Northern Santa Fe Corp 7,360                    440,128                    0.55%
Caterpillar Inc 10,200                  599,250                    0.75%
Cummins Inc 1,440                    126,706                    0.16%
Danaher Corp 1,100                    59,213                      0.07%
Deere & Co 906                      55,447                      0.07%
Dover Corp 860                      35,079                      0.04%
Eagle Materials Inc 211                      24,685                      0.03%
Eaton Corp 500                      31,775                      0.04%
Emerson Electric Co 2,500                    179,500                    0.23%
FedEx Corp 2,000                    174,260                    0.22%
General Dynamics Corp 1,100                    131,505                    0.17%
General Electric Co 61,400                  2,067,338                 2.59%
Honeywell International Inc 5,100                    191,250                    0.24%
Illinois Tool Works Inc 1,600                    131,728                    0.17%
Ingersoll-Rand Co Ltd 2,700                    103,221                    0.13%
ITT Industries Inc 700                      79,520                      0.10%
L-3 Communications Holdings Inc 800                      63,256                      0.08%
Lockheed Martin Corp 2,300                    140,392                    0.18%
Masco Corp 2,900                    88,972                      0.11%
Norfolk Southern Corp 7,580                    307,445                    0.39%
Northrop Grumman Corp 2,400                    130,440                    0.16%
PerkinElmer Inc 5,200                    105,924                    0.13%
Raytheon Co 2,700                    102,654                    0.13%
Rockwell Automation Inc 1,380                    73,002                      0.09%
Rockwell Collins Inc 3,900                    188,448                    0.24%
Snap-On Inc 2,800                    101,136                    0.13%
Thermo Electron Corp 4,000                    123,600                    0.15%
Tyco International Ltd 11,900                  331,415                    0.42%
Union Pacific Corp 1,700                    121,890                    0.15%
United Parcel Service Inc 6,600                    456,258                    0.57%
United Technologies Corp 6,100                    316,224                    0.40%
Vulcan Materials Co 2,100                    155,841                    0.20%
Waste Management Inc 3,400                    97,274                      0.12%

8,403,101                 10.54%

Technology
Adobe Systems Inc 2,900                    86,565                      0.11%
Analog Devices Inc 1,800                    66,852                      0.08%
Apple Computer Inc 11,647                  624,396                    0.79%
Applied Materials Inc 10,900                  184,864                    0.23%
Autodesk Inc 2,586                    120,094                    0.15%
Automatic Data Processing Inc 3,900                    167,856                    0.21%
BMC Software Inc 5,600                    118,160                    0.15%
Broadcom Corp 1,400                    65,674                      0.08%
Computer Associates International Inc 2,300                    63,963                      0.08%
Computer Sciences Corp 3,540                    167,477                    0.21%

21 The accompanying notes are an integral part of these financial statements.
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AXA ROSENBERG US ENHANCED INDEX EQUITY ALPHA FUND

Statement of Portfolio of Investments as at September 30, 2005 (Unaudited)

Transferable securities admitted to official stock exchange listing

Equities Shares Market Value % of Net
          US$ Assets

Technology (Continued)
Compuware Corp 14,500                  137,750                    0.17%
Dell Inc 14,300                  489,060                    0.61%
Electronic Arts Inc 2,000                    113,780                    0.14%
Electronic Data Systems Corp 1,800                    40,392                      0.05%
EMC Corp/Massachusetts 16,000                  207,040                    0.26%
First Data Corp 5,200                    208,000                    0.26%
Hewlett-Packard Co 34,200                  998,640                    1.25%
Intel Corp 36,500                  899,725                    1.13%
International Business Machines Corp 9,500                    762,090                    0.96%
Kla-Tencor Corp 1,000                    48,760                      0.06%
Linear Technology Corp 1,200                    45,108                      0.06%
Maxim Integrated Products Inc 1,300                    55,445                      0.07%
Microsoft Corp 59,250                  1,524,502                 1.91%
Oracle Corp 26,400                  327,096                    0.41%
Parametric Technology Corp 5,937                    41,381                      0.05%
Pitney Bowes Inc 1,000                    41,740                      0.05%
Sun Microsystems Inc 11,900                  46,648                      0.06%
Texas Instruments Inc 16,130                  546,807                    0.69%
Xerox Corp 3,800                    51,870                      0.07%
Xilinx Inc 1,500                    41,775                      0.05%

8,293,510                 10.40%

Utilities
AES Corp/The 2,300                    37,789                      0.05%
Ameren Corp 718                      38,406                      0.05%
American Electric Power Co Inc 7,160                    284,252                    0.36%
Consolidated Edison Inc 1,000                    48,550                      0.06%
Constellation Energy Group Inc 1,500                    92,400                      0.11%
Dominion Resources Inc/VA 1,800                    155,052                    0.19%
Duke Energy Corp 7,820                    228,109                    0.29%
Edison International 2,200                    104,016                    0.13%
Entergy Corp 3,970                    295,050                    0.37%
Exelon Corp 4,000                    213,760                    0.27%
FirstEnergy Corp 2,350                    122,482                    0.15%
FPL Group Inc 1,600                    76,160                      0.10%
KeySpan Corp 70                        2,575                        0.00%
Nicor Inc 100                      4,203                        0.01%
NiSource Inc 200                      4,850                        0.01%
PG&E Corp 7,600                    298,300                    0.37%
Pinnacle West Capital Corp 2,000                    88,160                      0.11%
PPL Corp 2,200                    71,126                      0.09%
Progress Energy Inc 900                      40,275                      0.05%
Public Service Enterprise Group Inc 800                      51,488                      0.06%
Sempra Energy 1,500                    70,590                      0.09%
Southern Co/The 4,200                    150,192                    0.19%
TXU Corp 2,200                    248,336                    0.31%

2,726,121                 3.42%

Market Value of Securities (Cost US$ 74,206,138) 79,906,295               100.20%

Cash 151,086                    0.19%

Other Net Liabilties (310,246)                   (0.39%)

Net Assets as at September 30, 2005 79,747,135               100.00%

22 The accompanying notes are an integral part of these financial statements.
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AXA ROSENBERG GLOBAL EQUITY ALPHA FUND
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Australia  
ABB Grain Ltd 8,796                    45,676                      0.01%
Adelaide Bank Ltd 6,399                    63,135                      0.02%
Amalgamated Holdings Ltd 12,766                  43,869                      0.02%
Amcor Ltd 47,812                  244,993                    0.07%
Ansell Ltd 18,102                  155,930                    0.05%
Austereo Group Ltd 48,202                  60,920                      0.02%
Australia & New Zealand Banking Group Ltd 55,858                  1,023,743                 0.30%
AWB Ltd 24,510                  95,644                      0.03%
BHP Billiton Ltd 26,188                  444,966                    0.13%
Coca-Cola Amatil Ltd 8,025                    48,475                      0.01%
Colorado Group Ltd 2,616                    9,489                        0.00%
Commonwealth Bank of Australia 37,856                  1,110,385                 0.33%
Downer EDI Ltd 28,869                  133,157                    0.04%
Futuris Corp Ltd 24,656                  39,728                      0.01%
GRD Ltd 20,798                  44,630                      0.01%
Iluka Resources Ltd 22,381                  149,890                    0.04%
Insurance Australia Group Ltd 82,566                  344,261                    0.10%
Lion Nathan Ltd 22,691                  145,382                    0.04%
Macquarie Bank Ltd 260                      14,961                      0.00%
Mayne Group Ltd 26,842                  110,279                    0.03%
National Australia Bank Ltd 4,378                    110,495                    0.03%
Oil Search Ltd 35,964                  106,285                    0.03%
OneSteel Ltd 40,523                  117,902                    0.04%
Promina Group Ltd 43,198                  164,941                    0.05%
Ridley Corp Ltd 28,317                  30,274                      0.01%
Rio Tinto Ltd 11,270                  508,979                    0.15%
Santos Ltd 33,167                  316,853                    0.10%
Sims Group Ltd 8,450                    123,249                    0.04%
Smorgon Steel Group Ltd 86,131                  108,856                    0.03%
Straits Resources Ltd 13,991                  29,809                      0.01%
Suncorp-Metway Ltd 27,727                  417,334                    0.12%
Sunland Group Ltd 22,532                  26,842                      0.01%
Tap Oil Ltd 3,989                    8,956                        0.00%
Telstra Corp Ltd 159,471                495,645                    0.15%
Ticor Ltd 20,380                  28,792                      0.01%
Timbercorp Ltd 29,677                  48,952                      0.02%
Village Roadshow Ltd 28,494                  62,232                      0.02%
Westpac Banking Corp 54,839                  883,622                    0.26%

7,919,531                 2.34%

Austria
OMV AG 16,200                  965,053                    0.29%
Voestalpine AG 3,600                    317,626                    0.09%

1,282,679                 0.38%
 

Belgium  
Delhaize Group 6,400                    379,789                    0.11%
Fortis 13,000                  378,200                    0.11%

 
757,989                    0.22%

 
Canada  
Alcan Inc 16,800                  533,414                    0.16%
Atco Ltd 3,900                    141,806                    0.04%
Axcan Pharma Inc 1,000                    12,916                      0.00%
Bank of Montreal 11,500                  572,721                    0.17%
Bank of Nova Scotia 5,400                    201,976                    0.06%
BCE Inc 12,500                  343,034                    0.10%
Biovail Corp 700                      16,381                      0.00%

23 The accompanying notes are an integral part of these financial statements.
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Canada (Continued)  
BPO Properties Ltd 200                      6,764                        0.00%
Cameco Corp 4,300                    230,227                    0.07%
Canada Bread Co Ltd 1,300                    56,554                      0.02%
Canadian Imperial Bank of Commerce 10,100                  631,794                    0.19%
Canadian National Railway Co 9,200                    653,972                    0.19%
Canadian Natural Resources Ltd 16,600                  753,622                    0.22%
Canadian Utilities Ltd 1,800                    61,649                      0.02%
Cascades Inc 6,700                    48,030                      0.01%
CCL Industries 1,000                    25,849                      0.01%
Celestica Inc 8,300                    93,756                      0.03%
Cogeco Cable Inc 800                      21,106                      0.01%
Corus Entertainment Inc 500                      14,518                      0.00%
Dundee Corp 2,100                    52,020                      0.02%
EnCana Corp 5,800                    339,075                    0.10%
Geac Computer Corp Ltd 8,100                    75,794                      0.02%
George Weston Ltd 2,100                    187,618                    0.06%
Great-West Lifeco Inc 11,400                  285,835                    0.09%
Hudson's Bay Co 600                      7,176                        0.00%
Husky Energy Inc 7,900                    439,517                    0.13%
Inco Ltd 6,500                    307,974                    0.09%
IPSCO Inc 500                      35,775                      0.01%
Kingsway Financial Services Inc 5,600                    101,086                    0.03%
Kinross Gold Corp 41,100                  316,236                    0.09%
Linamar Corp 200                      2,774                        0.00%
Manulife Financial Corp 5,500                    293,813                    0.09%
Methanex Corp 6,100                    91,085                      0.03%
MI Developments Inc 200                      6,769                        0.00%
National Bank Of Canada 8,700                    450,517                    0.13%
Nexen Inc 200                      9,536                        0.00%
Norbord Inc 15,300                  161,490                    0.05%
Nova Chemicals Corp 1,100                    40,518                      0.01%
Novelis Inc 820                      17,571                      0.01%
Petro-Canada 11,200                  469,578                    0.14%
PetroKazakhstan Inc 5,100                    277,762                    0.08%
Power Corp Of Canada 1,700                    46,931                      0.02%
Power Financial Corp 3,900                    113,747                    0.03%
QLT Inc 11,700                  89,519                      0.03%
Quebecor World Inc 200                      3,757                        0.00%
Royal Bank of Canada 14,100                  1,028,889                 0.30%
Royal Group Technologies Ltd 2,900                    29,235                      0.01%
Shaw Communications Inc 1,300                    27,219                      0.01%
Sun Life Financial Inc 7,200                    270,791                    0.08%
Suncor Energy Inc 400                      24,270                      0.01%
Talisman Energy Inc 10,300                  502,930                    0.15%
Teck Cominco Ltd 10,800                  486,121                    0.14%
TELUS Corp 7,700                    314,143                    0.09%
Toronto-Dominion Bank 2,200                    108,673                    0.03%
Transat AT Inc 300                      4,834                        0.00%
Transcontinental Inc 8,600                    161,389                    0.05%
West Fraser Timber Co Ltd 2,900                    111,942                    0.03%

11,713,998               3.46%
 

Denmark  
AP Moller - Maersk A/S 108                      1,106,225                 0.33%
TDC A/S 4,000                    215,842                    0.06%

 
1,322,067                 0.39%

Finland  
Elcoteq SE 468                      10,478                      0.00%
Elisa OYJ 1,434                    24,862                      0.01%
Finnair OYJ 1,548                    20,212                      0.01%

24 The accompanying notes are an integral part of these financial statements.
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Finland (Continued)  
Kemira OYJ 11,000                  156,228                    0.05%
Nokia OYJ 82,103                  1,379,886                 0.40%
Rautaruukki OYJ 12,000                  270,403                    0.08%
Wartsila OYJ 6,500                    207,673                    0.06%

2,069,742                 0.61%
 

France  
BNP Paribas 26,600                  2,028,446                 0.60%
Bouygues 18,000                  839,205                    0.25%
Casino Guichard Perrachon SA 6,400                    455,253                    0.13%
Christian Dior SA 5,100                    422,116                    0.12%
Cie de Saint-Gobain 10,800                  623,186                    0.18%
CNP Assurances 6,600                    444,017                    0.13%
Compagnie Generale des Etablissements Michelin 8,400                    495,030                    0.15%
Eramet SLN 333                      37,057                      0.01%
Peugeot SA 14,100                  960,481                    0.29%
Rallye SA 2,084                    98,794                      0.03%
Sanofi-Aventis 6,200                    513,908                    0.15%
Societe Fonciere Financiere et de Participations FFP 1,200                    277,782                    0.08%
Societe Generale 10,600                  1,213,451                 0.36%
Sodexho Alliance SA 10,000                  378,695                    0.11%
Total SA 9,060                    2,480,657                 0.73%
Vivendi Universal SA 52,500                  1,719,137                 0.51%

12,987,215             3.83%

Germany  
Allianz AG 8,900                    1,205,440                 0.36%
BASF AG 22,400                  1,687,910                 0.50%
Bayer AG 39,600                  1,455,707                 0.43%
Bilfinger Berger AG 867                      46,620                      0.01%
Degussa AG 11,100                  488,469                    0.14%
Deutsche Bank AG 15,600                  1,463,650                 0.43%
Deutsche Telekom AG 12,600                  229,995                    0.07%
E.ON AG 18,800                  1,732,380                 0.51%
Fresenius AG 2,600                    334,472                    0.10%
Fresenius Medical Care AG 5,800                    529,702                    0.16%
Merck KGaA 4,200                    354,613                    0.10%
Siemens AG 3,800                    293,672                    0.09%
TUI AG 2,247                    48,005                      0.01%

9,870,635                 2.91%
 

Greece  
Bank of Greece 264                      29,362                      0.01%
Public Power Corp 12,600                  278,303                    0.08%

307,665                    0.09%
 

Hong Kong  
Bank of East Asia Ltd 30,800                  90,124                      0.03%
Cathay Pacific Airways Ltd 43,000                  76,491                      0.02%
Chinese Estates Holdings Ltd 24,000                  25,059                      0.01%
CLP Holdings Ltd 61,500                  366,649                    0.11%
Guoco Group Ltd 15,000                  152,170                    0.04%
Hang Lung Group Ltd 6,000                    11,563                      0.00%
Hang Lung Properties Ltd 67,000                  106,661                    0.03%
Henderson Investment Ltd 68,860                  98,083                      0.03%
Hongkong & Shanghai Hotels/The 89,999                  99,770                      0.03%
HongKong Electric Holdings 79,000                  394,096                    0.12%
Hopson Development Holdings Ltd 6,000                    7,270                        0.00%
Kerry Properties Ltd 51,000                  129,181                    0.04%

25 The accompanying notes are an integral part of these financial statements.
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Hong Kong (Continued)  
Kowloon Motor Bus Holdings Ltd 320                      1,951                        0.00%
Sinolink Worldwide Holdings 186,000                40,280                      0.01%
SmarTone Telecommunications Holding Ltd 10,000                  10,377                      0.00%
Swire Pacific Ltd 47,000                  432,877                    0.13%
Truly International Holdings 16,000                  17,531                      0.01%
Vtech Holdings Ltd 1,000                    3,616                        0.00%
Wheelock & Co Ltd 66,000                  117,405                    0.03%

2,181,154                 0.64%

Italy
Banca Monte dei Paschi di Siena SpA 135,000                600,595                    0.18%
Banche Popolari Unite Scrl 20,391                  415,231                    0.12%
Buzzi Unicem SpA 4,720                    74,434                      0.02%
Caltagirone SpA 16,394                  145,276                    0.04%
Cam Finanziara SpA 12,825                  35,177                      0.01%
Capitalia SpA 123,000                674,742                    0.20%
Cementir SpA 5,836                    28,901                      0.01%
Edison SpA 27,374                  61,221                      0.02%
ENI SpA 84,700                  2,523,350                 0.75%
Italcementi SpA 7,000                    109,883                    0.03%
Italmobiliare SpA 2,700                    184,736                    0.05%
Telecom Italia SpA 348,000                1,134,926                 0.34%

5,988,472                 1.77%

Ireland  
CRH PLC 35,100                  954,278                    0.28%

954,278                    0.28%

Japan  
77 Bank Ltd/The 12,000                  88,301                      0.03%
Acom Co Ltd 8,300                    603,423                    0.18%
Alps Electric Co Ltd 15,000                  243,912                    0.07%
Aoyama Trading Co Ltd 5,700                    160,932                    0.05%
Asahi Breweries Ltd 39,900                  505,879                    0.15%
Asahi Glass Co Ltd 72,000                  756,591                    0.22%
Bank of Kyoto Ltd/The 11,000                  110,252                    0.03%
Bridgestone Corp 10,000                  214,399                    0.06%
Canon Inc 14,200                  768,008                    0.23%
Chiba Kogyo Bank Ltd/The 2,000                    40,233                      0.01%
Chubu Electric Power Co Inc 10,900                  266,393                    0.08%
Chudenko Corp 1,000                    16,684                      0.00%
Chugoku Bank Ltd/The 22,000                  300,088                    0.09%
Citizen Watch Co Ltd 36,000                  293,806                    0.09%
Cosmo Oil Co Ltd 61,000                  330,995                    0.10%
Daiichikosho Co Ltd 2,700                    59,794                      0.02%
Daishi Bank Ltd/The 17,000                  82,495                      0.02%
Daiwa House Industry Co Ltd 49,000                  642,006                    0.19%
Fuji Photo Film Co Ltd 24,300                  801,853                    0.24%
Fujitsu Business Systems Ltd 2,400                    35,553                      0.01%
Fujitsu Ltd 131,000                864,549                    0.26%
Glory Ltd 7,700                    149,462                    0.04%
Hankyu Department Stores 17,000                  134,242                    0.04%
Hanshin Electric Railway Co Ltd 2,000                    15,299                      0.00%
Heiwa Corp 10,800                  165,802                    0.05%
Higashi-Nippon Bank Ltd/The 4,000                    22,234                      0.01%
Hitachi Ltd 155,000                983,280                    0.29%
Hitachi Medical Corp 4,000                    51,103                      0.02%
Honda Motor Co Ltd 11,700                  662,732                    0.20%
Hyakugo Bank Ltd/The 20,000                  136,051                    0.04%
INPEX Corp 18                        139,915                    0.04%

26 The accompanying notes are an integral part of these financial statements.
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Japan (Continued)  
Japan Radio Co Ltd 6,000                    25,357                      0.01%
Japan Tobacco Inc 44                        694,900                    0.21%
JFE Holdings Inc 32,400                  1,054,844                 0.31%
Kagoshima Bank Ltd/The 3,000                    22,313                      0.01%
Kansai Electric Power Co Inc/The 14,100                  311,633                    0.09%
Kanto Natural Gas Development Ltd 3,000                    23,504                      0.01%
Kinden Corp 28,000                  242,103                    0.07%
Kinki Nippon Tourist Co Ltd 4,000                    12,352                      0.00%
Kirin Brewery Co Ltd 31,000                  341,892                    0.10%
Kobayashi Pharmaceutical Co Ltd 1,100                    37,268                      0.01%
Kobe Steel Ltd 225,000                684,886                    0.20%
Komori Corp 5,000                    89,112                      0.03%
KUREHA CORP 10,000                  47,380                      0.01%
Kyudenko Corp 6,000                    42,350                      0.01%
Kyushu Electric Power Co Inc 10,200                  227,237                    0.07%
Maeda Corp 11,000                  74,537                      0.02%
Maeda Road Construction Co Ltd 2,000                    15,070                      0.00%
Makino Milling Machine Co Ltd 9,000                    72,975                      0.02%
Makita Corp 13,000                  263,808                    0.08%
Matsumoto Yushi-Seiyaku Co Ltd 500                      12,617                      0.00%
Matsushita Electric Industrial Co Ltd 64,000                  1,085,866                 0.32%
Matsushita Electric Works Ltd 59,000                  587,189                    0.17%
Mitsubishi Chemical Corp 172,000                570,602                    0.17%
Mitsubishi Electric Corp 76,000                  487,489                    0.14%
Mitsubishi Heavy Industries Ltd 113,000                400,794                    0.12%
Mitsubishi UFJ Financial Group Inc 15                        197,194                    0.06%
Mitsui Chemicals Inc 10,000                  59,114                      0.02%
Mitsui Home Co Ltd 4,000                    22,446                      0.01%
Mitsui Sumitomo Insurance Co Ltd 79,000                  915,881                    0.27%
Mitsui Trust Holdings Inc 34,000                  471,572                    0.14%
Mizuho Financial Group Inc 61                        388,583                    0.11%
NEC Corp 126,000                683,695                    0.20%
NGK Spark Plug Co Ltd 14,000                  203,194                    0.06%
Nihon Yamamura Glass Co Ltd 3,000                    9,026                        0.00%
Nintendo Co Ltd 6,500                    759,308                    0.23%
Nippo Corp 3,000                    22,075                      0.01%
Nippon Mining Holdings Inc 77,000                  611,436                    0.18%
Nippon Oil Corp 91,000                  806,908                    0.24%
Nippon Shinyaku Co Ltd 7,000                    56,079                      0.02%
Nippon Steel Corp 206,000                774,272                    0.23%
Nippon Telegraph & Telephone Corp 148                      728,639                    0.22%
Nippon Yusen KK 78,000                  523,716                    0.15%
Nishimatsu Construction Co Ltd 16,000                  67,055                      0.02%
Nisshin Steel Co Ltd 104,000                359,696                    0.11%
Noritz Corp 700                      11,827                      0.00%
Ohmoto Gumi Co Ltd 1,000                    8,294                        0.00%
Orient Corp 32,000                  146,250                    0.04%
Osaka Steel Co Ltd 2,700                    43,237                      0.01%
Promise Co Ltd 1,800                    133,563                    0.04%
Riso Kagaku Corp 2,600                    57,178                      0.02%
Ryosan Co Ltd 3,500                    91,406                      0.03%
Sanki Engineering Co Ltd 4,000                    37,586                      0.01%
Sankyo Co Ltd 9,400                    495,959                    0.15%
Sanyo Shinpan Finance Co Ltd 1,300                    105,753                    0.03%
Sekisui Chemical Co Ltd 54,000                  385,442                    0.11%
Sekisui House Ltd 49,000                  601,368                    0.18%
Seven & I Holdings Co Ltd 24,720                  820,074                    0.24%
Showa Shell Sekiyu KK 36,600                  501,821                    0.15%
Skylark Co Ltd 1,300                    19,189                      0.01%
Sumitomo Mitsui Financial Group Inc 145                      1,368,890                 0.40%
Sumitomo Realty & Development Co Ltd 11,000                  163,243                    0.05%
Sumitomo Trust & Banking Co Ltd/The 87,000                  716,940                    0.21%
Suzuken Co Ltd 400                      11,576                      0.00%

27 The accompanying notes are an integral part of these financial statements.
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Japan (Continued)  
Taihei Dengyo Kaisha Ltd 4,000                    28,763                      0.01%
Taikisha Ltd 2,000                    32,010                      0.01%
Takamatsu Corp 1,200                    50,291                      0.01%
Takefuji Corp 3,400                    265,485                    0.08%
TKC 2,800                    49,533                      0.01%
Toenec Corp 2,000                    9,211                        0.00%
Tohoku Electric Power Co Inc 19,100                  425,512                    0.13%
Tokyo Electric Power Co Inc/The 44,900                  1,136,960                 0.34%
Tokyo Steel Manufacturing Co Ltd 500                      7,786                        0.00%
Tokyo Style Co Ltd 12,000                  127,264                    0.04%
TonenGeneral Sekiyu KK 18,000                  209,635                    0.06%
Torii Pharmaceutical Co Ltd 2,300                    50,225                      0.02%
Toshiba TEC Corp 21,000                  92,827                      0.03%
Toyo Kohan Co Ltd 6,000                    20,964                      0.01%
Toyo Seikan Kaisha Ltd 4,000                    59,502                      0.02%
Toyota Motor Corp 26,800                  1,229,575                 0.36%
UFJ Holdings Inc 78                        523,717                    0.15%
UNY Co Ltd 18,000                  237,904                    0.07%
Wakita & Co Ltd 4,000                    41,221                      0.01%
West Japan Railway Co 67                        253,600                    0.07%
Yamato Kogyo Co Ltd 4,000                    62,185                      0.02%
Yodogawa Steel Works Ltd 18,000                  112,758                    0.03%
Yokohama Rubber Co Ltd/The 17,000                  81,895                      0.02%
Yurtec Corp 8,000                    48,844                      0.01%

35,611,496               10.51%

Luxembourg  
Arcelor 35,200                  825,861                    0.24%

825,861                    0.24%

Netherlands  
Aegon NV 14,441                  215,023                    0.06%
DSM NV 12,400                  488,718                    0.14%
European Aeronautic Defence and Space Co NV 7,200                    256,080                    0.08%
Fortis 47,000                  1,362,807                 0.40%
Heijmans NV 4,800                    218,406                    0.06%
ING Groep NV 8,500                    253,946                    0.08%
Royal Dutch Shell PLC 28,400                  940,585                    0.28%
Unilever NV 13,200                  941,348                    0.28%
Univar NV 234                      10,142                      0.00%
VNU NV 18,000                  567,500                    0.17%

5,254,555                 1.55%

New Zealand
Carter Holt Harvey Ltd 76,103                  132,980                    0.04%
Fletcher Building Ltd 30,456                  167,256                    0.05%
Sky Network Television Ltd 14,732                  62,925                      0.02%

 
363,161                    0.11%

 
Norway  
Norsk Hydro ASA 6,400                    719,035                    0.21%
Statoil ASA 6,000                    149,441                    0.05%

868,476                    0.26%
 

28 The accompanying notes are an integral part of these financial statements.
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Portugal  
Energias de Portugal SA 208,000                581,799                    0.17%

 
581,799                    0.17%

 
Singapore  
DBS Group Holdings Ltd 20,000                  187,038                    0.06%
Golden Agri-Resources Ltd 151,632                32,310                      0.01%
Hongkong Land Holdings Ltd 15,000                  47,100                      0.01%
Jardine Cycle & Carriage Ltd 16,000                  105,120                    0.03%
Jardine Matheson Holdings Ltd 9,000                    153,900                    0.05%
Jardine Strategic Holdings Ltd 13,000                  132,600                    0.04%
Neptune Orient Lines Ltd 6,000                    10,938                      0.00%
Oversea-Chinese Banking Corp 29,000                  107,280                    0.03%
Overseas Union Enterprise Ltd 7,000                    39,568                      0.01%
Singapore Airlines Ltd 19,000                  130,453                    0.04%
Singapore Petroleum Co Ltd 14,000                  48,890                      0.01%
Singapore Telecommunications Ltd 385,000                558,301                    0.17%
United Overseas Bank Ltd 3,000                    25,037                      0.01%

1,578,535                 0.47%
 

Spain  
Abengoa SA 6,000                    105,904                    0.03%
Acciona SA 3,791                    435,351                    0.13%
ACS Actividades Cons y Serv 2,835                    82,887                      0.02%
Banco Bilbao Vizcaya Argentaria SA 15,000                  263,856                    0.08%
Banco Santander Central Hispano SA 169,508                2,233,735                 0.66%
Corp Financiera Alba 243                      10,395                      0.00%
Endesa SA 51,800                  1,390,821                 0.41%
Fomento de Construcciones y Contratas SA 7,500                    448,411                    0.13%
Gas Natural SDG SA 620                      18,090                      0.01%
Iberdrola SA 13,000                  364,408                    0.11%
Obrascon Huarte Lain SA 13,000                  195,605                    0.06%
Repsol YPF SA 51,000                  1,657,721                 0.49%
Telefonica SA 21,600                  354,693                    0.10%
Union Fenosa SA 2,560                    84,816                      0.03%

 
7,646,693                 2.26%

Sweden  
Fabege AB 477                      8,516                        0.00%
Gambro AB 24,000                  364,834                    0.11%
NCC AB 9,900                    188,918                    0.06%
Nordea Bank AB 100,450                1,007,158                 0.30%
Ratos AB 8,000                    188,368                    0.05%
Saab AB 12,000                  204,152                    0.06%
Securitas AB 12,000                  186,298                    0.05%
Skandinaviska Enskilda Banken AB 10,000                  183,710                    0.05%
Skanska AB 28,000                  414,772                    0.12%
SKF AB 21,342                  278,870                    0.08%
Telefonaktiebolaget LM Ericsson 70,000                  256,289                    0.08%
TeliaSonera AB 140,000                666,533                    0.20%

 
3,948,418                 1.16%

Switzerland  
ABB Ltd 93,000                  682,397                    0.20%
Baloise Holding AG 3,000                    151,251                    0.04%
Barry Callebaut AG 490                      145,185                    0.04%
Centralschweizerische Kraftwerke 480                      87,865                      0.03%
Charles Voegele Holding AG 298                      24,386                      0.01%
Ciba Specialty Chemicals AG 5,700                    337,557                    0.10%
Compagnie Financiere Richemont AG 32,400                  1,287,958                 0.38%
Conzzeta Holding AG 17                        22,548                      0.01%
Credit Suisse Group 5,600                    248,889                    0.07%

29 The accompanying notes are an integral part of these financial statements.
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Switzerland (Continued)  
Holcim Ltd 1,787                    119,133                    0.03%
Nestle SA 6,020                    1,769,696                 0.52%
Novartis AG 28,000                  1,425,790                 0.42%
PSP Swiss Property AG 2,000                    100,834                    0.03%
Roche Holding AG 6,600                    920,442                    0.27%
Saurer AG 250                      16,967                      0.01%
Serono SA 750                      495,055                    0.15%
SIG Holding AG 665                      170,087                    0.05%
Sulzer AG 400                      203,529                    0.06%
Swiss Life Holding 1,900                    269,986                    0.08%
Swiss Reinsurance 10,500                  692,263                    0.20%
UBS AG 29,000                  2,474,307                 0.73%
Unaxis Holding AG 800                      106,294                    0.03%
Valora Holding AG 720                      134,590                    0.04%
Zurich Financial Services AG 7,700                    1,316,928                 0.39%

13,203,937               3.89%
 

United Kingdom  
3i Group PLC 41,600                  576,982                    0.17%
Alfred Mcalpine PLC 31,000                  210,594                    0.06%
Amvescap PLC 33,071                  215,302                    0.06%
Anglo American PLC 63,200                  1,889,541                 0.56%
Arriva PLC 21,000                  218,263                    0.06%
AstraZeneca PLC 7,600                    354,280                    0.10%
Aviva PLC 128,469                1,414,784                 0.42%
BAE Systems PLC 70,000                  425,380                    0.13%
Barclays PLC 144,000                1,459,720                 0.43%
Barratt Developments PLC 24,500                  327,456                    0.10%
Bellway PLC 13,200                  204,448                    0.06%
Berkeley Group Holdings PLC 6,500                    99,928                      0.03%
BHP Billiton PLC 39,000                  631,993                    0.19%
Bovis Homes Group PLC 18,000                  194,884                    0.06%
BP PLC 198,000                2,359,149                 0.70%
BPB PLC 32,000                  416,659                    0.12%
BT Group PLC 157,880                620,757                    0.18%
Corus Group PLC 420,000                382,656                    0.11%
Dana Petroleum PLC 14,000                  221,544                    0.07%
De Vere Group PLC 40                        423                           0.00%
Expro International Group 991                      9,590                        0.00%
Friends Provident PLC 138,000                456,534                    0.13%
George Wimpey PLC 43,000                  325,585                    0.11%
GlaxoSmithKline PLC 57,600                  1,469,401                 0.43%
Hanson PLC 50,000                  520,558                    0.15%
HBOS PLC 125,400                1,893,449                 0.56%
Henderson Group PLC 144,000                170,683                    0.05%
Hilton Group PLC 106,099                590,316                    0.17%
HSBC Holdings PLC 77,400                  1,255,633                 0.37%
Kier Group PLC 2,177                    41,017                      0.01%
Kingston Communications PLC 162,000                174,106                    0.05%
Land Securities Group PLC 400                      10,466                      0.00%
Mccarthy & Stone PLC 25,000                  273,326                    0.08%
Mowlem PLC 3,000                    8,492                        0.00%
National Grid PLC 2,553                    24,005                      0.01%
O2 PLC 372,000                1,038,161                 0.31%
Old Mutual PLC 190,000                466,379                    0.14%
Paladin Resources PLC 11,060                  61,927                      0.02%
Persimmon PLC 22,400                  340,007                    0.10%
Redrow PLC 28,000                  214,486                    0.06%
Regus Group PLC 1,369                    2,404                        0.00%
Royal Bank of Scotland Group PLC 94,800                  2,698,466                 0.80%
Royal Dutch Shell PLC - B Shares 74,419                  2,577,799                 0.76%
SABMiller PLC 44,400                  863,243                    0.25%

30 The accompanying notes are an integral part of these financial statements.
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United Kingdom (Continued)  
Scottish Power PLC 87                        880                           0.00%
Shire Pharmaceuticals PLC 27,000                  329,344                    0.10%
Somerfield PLC 48,000                  167,710                    0.05%
Taylor Woodrow PLC 56,000                  321,233                    0.09%
Unilever PLC 130,000                1,361,500                 0.40%
Venture Production PLC 15,627                  133,251                    0.04%
Vodafone Group PLC 1,188,301             3,100,780                 0.91%
Westbury PLC 31,000                  236,918                    0.07%
Whitbread PLC 18,000                  302,357                    0.09%
Wilson Bowden PLC 8,000                    165,022                    0.05%
Xstrata PLC 29,400                  764,050                    0.23%

34,593,821               10.20%

United States
7-Eleven Inc 1,910                    68,015                      0.02%
Abbott Laboratories 26,613                  1,128,391                 0.33%
ACE Ltd 37,300                  1,755,711                 0.52%
Advanced Micro Devices Inc 14,440                  363,888                    0.11%
Aetna Inc 25,400                  2,187,956                 0.65%
Affiliated Managers Group 3,870                    280,265                    0.08%
AG Edwards Inc 6,340                    277,755                    0.08%
Agilent Technologies Inc 160                      5,240                        0.00%
Allegheny Technologies Inc 12,800                  396,544                    0.12%
Alliant Energy Corp 2,460                    71,660                      0.02%
Allstate Corp/The 15,360                  849,254                    0.25%
Altria Group Inc 38,900                  2,867,319                 0.85%
American Capital Strategies Ltd 10,610                  388,963                    0.11%
American Electric Power Co Inc 28,900                  1,147,330                 0.34%
American National Insurance 1,024                    121,979                    0.04%
American Standard Cos Inc 80                        3,724                        0.00%
AmerUs Group Co 1,280                    73,434                      0.02%
Amgen Inc 10,400                  828,568                    0.24%
Amphenol Corp 30                        1,210                        0.00%
Anadarko Petroleum Corp 11,200                  1,072,400                 0.32%
Apache Corp 8,000                    601,760                    0.18%
Apple Computer Inc 12,370                  663,156                    0.20%
Arrow Electronics Inc 8,830                    276,909                    0.08%
Ashland Inc 1,200                    66,288                      0.02%
Autodesk Inc 3,700                    171,828                    0.05%
Autonation Inc 13,950                  278,582                    0.08%
Autozone Inc 3,570                    297,203                    0.09%
Avnet Inc 5,590                    136,676                    0.04%
Bank of America Corp 140,800                5,927,680                 1.75%
Bank of New York Co Inc/The 57,500                  1,691,075                 0.50%
Bausch & Lomb Inc 8,100                    653,508                    0.19%
Beazer Homes USA Inc 5,400                    316,818                    0.09%
Best Buy Co Inc 6,060                    263,792                    0.08%
Black & Decker Corp 9,940                    815,975                    0.24%
BMC Software Inc 30,000                  633,000                    0.19%
Boeing Co 7,700                    523,215                    0.15%
Burlington Northern Santa Fe Corp 37,540                  2,244,892                 0.66%
Caterpillar Inc 24,400                  1,433,500                 0.42%
Celgene Corp 3,240                    175,997                    0.05%
Cendant Corp 5,810                    119,918                    0.04%
Checkfree Corp 1,270                    48,031                      0.01%
Chesapeake Energy Corp 2,600                    99,450                      0.03%
Chevron Corp 60,500                  3,916,165                 1.16%
Chicago Mercantile Exchange Holdings Inc 700                      236,110                    0.07%
Chico's FAS Inc 14,110                  519,248                    0.15%
Chubb Corp 8,800                    788,040                    0.23%
Church & Dwight Co Inc 1,750                    64,645                      0.02%
Citigroup Inc 101,300                4,611,176                 1.36%

31 The accompanying notes are an integral part of these financial statements.
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United States (Continued)
CNA Financial Corp 8,300                    247,921                    0.07%
CNF Inc 6,590                    345,975                    0.10%
Coach Inc 49,500                  1,552,320                 0.46%
Cognizant Technology Solutions Corp 18,399                  857,209                    0.25%
Commercial Metals Co 7,180                    242,253                    0.07%
CompuCredit Corp 120                      5,330                        0.00%
Computer Sciences Corp 23,800                  1,125,978                 0.33%
ConocoPhillips 34,100                  2,383,931                 0.70%
Consol Energy Inc 240                      18,305                      0.01%
Coventry Health Care Inc 10,400                  894,608                    0.26%
Crown Holdings Inc 7,210                    114,927                    0.03%
Cummins Inc 5,740                    505,063                    0.15%
CVS Corp 55,546                  1,611,389                 0.48%
Darden Restaurants Inc 17,830                  541,497                    0.16%
Dean Foods Co 13,360                  519,170                    0.15%
Dell Inc 73,915                  2,527,893                 0.75%
Diamond Offshore Drilling Inc 3,770                    230,913                    0.07%
Dow Chemical Co/The 38,110                  1,588,044                 0.47%
DR Horton Inc 26,533                  961,025                    0.28%
Eagle Materials Inc 2,500                    303,425                    0.09%
Ecolab Inc 1,740                    55,558                      0.02%
Edwards Lifesciences Corp 7,910                    351,283                    0.10%
Endo Pharmaceuticals Holdings Inc 2,090                    55,740                      0.02%
Endurance Specialty Holdings Ltd 7,606                    259,441                    0.08%
Entergy Corp 25,200                  1,872,864                 0.55%
Everest Re Group Ltd 7,600                    744,040                    0.22%
Exelon Corp 7,000                    374,080                    0.11%
Exxon Mobil Corp 121,100                7,694,694                 2.27%
Federated Department Stores Inc 21,690                  1,450,410                 0.43%
Fidelity National Financial Inc 3,120                    138,902                    0.04%
First American Corp 10,200                  465,834                    0.14%
Freeport-McMoRan Copper & Gold Inc 6,430                    312,434                    0.09%
Genentech Inc 29,900                  2,517,879                 0.74%
General Electric Co 107,400                3,616,158                 1.07%
General Mills Inc 2,860                    137,852                    0.04%
Genzyme Corp 29,241                  2,094,825                 0.62%
Google Inc 8,600                    2,721,556                 0.80%
Grant Prideco Inc 2,810                    114,227                    0.03%
H&R Block Inc 39,990                  958,960                    0.28%
Harris Corp 16,200                  677,160                    0.20%
HCC Insurance Holdings Inc 10,500                  299,565                    0.09%
Health Net Inc 2,120                    100,318                    0.03%
Hewlett-Packard Co 120,000                3,504,000                 1.03%
HNI Corp 1,830                    110,203                    0.03%
Home Depot Inc 90,740                  3,460,824                 1.02%
HRPT Properties Trust 25,840                  320,674                    0.09%
Humana Inc 5,100                    244,188                    0.07%
Intel Corp 11,710                  288,652                    0.09%
International Business Machines Corp 2,200                    176,484                    0.05%
Invitrogen Corp 6,249                    470,112                    0.14%
IPC Holdings Ltd 6,200                    202,430                    0.06%
Jarden Corp 3,380                    138,817                    0.04%
Johnson & Johnson 57,624                  3,646,447                 1.08%
Johnson Controls Inc 24,110                  1,496,026                 0.44%
Joy Global Inc 9,821                    495,568                    0.15%
JPMorgan Chase & Co 66,560                  2,258,381                 0.67%
KB Home 10,940                  800,808                    0.24%
Kellogg Co 30,541                  1,408,856                 0.42%
Kerr-McGee Corp 398                      38,650                      0.01%
Keycorp 47,500                  1,531,875                 0.45%
KeySpan Corp 4,520                    166,246                    0.05%
Lehman Brothers Holdings Inc 210                      24,461                      0.01%
Loews Corp 14,370                  1,327,932                 0.39%

32 The accompanying notes are an integral part of these financial statements.
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United States (Continued)
Lowe's Cos Inc 38,967                  2,509,475                 0.74%
Marathon Oil Corp 143                      9,857                        0.00%
Marvell Technology Group Ltd 35,148                  1,620,674                 0.48%
McAfee Inc 760                      23,879                      0.01%
McDonald's Corp 30,390                  1,017,761                 0.30%
McGraw-Hill Cos Inc/The 28,240                  1,356,650                 0.40%
McKesson Corp 39,000                  1,850,550                 0.55%
MDC Holdings Inc 3,989                    314,692                    0.09%
MEMC Electronic Materials Inc 18,500                  421,615                    0.12%
Meritage Homes Corp 650                      49,829                      0.02%
Merrill Lynch & Co Inc 21,500                  1,319,025                 0.39%
Metlife Inc 14,660                  730,508                    0.22%
MGIC Investment Corp 11,230                  720,966                    0.21%
Microsoft Corp 58,974                  1,517,401                 0.45%
Monster Worldwide Inc 490                      15,048                      0.00%
Moody's Corp 29,420                  1,502,774                 0.44%
Motorola Inc 139,400                3,079,346                 0.91%
National City Corp 7,742                    258,892                    0.08%
Nextel Partners Inc 14,100                  353,910                    0.10%
NII Holdings Inc 8,800                    743,160                    0.22%
NiSource Inc 5,802                    140,699                    0.04%
Noble Corp 18,770                  1,284,994                 0.38%
Noble Energy Inc 7,800                    365,820                    0.11%
Nordstrom Inc 7,610                    261,175                    0.08%
Norfolk Southern Corp 1,100                    44,616                      0.01%
Occidental Petroleum Corp 31,750                  2,712,403                 0.80%
Old Republic International Corp 19,554                  521,505                    0.15%
Overseas Shipholding Group 2,078                    121,210                    0.04%
Owens-Illinois Inc 1,351                    27,858                      0.01%
Paccar Inc 8,425                    571,973                    0.17%
Pacificare Health Systems 8,100                    646,218                    0.19%
Patterson-UTI Energy Inc 350                      12,628                      0.00%
Pepsi Bottling Group Inc 1,268                    36,201                      0.01%
PepsiAmericas Inc 4,900                    111,377                    0.03%
PepsiCo Inc 3,210                    182,039                    0.05%
Perot Systems Corp 4,300                    60,845                      0.02%
Pfizer Inc 28,600                  714,142                    0.21%
PG&E Corp 33,497                  1,314,757                 0.39%
Phelps Dodge Corp 9,440                    1,226,539                 0.36%
Philadelphia Consolidated Holding Co 468                      39,733                      0.01%
Pilgrim's Pride Corp 1,810                    65,884                      0.02%
PNC Financial Services Group Inc 21,450                  1,244,529                 0.37%
Polo Ralph Lauren Corp 310                      15,593                      0.00%
PPG Industries Inc 19,190                  1,135,856                 0.34%
Precision Castparts Corp 9,200                    488,520                    0.14%
Procter & Gamble Co 2,800                    166,488                    0.05%
Prudential Financial Inc 34,800                  2,351,088                 0.69%
Pulte Homes Inc 17,800                  763,976                    0.23%
Radian Group Inc 11,840                  628,704                    0.19%
Raytheon Co 55,100                  2,094,902                 0.62%
Respironics Inc 4,355                    183,694                    0.05%
Rockwell Collins Inc 7,000                    338,240                    0.10%
Rowan Cos Inc 14,230                  505,023                    0.15%
RPM International Inc 80                        1,472                        0.00%
SBC Communications Inc 123,560                2,961,733                 0.87%
Sherwin-Williams Co/The 6,880                    303,201                    0.09%
Southern Peru Copper Corp 4,870                    272,525                    0.08%
Sybase Inc 3,380                    79,160                      0.02%
Teleflex Inc 4,420                    311,610                    0.08%
Telephone & Data Systems Inc 7,364                    283,503                    0.09%
Tesoro Corp 2,740                    184,237                    0.05%
Texas Instruments Inc 67,000                  2,271,300                 0.67%
Thomas & Betts Corp 1,150                    39,572                      0.01%

33 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 30, 2005 (Unaudited)

Transferable securities admitted to official stock exchange listing

Equities Shares Market Value % of Net
          US$ Assets

United States (Continued)
Time Warner Inc 145,723                2,639,044                 0.78%
Toll Brothers Inc 13,000                  580,710                    0.17%
Torchmark Corp 13,500                  713,205                    0.21%
Transocean Inc 12,410                  760,857                    0.23%
Triad Hospitals Inc 3,030                    137,168                    0.04%
Tribune Co 2,020                    68,458                      0.02%
TRW Automotive Holdings Corp 5,230                    153,448                    0.05%
TXU Corp 3,720                    419,914                    0.12%
United Technologies Corp 6,444                    334,057                    0.10%
UnitedHealth Group Inc 59,700                  3,355,140                 0.99%
UNOVA Inc 5,910                    206,732                    0.06%
UnumProvident Corp 830                      17,015                      0.01%
US Bancorp 8,060                    226,325                    0.07%
UST Inc 1,190                    49,813                      0.02%
VF Corp 11,860                  687,524                    0.20%
Vulcan Materials Co 2,700                    200,367                    0.06%
Wachovia Corp 22,470                  1,069,347                 0.32%
Walt Disney Co 46,760                  1,128,319                 0.33%
WebMD Corp 790                      8,753                        0.00%
WellPoint Inc 1,490                    112,971                    0.03%
Wells Fargo & Co 63,510                  3,719,780                 1.10%
Westar Energy Inc 7,070                    170,599                    0.05%
Westcorp 2,153                    126,812                    0.04%
Western Digital Corp 8,610                    111,327                    0.03%
WW Grainger Inc 4,810                    302,645                    0.09%
Xcel Energy Inc 208                      4,079                        0.00%
XTO Energy Inc 26,600                  1,205,512                 0.36%
Yum! Brands Inc 11,100                  537,351                    0.16%

172,717,659             50.95%

Market Value of Securities (Cost US$ 291,935,144) 334,549,836             98.69%

Cash 5,511,273                 1.63%

Other Net Liabilties (1,070,722)                (0.32%)

Net Assets as at September 30, 2005 338,990,387             100.00%

34 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 30, 2005 (Unaudited)

Transferable securities admitted to official stock exchange listing

Equities Shares Market Value % of Net
          US$ Assets

Australia  
ABB Grain Ltd 14,172                  73,593                       0.02%
Adelaide Bank Ltd 27,300                  269,352                     0.08%
Adelaide Brighton Ltd 26,838                  47,138                       0.01%
Amalgamated Holdings Ltd 26,802                  92,103                       0.03%
Amcor Ltd 73,692                  377,605                     0.11%
Ansell Ltd 34,596                  298,009                     0.09%
APN News & Media Ltd 50,931                  194,467                     0.06%
Austal Ltd 40,162                  66,553                       0.02%
Austereo Group Ltd 56,865                  71,868                       0.02%
Australian Pharmaceutical Industries Ltd 52,491                  123,862                     0.04%
AWB Ltd 87,689                  342,185                     0.10%
B Digital Ltd 100,411                28,371                       0.01%
Bank of Queensland Ltd 17,925                  169,052                     0.05%
Brazin Ltd 32,233                  47,999                       0.01%
Burns Philp & Co Ltd 260,000                224,360                     0.07%
Campbell Brothers Ltd 83                         625                            0.00%
Centennial Coal Co Ltd 12,298                  46,769                       0.01%
Colorado Group Ltd 20,698                  75,079                       0.02%
David Jones Ltd 23,010                  44,808                       0.01%
Downer EDI Ltd 63,001                  290,589                     0.08%
Futuris Corp Ltd 126,813                204,334                     0.06%
GRD Ltd 40,472                  86,847                       0.03%
Great Southern Plantations Ltd 45,687                  98,736                       0.03%
GWA International Ltd 35,866                  90,932                       0.03%
Housewares International Ltd 18,190                  22,503                       0.01%
Iluka Resources Ltd 32,399                  216,983                     0.06%
K&S Corp Ltd 5,595                    14,954                       0.00%
Lion Nathan Ltd 25,917                  166,051                     0.05%
Macmahon Holdings Ltd 40,123                  14,969                       0.00%
Mayne Group Ltd 115,008                472,503                     0.14%
McGuigan Simeon Wines Ltd 11,607                  36,341                       0.01%
Miller's Retail Ltd 67,535                  45,384                       0.01%
MYOB Ltd 89,269                  73,283                       0.02%
OneSteel Ltd 27,236                  79,243                       0.02%
Pacific Brands Ltd 137,150                298,494                     0.09%
PaperlinX Ltd 1,866                    4,503                         0.00%
Prime Television Ltd 9,000                    23,024                       0.01%
Programmed Maintenance Services Ltd 14,948                  35,272                       0.01%
Promina Group Ltd 90,479                  345,472                     0.10%
Resolute Mining Ltd 43,119                  48,075                       0.01%
Ridley Corp Ltd 48,712                  52,079                       0.02%
Roc Oil Co Ltd 15,421                  32,620                       0.01%
Santos Ltd 39,548                  377,813                     0.11%
Sims Group Ltd 17,395                  253,719                     0.08%
Smorgon Steel Group Ltd 162,977                205,977                     0.06%
Sons of Gwalia Ltd** 4,054                    -                             0.00%
Southern Cross Broadcasting Australia Ltd 10,304                  115,669                     0.03%
Spotless Group Ltd 28,235                  108,886                     0.03%
Straits Resources Ltd 33,266                  70,876                       0.02%
Sunland Group Ltd 64,162                  76,436                       0.02%
Ticor Ltd 27,762                  39,221                       0.01%
Timbercorp Ltd 47,728                  78,727                       0.02%
Village Roadshow Ltd 34,808                  76,022                       0.02%
Vision Systems Ltd 62,038                  72,958                       0.02%
Washington H Soul Pattinson & Co Ltd 15,483                  129,468                     0.04%
Zinifex Ltd 15,686                  54,622                       0.02%

7,007,383                  2.04%
 

Austria  
Investkredit Bank AG 400                       66,552                       0.02%
Voestalpine AG 400                       35,292                       0.01%

 
101,844                     0.03%

35 The accompanying notes are an integral part of these financial statements.
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Statement of Portfolio of Investments as at September 30, 2005 (Unaudited)

Transferable securities admitted to official stock exchange listing

Equities Shares Market Value % of Net
          US$ Assets

 
Belgium  
Almancora Comm Va 5,800                    575,155                     0.17%
CFE (CIE Francois D'enter) 211                       117,529                     0.03%
Cofinimmo 700                       110,727                     0.03%
Delhaize Group 6,800                    403,526                     0.12%
Distrigaz 66                         314,313                     0.09%
Econocom Group 20,796                  157,707                     0.05%
Intervest Offices 1,680                    53,068                       0.02%
Ion Beam Applications 18,000                  138,023                     0.04%
LSG Laundry Systems Group 5,350                    50,313                       0.01%
Nationale A Portefeuille 1,011                    275,474                     0.08%
Picanol (metiers Automatiq) 415                       7,190                         0.00%
Punch International NV 300                       26,060                       0.01%

2,229,085                  0.65%
 

Canada  
Agnico-Eagle Mines Ltd 2,300                    34,185                       0.01%
Alcan Inc 1,400                    44,451                       0.01%
Alliance Atlantis Communications Inc 4,600                    127,267                     0.04%
Astral Media Inc 16,900                  500,768                     0.15%
Atco Ltd 15,800                  574,496                     0.17%
Axcan Pharma Inc 6,000                    77,494                       0.02%
BPO Properties Ltd 2,600                    87,929                       0.03%
CAE Inc 84,500                  569,352                     0.17%
Canada Bread Co Ltd 4,800                    208,816                     0.06%
CanWest Global Communications Corp 17,100                  191,539                     0.06%
Cascades Inc 31,000                  222,230                     0.06%
CCL Industries 8,500                    219,714                     0.06%
Celestica Inc 30,600                  343,545                     0.10%
CGI Group Inc 500                       3,662                         0.00%
Cinram International Inc 1,600                    35,030                       0.01%
Cogeco Cable Inc 10,400                  274,382                     0.08%
Corus Entertainment Inc 15,900                  461,684                     0.13%
CP Ships Ltd 15,100                  322,010                     0.09%
Domtar Inc 30,900                  198,882                     0.06%
Dundee Corp 9,600                    237,808                     0.07%
E-L Financial Corp Ltd 1,500                    549,117                     0.16%
Empire Co Ltd 600                       19,867                       0.01%
First Capital Realty Inc 2,500                    45,838                       0.01%
Geac Computer Corp Ltd 14,900                  139,423                     0.04%
George Weston Ltd 200                       17,868                       0.01%
Inmet Mining Corp 16,000                  287,438                     0.08%
Intrawest Corp 5,300                    144,853                     0.04%
IPSCO Inc 6,800                    486,535                     0.14%
Kingsway Financial Services Inc 14,900                  268,960                     0.08%
Kinross Gold Corp 17,933                  137,982                     0.04%
Lafarge Canada Inc 700                       47,226                       0.01%
Linamar Corp 12,800                  177,563                     0.05%
LionOre Mining International Ltd 49,200                  239,514                     0.07%
MDS Inc 9,400                    168,869                     0.05%
Methanex Corp 13,600                  203,074                     0.06%
Norbord Inc 9,600                    101,327                     0.03%
Nova Chemicals Corp 300                       11,050                       0.00%
Petro-Canada 2,000                    83,853                       0.02%
PetroKazakhstan Inc 5,100                    277,762                     0.08%
QLT Inc 31,800                  243,309                     0.07%
Reitman's Ltd 4,100                    59,666                       0.02%
Rothmans Inc 1,000                    18,645                       0.01%
Royal Group Technologies Ltd 23,500                  236,903                     0.07%
Russel Metals Inc 7,800                    125,945                     0.04%
Sears Canada Inc 200                       5,704                         0.00%
ShawCor Ltd 6,200                    92,952                       0.03%
Sherritt International Corp 39,900                  379,542                     0.11%
Teck Cominco Ltd 600                       27,007                       0.01%
TELUS Corp 500                       20,399                       0.01%
Transat AT Inc 6,700                    107,953                     0.03%

36 The accompanying notes are an integral part of these financial statements.
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Statement of Portfolio of Investments as at September 30, 2005 (Unaudited)

Transferable securities admitted to official stock exchange listing

Equities Shares Market Value % of Net
          US$ Assets

Canada (Continued)  
Transcontinental Inc 3,400                    63,805                       0.02%
West Fraser Timber Co Ltd 7,200                    277,925                     0.08%

9,803,118                  2.86%

Denmark  
Codan A/S 10,800                  581,030                     0.17%
Dalhoff Larsen & Horneman A/S 130                       14,702                       0.00%
FLSmidth & Co A/S 3,500                    97,824                       0.03%
Harboes Bryggeri A/S 212                       84,770                       0.02%
Jeudan A/S 2,919                    225,891                     0.07%
Mols-Linien A/S 1,975                    79,450                       0.02%
Sanistal A/S 224                       22,075                       0.01%
Schouw & Co 577                       22,559                       0.01%
TDC A/S 3,486                    188,107                     0.05%
VT Holding 2,400                    122,914                     0.04%

1,439,322                  0.42%
 

Finland  
Birka Line AB 4,320                    60,418                       0.02%
Citycon OYJ 40,000                  168,309                     0.05%
Elcoteq SE 2,746                    61,480                       0.02%
Elisa OYJ 19,693                  341,422                     0.10%
Finnair OYJ 9,695                    126,589                     0.04%
Kemira OYJ 36,000                  511,292                     0.15%
Lannen Tehtaat OY 3,494                    68,664                       0.02%
Olvi OYJ 6,404                    129,713                     0.04%
Raisio PLC 16,320                  46,436                       0.01%
Rautaruukki OYJ 22,000                  495,739                     0.14%
Technopolis PLC 6,840                    38,347                       0.01%
Wartsila OYJ 22,400                  715,674                     0.21%

 
2,764,083                  0.81%

 
France  
A Novo 7,014                    8,879                         0.00%
Atos Origin SA 10,800                  766,287                     0.22%
Bacou Dalloz 3,800                    370,412                     0.11%
Cap Gemini SA 27,600                  1,077,475                  0.31%
Casino Guichard Perrachon SA 15,600                  1,109,680                  0.32%
Chargeurs SA 842                       22,232                       0.01%
Christian Dior SA 11,800                  976,661                     0.29%
Ciments Francais 6,200                    721,340                     0.21%
Compagnie Generale des Etablissements Michelin 13,000                  766,118                     0.22%
Compagnie Industrielle et Financiere D'Entreprises 43                         9,721                         0.00%
Eramet SLN 2,600                    289,332                     0.08%
Exacompta Clairefontaine 281                       52,681                       0.02%
Flo Groupe 12,730                  115,109                     0.03%
Gevelot SA 324                       25,782                       0.01%
Groupe ONET 52                         20,376                       0.01%
Icade Fonciere des Pimonts SA 276                       34,940                       0.01%
IMS-Intl Metal Service 647                       10,648                       0.00%
Malteries Franco Belges 170                       25,456                       0.01%
Natexis Banques Populaires 4,242                    641,853                     0.19%
Nexans SA 4,415                    204,667                     0.06%
Otor 11,219                  62,897                       0.02%
Rallye SA 9,600                    455,099                     0.13%
Remy Cointreau SA 12,000                  546,160                     0.16%
Rubis 3,300                    270,150                     0.08%
Sa des Ciments Vicat 134                       22,618                       0.01%
Smoby SA 400                       42,391                       0.01%
Societe Fonciere Financiere et de Participations FFP 2,720                    629,639                     0.18%
Sodexho Alliance SA 20,000                  757,389                     0.22%
Thomson 44,100                  919,827                     0.27%
Valeo SA 20,400                  850,504                     0.25%

 
11,806,323                3.44%

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

 
Germany  
ALBIS Leasing AG 11,000                  105,434                     0.03%
AMB Generali Holding AG 7,200                    670,149                     0.20%
Bilfinger Berger AG 11,100                  596,869                     0.17%
Degussa AG 24,300                  1,069,351                  0.31%
Deutz AG 81,000                  428,717                     0.13%
Dyckerhoff AG 8,500                    364,625                     0.11%
Fresenius AG 5,900                    758,993                     0.22%
Fresenius Medical Care AG 10,600                  968,077                     0.28%
Fuchs Petrolub AG 5,579                    227,215                     0.07%
Hornbach Baumarkt AG 11,600                  417,748                     0.12%
Infineon Technologies AG 23,000                  226,831                     0.07%
Jenoptik AG 15,943                  149,545                     0.04%
Jungheinrich AG 1,066                    26,797                       0.01%
KAP Beteiligungs AG 271                       9,638                         0.00%
Koenig & Bauer AG 6,128                    182,858                     0.05%
KSB AG 716                       130,782                     0.04%
Linde AG 3,000                    221,719                     0.07%
Marseille-Kliniken AG 4,000                    51,843                       0.02%
Merck KGaA 3,291                    277,865                     0.08%
Mobilcom AG 3,500                    80,809                       0.02%
PC-Ware AG 2,488                    41,815                       0.01%
Salzgitter AG 19,200                  953,255                     0.28%
Stodiek Europa Immobilien AG 3,588                    34,737                       0.01%
TUI AG 45,500                  972,067                     0.28%
Villeroy & Boch AG 14,934                  252,073                     0.07%
Wuerttembergische Lebensversicherung AG 8,853                    213,472                     0.06%

 
9,433,284                  2.75%

Greece  
Bank of Greece 4,400                    489,374                     0.14%
Hellenic Petroleum SA 33,000                  516,428                     0.15%

1,005,802                  0.29%
 

Hong Kong   
Asia Financial Hldgs Ltd 158,000                38,697                       0.01%
Asia Satellite Telecommunications Holdings Ltd 29,000                  54,952                       0.02%
Beijing Enterprises Holdings Ltd 70,240                  126,306                     0.04%
Champion Technology Holdings Ltd 379,200                59,634                       0.02%
China National Aviation Co Ltd 60,000                  13,225                       0.00%
China Oilfield Services Ltd 160,000                65,999                       0.02%
Chinese Estates Holdings Ltd 198,408                207,161                     0.06%
Dah Sing Financial Holdings Ltd 27,461                  184,070                     0.05%
Digital China Holdings Ltd 99,074                  28,735                       0.01%
Emperor Entertainment Hotel Ltd 30,000                  9,184                         0.00%
Emperor International Holdings 175,000                45,680                       0.01%
Far East Consortium 27,778                  11,190                       0.00%
Great Wall Technology Co Ltd 207,400                46,785                       0.01%
Guoco Group Ltd 14,000                  142,026                     0.04%
GZI Transportation Ltd 176,000                65,225                       0.02%
Hang Lung Group Ltd 5,000                    9,636                         0.00%
Hong Kong Ferry Holdings 25,250                  30,921                       0.01%
Hongkong & Shanghai Hotels/The 180,500                200,097                     0.06%
JCG Holdings Ltd 40,000                  40,733                       0.01%
Jingwei Textile Machinery 50,000                  12,504                       0.00%
Kerry Properties Ltd 89,484                  226,658                     0.07%
Kowloon Development Co Ltd 25,900                  29,713                       0.01%
Kowloon Motor Bus Holdings Ltd 2,000                    12,194                       0.00%
Liu Chong Hing Bank Ltd 63,120                  97,230                       0.03%
Moulin Global Eyecare Holdings*** 8,385                    -                             0.00%
New World China Land Ltd 232,646                88,467                       0.03%

38 The accompanying notes are an integral part of these financial statements.
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          US$ Assets

Hong Kong (Continued)  
Orient Overseas International Ltd 2,580                    9,645                         0.00%
Peace Mark Holdings Ltd 96,500                  24,630                       0.01%
Shanghai Industrial Holdings Ltd 55,000                  111,308                     0.03%
Sichuan Expressway Co Ltd 614,613                94,279                       0.03%
Sinolink Worldwide Holdings 110,000                23,820                       0.01%
Sinopec Shanghai Petrochemical Co Ltd 208,000                73,062                       0.02%
Skyworth Digital Holdings Ltd 122,000                16,513                       0.00%
SmarTone Telecommunications Holding Ltd 17,500                  18,159                       0.01%
Sun Hung Kai & Co Ltd 118,000                32,703                       0.01%
SUNeVision Holdings Ltd 130,000                24,633                       0.01%
TAI Cheung Holdings 99,647                  61,334                       0.02%
Tan Chong International Ltd 163,000                35,299                       0.01%
Tian An China Investment 101,000                24,086                       0.01%
Tianjin Development Hldgs 110,000                45,728                       0.01%
Tom Online Inc 61,000                  14,704                       0.00%
Tomson Group Ltd 128,400                29,958                       0.01%
Truly International Holdings 77,800                  85,244                       0.02%
Varitronix International Ltd 43,398                  31,327                       0.01%
Vtech Holdings Ltd 26,000                  94,009                       0.03%
Wheelock Properties Ltd 33,950                  22,538                       0.01%
Wing On Co International Ltd 44,000                  63,524                       0.02%

 
2,783,525                  0.81%

Ireland  
DCC PLC 28,000                  563,762                     0.17%
Dragon Oil PLC 153,811                530,365                     0.15%

 
1,094,127                  0.32%

Italy
Banca Monte dei Paschi di Siena SpA 192,000                854,179                     0.25%
Banca Popolare Italiana 66,000                  649,315                     0.19%
Banche Popolari Unite Scrl 7,200                    146,617                     0.04%
Banco di Sardegna SpA 3,231                    72,455                       0.02%
Biesse SpA 28,000                  238,164                     0.07%
Buzzi Unicem SpA 2,000                    31,540                       0.01%
Capitalia SpA 88,000                  482,742                     0.14%
CIR-Compagnie Industriali Riunite SpA 228,000                695,467                     0.20%
Cofide SpA 429,000                577,739                     0.17%
Cremonini SpA 9,255                    25,329                       0.01%
Edison SpA 130,000                290,743                     0.09%
ERG SpA 24,000                  665,519                     0.19%
Gefran SpA 12,300                  74,088                       0.02%
I Grandi Viaggi SpA 50,000                  86,506                       0.03%
IFIL - Investments SpA 172,000                771,423                     0.22%
Italcementi SpA 55,000                  863,366                     0.25%
Italmobiliare SpA 6,501                    444,803                     0.13%
Monrif SpA 57,258                  94,713                       0.03%
Premafin Finanziaria SpA 3,901                    8,936                         0.00%

7,073,644                  2.06%

39 The accompanying notes are an integral part of these financial statements.
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Japan  
Aeon Fantasy Co Ltd 110                       2,751                         0.00%
Aichi Bank Ltd/The 2,400                    282,689                     0.08%
Aichi Electric Co Ltd 17,000                  47,697                       0.01%
Aichi Toyota Motor Co Ltd 8,000                    169,402                     0.05%
Aida Engineering Ltd 5,000                    31,983                       0.01%
Air Water Inc 11,000                  102,197                     0.03%
Akita Bank Ltd/The 44,000                  214,293                     0.06%
Alps Electric Co Ltd 17,200                  279,686                     0.08%
Amada Co Ltd 14,913                  119,078                     0.04%
AOC Holdings Inc 15,200                  303,088                     0.09%
Aoki International Co Ltd 11,900                  184,054                     0.05%
Aoyama Trading Co Ltd 12,300                  347,274                     0.10%
Arakawa Chemical Industries Ltd 4,100                    62,762                       0.02%
Asahi Diamond Industrial Co Ltd 25,000                  195,209                     0.06%
Asahi Kogyosha Co Ltd 10,000                  43,850                       0.01%
Asanuma Corp 27,000                  58,841                       0.02%
Aucnet Inc 1,200                    24,457                       0.01%
Bank of Iwate Ltd/The 1,700                    118,193                     0.04%
Bank of Kyoto Ltd/The 9,000                    90,206                       0.03%
Bank of Nagoya Ltd/The 9,000                    60,429                       0.02%
Bank of the Ryukyus Ltd 2,900                    77,272                       0.02%
Capcom Co Ltd 1,300                    14,337                       0.00%
C-Cube Corp 7,100                    29,067                       0.01%
Central Glass Co Ltd 17,000                  97,794                       0.03%
Century Leasing System Inc 400                       5,082                         0.00%
Charle Co Ltd 1,400                    10,796                       0.00%
Chiba Kogyo Bank Ltd/The 13,500                  271,572                     0.08%
Chiyoda Co Ltd 400                       7,941                         0.00%
Chodai Co Ltd 2,500                    11,977                       0.00%
Chofu Seisakusho Co Ltd 200                       4,385                         0.00%
Chugoku Bank Ltd/The 5,000                    68,202                       0.02%
Chukyo Bank Ltd/The 29,000                  99,277                       0.03%
Citizen Watch Co Ltd 23,000                  187,710                     0.06%
CKD Corp 23,000                  208,002                     0.06%
Coca-Cola Central Japan Co Ltd 30                         242,721                     0.07%
COMSYS Holdings Corp 12,000                  139,121                     0.04%
Cosmo Oil Co Ltd 77,000                  417,814                     0.12%
Cowboy Co Ltd 7,000                    22,852                       0.01%
CTI Engineering Co Ltd 4,700                    42,298                       0.01%
Daicel Chemical Industries Ltd 21,000                  136,183                     0.04%
Dai-Dan Co Ltd 2,000                    14,064                       0.00%
Daiichi Kensetsu Corp 3,000                    26,469                       0.01%
Daiichikosho Co Ltd 8,100                    179,381                     0.05%
Daiko Clearing Services Corp 3,000                    29,142                       0.01%
Dainippon Ink and Chemicals Inc 24,000                  78,984                       0.02%
Daishi Bank Ltd/The 27,000                  131,022                     0.04%
Daisyo Corp 4,200                    51,175                       0.02%
Daiwabo Co Ltd 55,000                  100,935                     0.03%
Daiwabo Information System Co Ltd 7,500                    123,610                     0.04%
DMW Corp 300                       12,335                       0.00%
Doutor Coffee Co Ltd 400                       7,055                         0.00%
Dydo Drinco Inc 5,900                    202,497                     0.06%
EDION Corp 25                         368                            0.00%
Eighteenth Bank Ltd/The 3,000                    14,531                       0.00%
Eikoh Inc 3,800                    35,941                       0.01%
Friendly Corp 5,000                    23,160                       0.01%
Fuji Electric Holdings Co Ltd 100,000                398,800                     0.12%
Fuji Heavy Industries Ltd 23,000                  104,103                     0.03%
Fujicco Co Ltd 3,000                    45,527                       0.01%
Fujikura Ltd 13,000                  79,831                       0.02%
Fujimi Inc 6,600                    109,359                     0.03%
Fujitec Co Ltd 32,000                  179,284                     0.05%
Fujitsu Business Systems Ltd 10,100                  149,620                     0.04%
Fujitsu Frontech Ltd 7,800                    83,684                       0.02%
Fukuda Corp 7,000                    43,356                       0.01%
Furuno Electric Co Ltd 11,000                  116,270                     0.03%
Glory Ltd 16,900                  328,040                     0.10%
Hankyu Department Stores 33,000                  260,588                     0.08%
Hankyu Holdings Inc 18,000                  73,213                       0.02%

40 The accompanying notes are an integral part of these financial statements.
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Japan (Continued)
Hanshin Electric Railway Co Ltd 59,000                  451,323                     0.13%
Haruyama Trading Co Ltd 2,000                    32,380                       0.01%
Haseko Corp 122,000                377,819                     0.11%
Heiwa Corp 18,100                  277,872                     0.08%
Hibiya Engineering Ltd 1,000                    9,661                         0.00%
Higashi Nihon House Co Ltd 6,000                    16,093                       0.01%
Higashi-Nippon Bank Ltd/The 20,000                  111,170                     0.03%
Hitachi Cable Ltd 16,000                  65,079                       0.02%
Hitachi Capital Corp 1,000                    21,043                       0.01%
Hitachi Kokusai Electric Inc 31,000                  306,335                     0.09%
Hitachi Maxell Ltd 13,000                  164,708                     0.05%
Hitachi Medical Corp 15,000                  191,636                     0.06%
Hitachi Plant Engineering & Construction Co Ltd 1,000                    5,691                         0.00%
Hitachi Systems & Services Ltd 8,300                    159,644                     0.05%
Hokkan Holdings Ltd 26,000                  82,813                       0.02%
Hokuyaku Inc 1,500                    12,970                       0.00%
Horipro Inc 2,500                    26,447                       0.01%
Hyakugo Bank Ltd/The 35,000                  238,089                     0.07%
Imura Envelope Co Inc 3,000                    17,073                       0.01%
Inabata & Co Ltd 21,000                  201,773                     0.06%
Ines Corp 1,500                    10,310                       0.00%
Isewan Terminal Service Co Ltd 4,000                    22,163                       0.01%
Ishizuka Glass Co Ltd 2,000                    7,094                         0.00%
Itochu Enex Co Ltd 20,700                  165,103                     0.05%
Itoham Foods Inc 20,000                  81,701                       0.02%
Iyo Bank Ltd/The 8,000                    79,901                       0.02%
Izumiya Co Ltd 30,000                  244,309                     0.07%
Japan Airport Terminal Co Ltd 3,400                    32,998                       0.01%
Japan Asia Investment Co Ltd 14,000                  73,496                       0.02%
Japan Petroleum Exploration Co 4,900                    263,287                     0.08%
Japan Radio Co Ltd 45,000                  190,180                     0.06%
Japan Wool Textile Co Ltd/The 9,000                    71,705                       0.02%
JGC Corp 3,000                    54,923                       0.02%
Jichodo Co Ltd 4,000                    32,328                       0.01%
Kagawa Bank Ltd/The 11,000                  73,469                       0.02%
Kagoshima Bank Ltd/The 12,000                  89,254                       0.03%
Kaken Pharmaceutical Co Ltd 32,000                  238,292                     0.07%
Kamei Corp 10,000                  121,581                     0.04%
Kanaden Corp 12,000                  75,172                       0.02%
Kaneshita Construction Co Ltd/The 3,000                    23,293                       0.01%
Kanto Natural Gas Development Ltd 6,000                    47,009                       0.01%
Kanto Tsukuba Bank Ltd/The 800                       8,675                         0.00%
Kato Sangyo Co Ltd 13,300                  219,085                     0.06%
Katokichi Co Ltd 27,000                  176,998                     0.05%
Kawanishi Warehouse Co Ltd 3,000                    21,440                       0.01%
Kawasumi Laboratories Inc 1,000                    7,050                         0.00%
Kinden Corp 40,000                  345,862                     0.10%
King Co Ltd 9,000                    35,416                       0.01%
Kinki Coca-Cola Bottling Co Ltd 10,000                  98,729                       0.03%
Kinki Nippon Tourist Co Ltd 36,000                  111,170                     0.03%
Kirin Beverage Corp 10,900                  237,542                     0.07%
Kita-Nippon Bank Ltd/The 900                       46,374                       0.01%
Kiyo Bank Ltd/The 106,000                227,263                     0.07%
Kobayashi Pharmaceutical Co Ltd 400                       13,552                       0.00%
Kodensha Co Ltd/The 7,000                    24,704                       0.01%
Koito Industries Ltd 2,000                    9,176                         0.00%
Komai Tekko Inc 4,000                    12,282                       0.00%
Komori Corp 14,000                  249,515                     0.07%
Konaka Co Ltd 80                         1,190                         0.00%
Kowa Spinning Co Ltd 2,000                    10,588                       0.00%
Krosaki Harima Corp 3,000                    12,573                       0.00%
Kumagai Gumi Co Ltd 37,000                  147,882                     0.04%
Kurabo Industries Ltd 89,000                  248,138                     0.07%
KUREHA CORP 42,000                  198,994                     0.06%
Kurimoto Ltd 15,000                  44,997                       0.01%
Kyudenko Corp 23,000                  162,343                     0.05%
Maeda Corp 49,000                  332,028                     0.10%
Maeda Road Construction Co Ltd 24,000                  180,836                     0.05%
Maezawa Industries Inc 500                       4,253                         0.00%
Makino Milling Machine Co Ltd 28,000                  227,034                     0.07%
Japan (Continued)
Makita Corp 12,000                  243,515                     0.07%

41 The accompanying notes are an integral part of these financial statements.
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Mandom Corp 300                       7,451                         0.00%
Marusan Securities Co Ltd 8,000                    63,243                       0.02%
Matsuya Foods Co Ltd 200                       3,776                         0.00%
Meiko Trans Co Ltd 4,000                    40,939                       0.01%
Mercian Corp 58,000                  154,032                     0.04%
Mie Bank Ltd/The 37,000                  201,747                     0.06%
Mikasa Seiyaku Co Ltd 3,000                    20,116                       0.01%
Mikuni Coca-Cola Bottling Co Ltd 6,000                    57,067                       0.02%
Minebea Co Ltd 50,000                  206,458                     0.06%
Ministop Co Ltd 500                       9,948                         0.00%
Miraca Holdings Inc 76                         1,750                         0.00%
Mirai Co Ltd 400                       4,521                         0.00%
Mitani Corp 10,000                  84,701                       0.03%
Mitsubishi Logistics Corp 5,000                    59,070                       0.02%
Mitsubishi Materials Corp 39,000                  137,983                     0.04%
Mitsubishi Plastics Inc 65,000                  186,386                     0.06%
Mitsui Engineering & Shipbuilding Co Ltd 146,000                347,803                     0.10%
Mitsui Home Co Ltd 24,000                  134,674                     0.04%
Mitsui Mining & Smelting Co Ltd 35,000                  203,503                     0.06%
Mitsui Sugar Co Ltd 2,000                    8,770                         0.00%
Mitsuuroko Co Ltd 6,000                    48,703                       0.02%
Miyazaki Bank Ltd/The 13,000                  64,232                       0.02%
Mizuno Corp 47,000                  236,368                     0.07%
Nakano Refrigerators Co Ltd 3,000                    33,880                       0.01%
Namco Bandai Holdings Inc 14,900                  248,465                     0.07%
Nanto Bank Ltd/The 44,000                  302,418                     0.09%
NEC Networks & System Integration Corp 4,700                    47,813                       0.01%
NGK Spark Plug Co Ltd 13,000                  188,680                     0.06%
Nice Corp 3,000                    10,958                       0.00%
Nichias Corp 7,000                    42,059                       0.01%
Nichiwa Sangyo Co Ltd 4,000                    13,870                       0.00%
Nifco Inc/Japan 900                       15,270                       0.00%
Nihon Yamamura Glass Co Ltd 5,000                    15,043                       0.00%
Nikken Chemicals Co Ltd 28,000                  85,971                       0.03%
Nippo Corp 6,000                    44,150                       0.01%
Nippon Antenna Co Ltd 3,000                    25,860                       0.01%
Nippon Densetsu Kogyo Co Ltd 21,000                  146,930                     0.04%
Nippon Konpo Unyu Soko Co Ltd 5,000                    59,688                       0.02%
Nippon Road Co Ltd/The 27,000                  66,940                       0.02%
Nippon Sharyo Ltd 16,000                  39,809                       0.01%
Nippon Sheet Glass Co Ltd 26,000                  117,223                     0.03%
Nippon Shinyaku Co Ltd 7,000                    56,079                       0.02%
Nippon Shokubai Co Ltd 14,000                  148,350                     0.04%
Nippon Synthetic Chemical Industry Co Ltd/The 8,000                    22,587                       0.01%
Nippon Thompson Co Ltd 9,000                    67,893                       0.02%
Nishimatsu Construction Co Ltd 26,000                  108,964                     0.03%
Nishi-Nippon City Bank Ltd/The 700                       3,477                         0.00%
Nishio Rent All Co Ltd 220                       2,816                         0.00%
Nisshin Fire & Marine Insurance Co Ltd/The 10,000                  39,880                       0.01%
Nisshin Fudosan Co/Japan 6,500                    81,723                       0.02%
Nisshin Steel Co Ltd 124,000                428,869                     0.13%
Nisshinbo Industries Inc 12,000                  104,182                     0.03%
Nissin Co Ltd 12,640                  16,561                       0.01%
Nissin Electric Co Ltd 41,000                  163,870                     0.05%
Nittetsu Mining Co Ltd 10,000                  54,085                       0.02%
Nitto Boseki Co Ltd 30,000                  73,319                       0.02%
NJK Corp 4,000                    14,858                       0.00%
Noritake Co Ltd 53,000                  253,450                     0.07%
Noritz Corp 2,500                    42,240                       0.01%
Oenon Holdings Inc 24,000                  78,560                       0.02%
Ohmoto Gumi Co Ltd 3,000                    24,881                       0.01%
Okabe Co Ltd 3,000                    13,526                       0.00%
Okabe Co Ltd 3,000                    13,526                       0.00%
Oki Electric Industry Co Ltd 61,000                  207,747                     0.06%
Okinawa Electric Power Co Inc/The 85                         4,665                         0.00%
Okumura Corp 16,000                  98,112                       0.03%

42 The accompanying notes are an integral part of these financial statements.
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Japan (Continued)  
Onoken Co Ltd 6,800                    109,794                     0.03%
Onward Kashiyama Co Ltd 6,000                    95,289                       0.03%
Orient Corp 103,000                470,743                     0.14%
Osaka Steel Co Ltd 12,900                  206,578                     0.06%
PanaHome Corp 16,000                  97,547                       0.03%
Piolax Inc 800                       16,128                       0.01%
Poplar Co Ltd 3,260                    45,158                       0.01%
Recruit Cosmos Co Ltd 16,000                  83,713                       0.03%
Riso Kagaku Corp 6,600                    145,143                     0.04%
Roland Corp 7,000                    136,801                     0.04%
Royal Holdings Co Ltd 5,000                    61,452                       0.02%
Ryobi Ltd 18,000                  103,864                     0.03%
Ryoden Trading Co Ltd 12,000                  87,771                       0.03%
Ryosan Co Ltd 8,000                    208,929                     0.06%
Ryoyo Electro Corp 600                       8,999                         0.00%
Sakai Chemical Industry Co Ltd 34,000                  161,690                     0.05%
Sakura KCS Corp 1,700                    10,274                       0.00%
San-Ai Oil Co Ltd 26,000                  133,051                     0.04%
Sangetsu Co Ltd 3,200                    81,454                       0.02%
San-In Godo Bank Ltd/The 10,000                  103,494                     0.03%
Sanki Engineering Co Ltd 1,000                    9,397                         0.00%
Sanshin Electronics Co Ltd 2,000                    20,275                       0.01%
Sanyo Electric Credit Co Ltd 8,200                    176,531                     0.05%
Sanyo Engineering & Construction Inc 4,000                    26,469                       0.01%
Sanyo Shinpan Finance Co Ltd 3,920                    318,885                     0.09%
Sazaby Inc 1,600                    38,115                       0.01%
Seibu Electric Industry Co Ltd 3,000                    19,031                       0.01%
Seino Holdings Corp 22,000                  201,288                     0.06%
Sekido Co Ltd 3,000                    7,067                         0.00%
Sekisui Chemical Co Ltd 26,000                  185,583                     0.05%
Sekisui House Ltd 1,410                    17,305                       0.01%
Seven & I Holdings Co Ltd 35                         1,161                         0.00%
Shibaura Mechatronics Corp 13,000                  100,821                     0.03%
Shibusawa Warehouse Co Ltd/The 2,000                    6,600                         0.00%
Shiga Bank Ltd/The 15,000                  104,950                     0.03%
Shimizu Bank Ltd/The 3,300                    163,632                     0.05%
Shinki Co Ltd 10,700                  104,413                     0.03%
Shinko Shoji Co Ltd 6,000                    62,837                       0.02%
Shinmaywa Industries Ltd 14,000                  85,971                       0.03%
Showa Shell Sekiyu KK 9,000                    123,399                     0.04%
Sinanen Co Ltd 29,000                  172,710                     0.05%
Sinko Kogyo Co Ltd 10,000                  27,792                       0.01%
Sintokogio Ltd 21,000                  192,139                     0.06%
SMK Corp 2,000                    11,823                       0.00%
Star Micronics Co Ltd 1,000                    12,670                       0.00%
Starts Corp Inc 1,000                    12,617                       0.00%
Sumitomo Electric Industries Ltd 94                         1,269                         0.00%
Sumitomo Heavy Industries Ltd 2,000                    14,205                       0.00%
Sumitomo Pipe & Tube Co Ltd 1,000                    6,485                         0.00%
Sumitomo Rubber Industries Inc 600                       7,141                         0.00%
Suzuken Co Ltd 3,600                    104,182                     0.03%
Tachikawa Corp 7,300                    50,238                       0.02%
Tachi-S Co Ltd 7,100                    73,982                       0.02%
Taihei Dengyo Kaisha Ltd 3,000                    21,572                       0.01%
Taiheiyo Cement Corp 113,000                422,728                     0.12%
Taikisha Ltd 9,000                    144,044                     0.04%
Taiko Bank Ltd/The 6,000                    17,999                       0.01%
Taisei Corp 41,000                  168,934                     0.05%
Taisei Rotec Corp 24,000                  56,114                       0.02%
Taito Corp 88                         138,204                     0.04%
Takasago Thermal Engineering Co Ltd 5,000                    37,630                       0.01%
Takashimaya Co Ltd 2,000                    25,516                       0.01%
Takigami Steel Construction Co Ltd/The 1,000                    6,617                         0.00%
Teikoku Oil Co Ltd 31,000                  335,054                     0.10%
Tekken Corp 55,000                  108,699                     0.03%

43 The accompanying notes are an integral part of these financial statements.
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Japan (Continued)  
Tigers Polymer Corp 3,000                    19,269                       0.01%
TKC 10,900                  192,822                     0.06%
Toa Oil Co Ltd 28,000                  73,619                       0.02%
Tochigi Bank Ltd/The 15,000                  106,803                     0.03%
Toei Co Ltd 5,000                    28,763                       0.01%
Toenec Corp 12,000                  55,267                       0.02%
Tohoku Pioneer Corp 1,800                    20,471                       0.01%
Tokai Carbon Co Ltd 2,000                    8,929                         0.00%
Tokyo Energy & Systems Inc 2,000                    14,981                       0.00%
Tokyo Printing Ink Manufacturing Co Ltd 4,000                    14,293                       0.00%
Tokyo Style Co Ltd 29,000                  307,552                     0.09%
Tokyu Land Corp 51,000                  329,831                     0.10%
Topre Corp 17,000                  146,841                     0.04%
Topy Industries Ltd 61,000                  227,122                     0.07%
Torii Pharmaceutical Co Ltd 10,000                  218,370                     0.06%
Toshiba Plant Systems & Services Corp 9,000                    50,582                       0.02%
Toshiba TEC Corp 67,000                  296,162                     0.09%
Tosoh Corp 63,000                  268,475                     0.08%
Toto Ltd 35,000                  277,925                     0.08%
Towa Real Estate Development Co Ltd 33,500                  148,968                     0.04%
Toyo Kohan Co Ltd 10,000                  34,939                       0.01%
Toyo TEC Co Ltd 3,000                    33,748                       0.01%
Toyo Tire & Rubber Co Ltd 25,000                  131,684                     0.04%
Toyota Corolla Gifu Co Ltd 3,000                    45,262                       0.01%
Tsuchiya Home Co Ltd 2,800                    10,450                       0.00%
Tsuken Corp 6,000                    20,646                       0.01%
Tsukishima Kikai Co Ltd 3,000                    25,596                       0.01%
Tsuzuki Denki Co Ltd 10,000                  46,233                       0.01%
U Store Co Ltd 300                       2,639                         0.00%
Ube Industries Ltd/Japan 115,000                310,482                     0.09%
Uchida Yoko Co Ltd 22,000                  113,941                     0.03%
Uehara Sei Shoji Co Ltd 4,000                    24,634                       0.01%
UFJ NICOS Co Ltd 49,000                  415,467                     0.12%
Unipres Corp 13,500                  147,697                     0.04%
UNY Co Ltd 33,000                  436,157                     0.13%
Wakita & Co Ltd 11,000                  113,358                     0.03%
Wesco Inc/Japan 5,500                    22,662                       0.01%
With us Corp 5,000                    26,646                       0.01%
Yagi & Co Ltd 3,000                    37,851                       0.01%
Yamato Kogyo Co Ltd 15,000                  233,192                     0.07%
Yamazaki Baking Co Ltd 6,000                    52,620                       0.02%
Yellow Hat Ltd 500                       4,764                         0.00%
Yodogawa Steel Works Ltd 53,000                  332,010                     0.10%
Yokogawa Bridge Corp 13,000                  80,289                       0.02%
Yokohama Rubber Co Ltd/The 62,000                  298,677                     0.09%
Yondenko Corp 8,000                    46,585                       0.01%
Yuraku Real Estate Co Ltd 10,000                  59,291                       0.02%
Yurtec Corp 9,000                    54,950                       0.02%
Zenitaka Corp/The 26,000                  86,254                       0.03%

34,541,500                10.08%

Netherlands
Athlon Holding NV 4,138                    109,708                     0.03%
Buhrmann NV 52,000                  630,073                     0.18%
Crown Van Gelder 6,000                    151,912                     0.05%
DSM NV 37,200                  1,466,153                  0.43%
Hes-Beheer NV 8,000                    108,509                     0.03%
Koninklijke BAM Groep NV 2,400                    221,068                     0.07%
Koninklijke Vopak NV 18,000                  509,773                     0.15%
Macintosh Retail Group NV 3,986                    168,200                     0.05%
Nedschroef Hldg 2,201                    69,392                       0.02%
Rodamco Europe NV 8,000                    693,490                     0.20%
Stork NV 10,800                  536,466                     0.16%
Univar NV 11,350                  491,944                     0.14%
Vedior NV 25,019                  355,937                     0.10%
VNU NV 37,000                  1,166,527                  0.34%
Wegener NV 37,000                  468,395                     0.14%

7,147,547                  2.09%

44 The accompanying notes are an integral part of these financial statements.
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New Zealand
AFFCO Holdings Ltd 155,150                49,487                       0.01%
Fletcher Building Ltd 34,432                  189,091                     0.06%
Hallenstein Glasson Holdings Ltd 10,091                  34,986                       0.01%
Mainfreight Ltd 29,419                  71,397                       0.02%
Metlifecare Ltd 26,579                  68,928                       0.02%
Rubicon Ltd 87,027                  63,362                       0.02%
Sanford Ltd/NZ 14,305                  43,644                       0.01%
Sky Network Television Ltd 16,618                  70,981                       0.02%

591,876                     0.17%

Norway
DET Norske Oljeselskap 33,000                  208,896                     0.06%
Kvaerner ASA 14,700                  473,154                     0.14%
Ocean RIG ASA 5,200                    59,976                       0.02%

742,026                     0.22%

Portugal
Energias de Portugal SA 360,000                1,006,959                  0.29%
Ibersol SGPS SA 3,103                    20,202                       0.01%

1,027,161                  0.30%

Singapore
Asia Food & Properties Ltd 344,000                76,354                       0.02%
GK Goh Holdings Ltd 17,000                  7,345                         0.00%
Golden Agri-Resources Ltd 281,000                59,876                       0.02%
GP Industries Ltd 2,000                    882                            0.00%
Hong Leong Finance Ltd 32,450                  71,065                       0.02%
Jardine Cycle & Carriage Ltd 27,800                  182,646                     0.05%
K1 Ventures Ltd 460,000                95,294                       0.03%
Kim Eng Holdings Ltd 9,600                    7,500                         0.00%
Mandarin Oriental International Ltd 20,000                  17,100                       0.01%
Metro Holdings Ltd 191,491                70,839                       0.02%
Neptune Orient Lines Ltd 41,000                  74,744                       0.02%
Overseas Union Enterprise Ltd 41,000                  231,755                     0.07%
SBS Transit Ltd 1,000                    1,261                         0.00%
Singapore Petroleum Co Ltd 36,000                  125,718                     0.04%
Stamford Land Corp Ltd 45,000                  7,991                         0.00%
United Engineers Ltd 37,000                  38,982                       0.01%
UOB-Kay Hian Holdings Ltd 124,000                74,862                       0.02%
WBL Corp Ltd 240                       500                            0.00%

1,144,714                  0.33%

South Korea
Asia Cement Co Ltd 1,500                    55,737                       0.02%
Cheil Industries Inc 10,814                  232,581                     0.07%
Daelim Industrial Co 2,380                    168,188                     0.05%
Daewoo Engineering & Construction Co Ltd 580                       6,516                         0.00%
Daewoo Securities Co Ltd 6,030                    74,398                       0.02%
Dong-A Pharmaceutical Co Ltd 2,217                    133,041                     0.04%
Dongbu Insurance Co Ltd 11,480                  166,992                     0.05%
Dongwon F&B Co Ltd 500                       24,964                       0.01%
Doosan Heavy Industries and Construction Co Ltd 12,330                  233,222                     0.07%
Doosan Industrial Development Co Ltd 5,300                    33,026                       0.01%
Doosan Infracore Co Ltd 18,220                  206,429                     0.06%
Green Cross Holdings Corp 510                       20,566                       0.01%
GS Engineering & Construction Corp 4,970                    198,514                     0.06%
Halla Engineering & Construc 2,920                    79,063                       0.02%
Hanil Cement Manufacturing 1,280                    83,572                       0.02%
Hankook Tire Co Ltd 11,380                  150,786                     0.04%
Honam Petrochemical Corp 4,280                    213,692                     0.06%
Hyosung Corp 8,360                    106,356                     0.03%

45 The accompanying notes are an integral part of these financial statements.
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South Korea (Continued)
Hyundai Cement Co 30                         831                            0.00%
Hyundai Department Store Co Ltd 3,910                    263,169                     0.08%
Hyundai Department Store H&S Co Ltd 1,700                    80,797                       0.02%
Hyundai Development Co 9,100                    288,334                     0.08%
Hyundai Engineering & Construction 2,920                    92,520                       0.03%
Hyundai Heavy Industries 2,000                    149,016                     0.04%
Hyundai Hysco 10,740                  178,398                     0.05%
Hyundai Marine & Fire Insurance Co 7,730                    76,818                       0.02%
Hyundai Mipo Dockyard 3,540                    254,921                     0.07%
INI Steel Co 9,960                    258,205                     0.08%
INTOPS Co Ltd 2,350                    50,204                       0.01%
KEC Corp 11,860                  19,416                       0.01%
Korea Development Corp 1,260                    36,173                       0.01%
Korea Iron & Steel Co Ltd 700                       20,197                       0.01%
Korean Reinsurance Co 18,140                  167,205                     0.05%
LG Household & Health Care Ltd 3,420                    196,695                     0.06%
LG Insurance Co Ltd 4,430                    58,060                       0.02%
LG International Corp 16,610                  246,399                     0.07%
Lotte Samkang Co Ltd 78                         13,780                       0.00%
Namyang Dairy Products Co Ltd 120                       64,868                       0.02%
Oriental Fire & Marine Insurance Co Ltd 2,110                    74,757                       0.02%
Posdata Co Ltd 690                       26,136                       0.01%
Pusan Bank 5,830                    63,534                       0.02%
Pusan City Gas Co Ltd 350                       7,763                         0.00%
Sam Young Electronics Co Ltd 6,890                    52,593                       0.02%
Sambu Construction Co Ltd 2,220                    49,985                       0.01%
Samchully Co Ltd 950                       92,127                       0.03%
Samho International Co Ltd 3,370                    54,845                       0.02%
Samsung Heavy Industries Co Ltd 7,590                    110,771                     0.03%
Samsung Securities Co Ltd 10,130                  427,960                     0.12%
Seoul City Gas Co Ltd 1,210                    51,119                       0.01%
Shinmoorim Paper Manufacturing Co Ltd 2,290                    26,495                       0.01%
SM Entertainment Co 1,274                    17,553                       0.01%
STX Corp 7,370                    119,236                     0.03%
Tae Young Corp 530                       19,337                       0.01%

5,897,860                  1.72%

Spain
Abengoa SA 4,803                    84,777                       0.02%
Acciona SA 7,000                    803,867                     0.23%
Altadis SA 16,000                  718,953                     0.21%
Cementos Portland Valderrivas SA 596                       51,629                       0.02%
Cia de Distribucion Integral Logista SA 10,466                  542,588                     0.16%
Cia Espanola de Petroleos 18,000                  983,087                     0.29%
Cie Automotive SA 16,969                  280,693                     0.08%
Corp Financiera Alba 15,600                  667,313                     0.19%
Espanola del Acumulador Tudor SA 335                       3,413                         0.00%
Fomento de Construcciones y Contratas SA 2,851                    170,456                     0.05%
Inmobiliaria Urbis SA 31,500                  712,087                     0.21%
La Seda de Barcelona SA 47,953                  157,834                     0.05%
NH Hoteles SA 35,000                  542,663                     0.16%
Pescanova SA 8,369                    249,831                     0.07%
TESTA Inmuebles en Renta SA 345                       8,402                         0.00%
Union Fenosa SA 10,000                  331,313                     0.10%
Uralita SA 42,000                  226,349                     0.07%

6,535,255                  1.91%

Sweden  
Concordia Maritime AB 2,152                    10,802                       0.00%
Elanders AB 4,744                    71,195                       0.02%
FastPartner AB 17,000                  61,582                       0.02%
Gambro AB 58,000                  881,681                     0.26%
Luxonen SA 3,884                    38,189                       0.01%
Ratos AB 10,700                  251,942                     0.07%
Saab AB 29,590                  503,404                     0.15%
Securitas AB 15,000                  232,872                     0.07%
Skandinaviska Enskilda Banken AB 8,000                    146,968                     0.04%
Ssab Svenskt Stal AB 18,400                  529,656                     0.16%

46 The accompanying notes are an integral part of these financial statements.
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Sweden (Continued)
Stralfors AB 5,748                    51,683                       0.02%
Tele2 AB 48,000                  490,585                     0.14%
Vostok Nafta Investment Ltd 15,000                  598,677                     0.17%

 
3,869,236                  1.13%

 
Switzerland  
Altin AG 100                       3,770                         0.00%
Ascom Holding AG 12,396                  183,164                     0.05%
Baloise Holding AG 15,900                  801,629                     0.23%
Banque Cantonale du Jura 116                       35,090                       0.01%
Banque Cantonale Vaudoise 1,328                    377,516                     0.11%
Barry Callebaut AG 1,330                    394,074                     0.12%
Batigroup Holding AG 5,000                    80,667                       0.02%
Bell Holding AG 176                       136,513                     0.04%
Bucher Industries AG 500                       42,273                       0.01%
Clariant AG 63,000                  908,901                     0.27%
Conzzeta Holding AG 184                       244,049                     0.07%
Eichhof Holding AG 5                           5,468                         0.00%
Graubuendner Kantonalbank 194                       130,763                     0.04%
Gurit-Heberlein AG 420                       399,069                     0.12%
Harwanne Compagnie de Participations Industrielles et Financieres SA 840                       153,112                     0.05%
Industrieholding Cham AG 395                       133,275                     0.04%
Intershop Holdings 1,710                    313,019                     0.09%
Jungfraubahn Holding AG 5,622                    197,539                     0.06%
Kardex AG 2,100                    109,133                     0.03%
Leica Geosystems AG 929                       422,256                     0.12%
LEM Holding SA 117                       10,754                       0.00%
MCH Messe Schweiz Holding AG 227                       65,146                       0.02%
Metraux Services Holding SA 70                         11,266                       0.00%
Moevenpick Holding 800                       184,293                     0.05%
Quadrant AG 3,000                    375,800                     0.11%
Saurer AG 9,300                    631,181                     0.18%
Schweizerhall Holding AG 600                       54,450                       0.02%
Serono SA 1,380                    910,902                     0.27%
SIG Holding AG 2,170                    555,018                     0.16%
St Galler Kantonalbank 561                       179,711                     0.05%
Sulzer AG 951                       483,891                     0.14%
Sustainable Performance Group 392                       107,939                     0.03%
Swiss Life Holding 6,900                    980,477                     0.29%
Unique Zurich Airport 1,993                    336,997                     0.10%
Valora Holding AG 2,720                    508,451                     0.15%
Vetropack Holding AG 179                       133,009                     0.04%
Zehnder Group AG 180                       215,009                     0.06%
Zschokke Holding AG 300                       191,972                     0.06%
Zueblin Immobilien Holding AG 14,000                  110,762                     0.03%

11,118,308                3.24%

United Kingdom  
3i Group PLC 65,800                  912,629                     0.27%
Abbot Group PLC 24,000                  112,090                     0.03%
Alfred Mcalpine PLC 80,000                  543,468                     0.16%
Alumasc Group 2,528                    7,849                         0.00%
Amec PLC 14,000                  90,153                       0.03%
Amvescap PLC 108,000                703,111                     0.21%
Arriva PLC 60,000                  623,608                     0.18%
Atrium Underwriting PLC 24,000                  82,688                       0.02%
Autologic Holdings PLC 18,040                  45,478                       0.01%
Barratt Developments PLC 66,400                  887,473                     0.26%
Bellway PLC 27,000                  418,189                     0.12%
Benfield Group Ltd 96,000                  529,032                     0.15%
British Land Co PLC 4,200                    69,881                       0.02%
Cable & Wireless PLC 59,559                  150,673                     0.04%
Colt Telecom Group PLC 24,211                  25,699                       0.01%
Cookson Group PLC 102,000                595,479                     0.17%
Corus Group PLC 946,000                861,888                     0.25%
Creston PLC 24,000                  76,425                       0.02%
Dana Petroleum PLC 36,600                  579,181                     0.17%
Davis Service Group PLC 57,000                  482,513                     0.14%

47 The accompanying notes are an integral part of these financial statements.
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United Kingdom (Continued)
De Vere Group PLC 52,200                  551,774                     0.16%
Dimension Data Holdings PLC 322,000                213,619                     0.06%
DTZ Holdings PLC 23,863                  141,740                     0.04%
Enterprise Inns PLC 9,800                    146,066                     0.04%
Expro International Group 29,000                  280,632                     0.08%
F&C Asset Management PLC 26,193                  89,085                       0.03%
Fayrewood PLC 10,000                  20,875                       0.01%
Filtronic PLC 74,000                  358,703                     0.10%
First Choice Holidays PLC 156,000                584,387                     0.17%
Firstgroup PLC 120,000                700,564                     0.20%
Friends Provident PLC 309,000                1,022,239                  0.30%
George Wimpey PLC 111,000                840,464                     0.25%
Global Energy Development PLC 1,192                    6,927                         0.00%
Goldshield Group PLC 7,593                    46,612                       0.01%
Greene King PLC 37,704                  426,560                     0.12%
Hanson PLC 134,100                1,396,136                  0.41%
Henderson Group PLC 423,000                501,381                     0.15%
Hilton Group PLC 174,000                968,105                     0.28%
Intechnology PLC 189,000                145,447                     0.04%
Kingston Communications PLC 394,783                424,285                     0.12%
Lambert Howarth Group 28,000                  111,206                     0.03%
Land Securities Group PLC 39,600                  1,036,134                  0.30%
Lavendon Group PLC 51,000                  178,193                     0.05%
Luminar PLC 2,762                    23,454                       0.01%
Mccarthy & Stone PLC 55,800                  610,064                     0.18%
Mitchells & Butlers PLC 130,000                840,013                     0.25%
Mountview Estates PLC 111                       9,033                         0.00%
N Brown Group PLC 37,000                  96,549                       0.03%
Nestor Healthcare Group PLC 27,000                  66,872                       0.02%
Newcastle United PLC 17,762                  15,869                       0.01%
Nichols PLC 41,336                  148,083                     0.04%
Old Mutual PLC 404,000                991,669                     0.29%
Paladin Resources PLC 144,447                808,788                     0.24%
Paragon Group of Cos PLC 54,518                  512,138                     0.15%
Persimmon PLC 67,800                  1,029,128                  0.30%
Premier Oil PLC 43,400                  578,913                     0.17%
QXL Ricardo PLC 1,760                    220,288                     0.06%
Redrow PLC 64,000                  490,253                     0.14%
Regent Inns PLC 34,488                  62,233                       0.02%
Shire Pharmaceuticals PLC 100,000                1,219,795                  0.36%
Somerfield PLC 126,000                440,241                     0.13%
Sportech PLC 838,821                140,976                     0.04%
Sygen International PLC 144,000                121,007                     0.04%
Systems Union Group PLC 68,573                  173,477                     0.05%
Taylor Woodrow PLC 156,000                894,864                     0.26%
Tribal Group PLC 24,599                  90,735                       0.03%
Urbium PLC 118                       2,218                         0.00%
Venture Production PLC 50,232                  428,332                     0.13%
Whitbread PLC 60,600                  1,017,935                  0.30%
Wilson Bowden PLC 22,400                  462,061                     0.13%
Wolverhampton & Dudley Brew PLC 21,500                  449,962                     0.13%

29,933,591                8.73%

United States  
1-800-FLOWERS.COM Inc 11,089                  77,734                       0.02%
1st Independence Financial Group Inc 50                         975                            0.00%
Ablest Inc 710                       6,553                         0.00%
ABM Industries Inc 11,100                  230,991                     0.07%
Accredited Home Lenders Holding Co 7,700                    270,732                     0.08%
Activision Inc 6,036                    123,436                     0.04%
Adams Resources & Energy Inc 1,600                    35,040                       0.01%
Advanced Power Technology Inc 80                         692                            0.00%
Advanta Corp 230                       5,994                         0.00%
Aerosonic Corp 460                       2,760                         0.00%
Affiliated Managers Group 12,500                  905,250                     0.26%
Aftermarket Technology Corp 9,167                    168,581                     0.05%
AG Edwards Inc 12,300                  538,863                     0.16%
Agree Realty Corp 900                       25,425                       0.01%
Air Methods Corp 410                       4,641                         0.00%
United States (Continued)
Alaska Air Group Inc 7,000                    203,420                     0.06%

48 The accompanying notes are an integral part of these financial statements.
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Albany International Corp 1,730                    63,785                       0.02%
Albany Molecular Research Inc 12,600                  153,468                     0.04%
Alderwoods Group Inc 3,645                    59,705                       0.02%
Aldila Inc 960                       23,280                       0.01%
Aleris International Inc 4,480                    122,976                     0.04%
Alexander & Baldwin Inc 2,000                    106,480                     0.03%
ALL American Semiconductor 1,270                    5,779                         0.00%
Alleghany Corp 105                       32,130                       0.01%
Allegheny Technologies Inc 37,100                  1,149,358                  0.34%
Alliance Financial Corp/NY 300                       9,126                         0.00%
Alliant Energy Corp 31,750                  924,878                     0.27%
Allied Healthcare International Inc 2,909                    16,436                       0.01%
Allied Healthcare Products 2,336                    12,451                       0.00%
Allscripts Healthcare Solutions Inc 16,628                  299,637                     0.09%
AM Castle & Co 2,950                    51,625                       0.02%
Ambassadors Group Inc 6,000                    133,800                     0.04%
American Biltrite Inc 290                       3,582                         0.00%
American Capital Strategies Ltd 21,220                  777,925                     0.23%
American Dental Partners Inc 410                       13,907                       0.00%
American Greetings Corp 9,514                    260,684                     0.08%
American Medical Systems Holdings Inc 28,820                  580,723                     0.17%
American National Insurance 3,608                    429,785                     0.13%
American Pacific Corp 800                       4,733                         0.00%
American Physicians Capital Inc 3,380                    166,059                     0.05%
American Retirement Corp 10,600                  199,598                     0.06%
American Science & Engineering Inc 1,200                    78,708                       0.02%
American Shared Hsptl Serv 1,700                    10,183                       0.00%
American Software 7,000                    39,200                       0.01%
American Technical Ceramics Corp 1,010                    10,959                       0.00%
Ameron International Corp 3,400                    157,760                     0.05%
AmerUs Group Co 15,400                  883,498                     0.26%
Amphenol Corp 10,750                  433,655                     0.13%
Amrep Corp 1,730                    46,278                       0.01%
Amsurg Corp 1,420                    38,851                       0.01%
Anaren Inc 1,100                    15,510                       0.00%
Anchor Bancorp Wisconsin Inc 1,650                    48,642                       0.01%
Andersons Inc/The 1,600                    46,848                       0.01%
Anixter International Inc 200                       8,066                         0.00%
Ansys Inc 400                       15,396                       0.00%
Applied Industrial Technologies Inc 13,140                  471,463                     0.14%
Arch Chemicals Inc 2,480                    57,660                       0.02%
Arden Group Inc 9                           677                            0.00%
Argonaut Group Inc 9,300                    251,193                     0.07%
Aristotle Corp/The 1,290                    9,378                         0.00%
Ark Restaurants Corp 300                       9,371                         0.00%
Arris Group Inc 9,080                    107,689                     0.03%
Arrow Electronics Inc 35,660                  1,118,298                  0.33%
Arrow International Inc 400                       11,280                       0.00%
Artesian Resources Corp 280                       8,422                         0.00%
Arthrocare Corp 4,847                    194,946                     0.06%
Asbury Automotive Group Inc 500                       8,515                         0.00%
Ashford Hospitality Trust Inc 15,260                  164,198                     0.05%
Ashworth Inc 4,052                    27,675                       0.01%
Asset Acceptance Capital Corp 80                         2,398                         0.00%
Astec Industries Inc 1,500                    42,585                       0.01%
AT Cross Co 1,900                    9,101                         0.00%
Atlantic Tele-Network Inc 1,700                    56,440                       0.02%
Atlantis Plastics Inc 300                       2,997                         0.00%
ATMI Inc 2,900                    89,900                       0.03%
Atmos Energy Corp 1,220                    34,465                       0.01%
ATP Oil & Gas Corp 1,100                    36,124                       0.01%
Atrion Corp 310                       20,150                       0.01%
Autodesk Inc 7,467                    346,767                     0.10%
Autoliv Inc 23,110                  1,005,285                  0.29%
Autonation Inc 74,680                  1,491,360                  0.44%
Avatar Holdings Inc 2,700                    159,948                     0.05%
Aviall Inc 8,400                    283,752                     0.08%
Avnet Inc 43,207                  1,056,411                  0.31%
Aztar Corp 2,400                    73,944                       0.02%
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United States (Continued)
AZZ Inc 2,200                    45,210                       0.01%
B&H Ocean Carriers Ltd 1,060                    22,154                       0.01%
Bairnco Corp 200                       2,138                         0.00%
Bakers Footwear Group Inc 1,900                    28,500                       0.01%
Baldor Electric Co 7,200                    182,520                     0.05%
Baldwin Technology Co 6,700                    28,877                       0.01%
Bandag Inc 300                       12,858                       0.00%
Bank Mutual Corp 1                           11                              0.00%
Bank of Hawaii Corp 6,210                    305,656                     0.09%
Banner Corp 3,600                    95,904                       0.03%
Bar Harbor Bankshares 304                       8,190                         0.00%
Barnes & Noble Inc 300                       11,310                       0.00%
Bassett Furniture Industries Inc 4,140                    77,087                       0.02%
Bausch & Lomb Inc 20,710                  1,670,883                  0.49%
BE Aerospace Inc 15,841                  262,485                     0.08%
Beacon Roofing Supply Inc 800                       26,136                       0.01%
Beazer Homes USA Inc 17,500                  1,026,725                  0.30%
Bedford Property Investors 5,600                    133,504                     0.04%
Bell Microproducts Inc 12,800                  128,384                     0.04%
Benihana Inc 947                       16,771                       0.01%
Berry Petroleum Co 6,140                    409,477                     0.12%
Beverly Hills Bancorp Inc 7,200                    73,872                       0.02%
Big Dog Holdings Inc 3,172                    22,585                       0.01%
Big Lots Inc 51,940                  570,821                     0.17%
Black Box Corp 1,500                    62,940                       0.02%
Blair Corp 1,500                    55,335                       0.02%
Blount International Inc 2,000                    35,280                       0.01%
Bluegreen Corp 200                       3,530                         0.00%
BlueLinx Holdings Inc 4,400                    59,136                       0.02%
BMC Software Inc 87,530                  1,846,883                  0.54%
Bolt Technology Corp 100                       830                            0.00%
Bon-Ton Stores Inc/The 2,757                    53,541                       0.02%
Bonso Electronic International Inc 1,900                    9,424                         0.00%
Books-A-Million Inc 2,240                    20,160                       0.01%
Borders Group Inc 23,780                  527,203                     0.15%
BorgWarner Inc 12,916                  729,237                     0.21%
Bottomline Technologies Inc 4,151                    62,639                       0.02%
Boykin Lodging Co 7,800                    96,876                       0.03%
Brinker International Inc 2,200                    82,632                       0.02%
Brookfield Homes Corp 2,890                    160,482                     0.05%
Brown Shoe Co Inc 7,350                    242,550                     0.07%
Brunswick Corp 3,260                    123,000                     0.04%
Buckle Inc/The 800                       27,176                       0.01%
Burlington Coat Factory Warehouse Corp 7,400                    281,496                     0.08%
Cadence Design Systems Inc 8,600                    138,976                     0.04%
Cagle's Inc 1,440                    14,962                       0.00%
California First National Bancorp 3,900                    50,700                       0.01%
California Water Service Group 5,160                    212,592                     0.06%
Callon Petroleum Co 5,000                    104,650                     0.03%
Camco Financial Corp 2,200                    31,328                       0.01%
Camden National Corp 1,300                    48,971                       0.01%
Camden Property Trust 2,220                    123,765                     0.04%
Capital Bank Corp 500                       7,535                         0.00%
Capital Title Group Inc 3,250                    24,050                       0.01%
Capitol Bancorp Ltd 2,900                    93,960                       0.03%
Carriage Services Inc 6,330                    40,132                       0.01%
Carrizo Oil & Gas Inc 4,600                    134,780                     0.04%
Carter's Inc 1,900                    107,920                     0.03%
Carver Bancorp Inc 400                       6,636                         0.00%
Cass Information Systems Inc 810                       25,466                       0.01%
Catalyst Semiconductor Inc 3,780                    18,900                       0.01%
Cato Corp/The 6,330                    126,157                     0.04%
CBIZ Inc 27,128                  138,353                     0.04%
CBL & Associates Properties Inc 8,000                    327,920                     0.10%
CBRL Group Inc 21,590                  726,719                     0.21%
CDI Corp 5,400                    159,516                     0.05%
Celadon Group Inc 1,660                    37,018                       0.01%
Central European Media Enterprises Ltd 140                       7,393                         0.00%
Central Garden and Pet Co 6,500                    294,125                     0.09%
Central Parking Corp 660                       9,867                         0.00%
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Centrue Financial Corp 500                       13,084                       0.00%
Ceres Group Inc 7,167                    40,350                       0.01%
Cerner Corp 11,000                  956,230                     0.28%
CFS Bancorp Inc 700                       9,380                         0.00%
CH Energy Group Inc 6,800                    322,864                     0.09%
Champion Industries Inc/WV 500                       2,100                         0.00%
Champps Entertainment Inc 124                       858                            0.00%
Charming Shoppes Inc 22,000                  234,740                     0.07%
Chase Corp 1,400                    20,202                       0.01%
Checkers Drive-In Restaurant 1,490                    22,767                       0.01%
Checkfree Corp 31,800                  1,202,676                  0.35%
Checkpoint Systems Inc 14,950                  354,614                     0.10%
Chemtura Corp 120                       1,490                         0.00%
Cherokee Inc 82                         2,868                         0.00%
Chesapeake Energy Corp 5,100                    195,075                     0.06%
Chesapeake Utilities Corp 2,600                    91,390                       0.03%
Chico's FAS Inc 12,600                  463,680                     0.14%
Chiquita Brands International Inc 12,910                  360,835                     0.11%
Chromcraft Revington Inc 130                       1,765                         0.00%
Ciber Inc 12,500                  92,875                       0.03%
Cimarex Energy Co 503                       22,801                       0.01%
Circuit City Stores Inc 1,950                    33,462                       0.01%
Cirrus Logic Inc 26,484                  201,014                     0.06%
Citizens First Bancorp Inc 3,000                    64,020                       0.02%
Clean Harbors Inc 5,000                    169,750                     0.05%
Cleco Corp 2,700                    63,666                       0.02%
CNA Financial Corp 21,820                  651,763                     0.19%
CNET Networks Inc 204                       2,768                         0.00%
CNF Inc 19,770                  1,037,925                  0.30%
Coast Distribution System/CA 1,900                    11,305                       0.00%
Cobra Electronics Corp 921                       7,663                         0.00%
Codorus Valley Bancorp Inc 1,200                    21,840                       0.01%
Cognizant Technology Solutions Corp 27,893                  1,299,535                  0.38%
Cohen & Steers Inc 2,220                    44,400                       0.01%
Cohu Inc 4,100                    96,965                       0.03%
Collegiate Funding Services LLC 2,831                    41,927                       0.01%
Comfort Systems USA Inc 17,400                  153,294                     0.04%
Commerce Group Inc 600                       34,812                       0.01%
Commercial Metals Co 1,400                    47,236                       0.01%
Commercial Net Lease Realty 200                       4,000                         0.00%
Commercial Vehicle Group Inc 30                         628                            0.00%
Communications Systems Inc 3,400                    38,250                       0.01%
Community Capital Corp 332                       7,968                         0.00%
Community Health Systems Inc 2,480                    96,249                       0.03%
Community West Bancshares 2,047                    25,383                       0.01%
Compass Minerals International Inc 9,040                    207,920                     0.06%
Compex Technologies Inc 600                       2,592                         0.00%
CompuCredit Corp 7,914                    351,540                     0.10%
Computer Task Group Inc 2,407                    8,906                         0.00%
Conmed Corp 3,100                    86,428                       0.03%
Conn's Inc 100                       2,772                         0.00%
Consol Energy Inc 21,400                  1,632,178                  0.48%
Consumer Portfolio Services 300                       1,500                         0.00%
Cornell Cos Inc 866                       12,739                       0.00%
Correctional Properties Trust 4,294                    126,287                     0.04%
Corus Bankshares Inc 3,027                    165,970                     0.05%
Cost-U-Less Inc 1,600                    9,840                         0.00%
Covansys Corp 2,370                    37,825                       0.01%
Covenant Transport Inc 90                         1,089                         0.00%
CPAC Inc 650                       3,250                         0.00%
CPI Corp 1,500                    26,385                       0.01%
Craftmade International Inc 50                         899                            0.00%
Crown Holdings Inc 170                       2,710                         0.00%
CSP Inc 1,500                    10,710                       0.00%
CSS Industries Inc 2,180                    70,894                       0.02%
CT Communications Inc 3,114                    38,520                       0.01%
CTS Corp 1,570                    18,997                       0.01%
Culp Inc 2,590                    12,121                       0.00%
Cummins Inc 16,530                  1,454,475                  0.42%
Cutter & Buck Inc 1,110                    13,653                       0.00%

51 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 30, 2005 (Unaudited)

Transferable securities admitted to official stock exchange listing

Equities Shares Market Value % of Net
          US$ Assets

United States (Continued)  
D&E Communications Inc 3,370                    30,566                       0.01%
Darden Restaurants Inc 9,600                    291,552                     0.09%
Dataram Corp 10                         67                              0.00%
Datascope Corp 3,500                    108,570                     0.03%
Dave & Buster's Inc 2,410                    32,174                       0.01%
Dawson Geophysical Co 400                       12,100                       0.00%
DEB Shops Inc 400                       8,696                         0.00%
Decorator Industries Inc 1,000                    8,770                         0.00%
Delphi Financial Group 4,800                    224,640                     0.07%
Delta Apparel Inc 3,090                    44,218                       0.01%
Delta Natural Gas Co Inc 1,200                    31,992                       0.01%
Dendrite International Inc 620                       12,456                       0.00%
Denny's Corp 35,500                  147,325                     0.04%
Diedrich Coffee Inc 100                       800                            0.00%
Diodes Inc 3,000                    108,780                     0.03%
Discovery Partners International Inc 137                       441                            0.00%
Dixie Group Inc 5,800                    92,452                       0.03%
DJ Orthopedics Inc 5,300                    153,382                     0.04%
Dollar Financial Corp 300                       3,597                         0.00%
Dover Motorsports Inc 3,900                    26,676                       0.01%
DR Horton Inc 1,066                    38,611                       0.01%
Dress Barn Inc 3,257                    74,129                       0.02%
DSG International Ltd 1,110                    6,793                         0.00%
DSP Group Inc 2,070                    53,116                       0.02%
Duquesne Light Holdings Inc 32,130                  552,957                     0.16%
DXP Enterprises Inc 1,500                    33,555                       0.01%
Eagle Hospitality Properties Trust Inc 600                       5,988                         0.00%
Eagle Materials Inc 7,900                    958,823                     0.28%
Earthlink Inc 39,100                  418,370                     0.12%
Eastern American Natural Gas 1,100                    34,375                       0.01%
Eastern Co/The 1,320                    28,710                       0.01%
Eastman Chemical Co 20,200                  948,794                     0.28%
ECC Capital Corp 1,030                    3,358                         0.00%
Ecology And Environment Inc 1,880                    15,416                       0.00%
Edgewater Technology Inc 2,900                    13,833                       0.00%
Educational Development Corp 400                       3,724                         0.00%
Edwards Lifesciences Corp 30,700                  1,363,387                  0.40%
EFC Bancorp Inc 500                       16,650                       0.01%
Elmira Savings Bank FSB 100                       2,700                         0.00%
EMS Technologies Inc 3,770                    61,715                       0.02%
Emulex Corp 1,290                    26,071                       0.01%
Endo Pharmaceuticals Holdings Inc 18,119                  483,234                     0.14%
Endurance Specialty Holdings Ltd 24,299                  828,839                     0.24%
Energizer Holdings Inc 7,570                    429,219                     0.13%
Energy East Corp 860                       21,663                       0.01%
Energy Partners Ltd 1,500                    46,830                       0.01%
EnerSys 1,570                    23,817                       0.01%
EnPro Industries Inc 8,680                    292,429                     0.09%
ePlus Inc 3,600                    46,980                       0.01%
Equifax Inc 30,600                  1,069,164                  0.31%
ESCO Technologies Inc 1,200                    60,084                       0.02%
Espey Manufacturing & Electronics Corp 230                       8,027                         0.00%
Esterline Technologies Corp 8,300                    314,487                     0.09%
Ethan Allen Interiors Inc 100                       3,135                         0.00%
Evans & Sutherland Computer Co 700                       4,172                         0.00%
Excelligence Learning Corp 300                       1,989                         0.00%
Exponent Inc 1,724                    54,116                       0.02%
Ezcorp Inc 4,900                    78,694                       0.02%
E-Z-Em-Inc 600                       8,490                         0.00%
Factory Card & Party Outlet Corp 1,300                    9,425                         0.00%
Famous Dave's Of America Inc 1,600                    19,072                       0.01%
FBL Financial Group Inc 4,700                    140,765                     0.04%
Federal Agricultural Mortgage Corp 3,000                    73,020                       0.02%
Fidelity Bankshares Inc 11,900                  363,545                     0.11%
Fidelity Southern Corp 1,000                    17,400                       0.01%
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Finlay Enterprises Inc 2,560                    23,168                       0.01%
First American Corp 15,030                  686,420                     0.20%
First Cash Financial Services Inc 2,840                    74,749                       0.02%
First Citizens BancShares Inc/NC 1,700                    290,105                     0.08%
First Community Bancorp Inc/CA 300                       14,349                       0.00%
First Consulting Group Inc 1,400                    8,120                         0.00%
First Defiance Financial Corp 998                       27,375                       0.01%
First Federal Bancshares Inc /de 594                       11,761                       0.00%
First Federal Bancshares of Arkansas Inc 1,800                    41,724                       0.01%
First Federal Bankshares Inc 500                       9,625                         0.00%
First Horizon Pharmaceutical Corp 6,065                    120,512                     0.04%
First Indiana Corp 222                       7,564                         0.00%
First M&F Corp 404                       14,241                       0.00%
First Mariner Bancorp Inc 20                         337                            0.00%
First Place Financial Corp/OH 4,900                    108,633                     0.03%
First South Bancorp Inc/Washington NC 116                       3,864                         0.00%
First United Corp 779                       15,502                       0.00%
First West Virginia Bancorp 600                       10,980                       0.00%
FirstBank NW Corp 100                       2,750                         0.00%
Firstfed Bancorp 100                       1,090                         0.00%
FirstFed Financial Corp 3,790                    203,940                     0.06%
Five Star Quality Care Inc 1,440                    9,936                         0.00%
Flag Financial Corp 3,900                    62,765                       0.02%
Florida Public Utilities Co 1,200                    19,056                       0.01%
Flowers Foods Inc 6,675                    182,094                     0.05%
FMC Corp 100                       5,722                         0.00%
FMS Financial Corp 400                       7,000                         0.00%
FNB Corp/NC 910                       17,163                       0.01%
FNB Corp/VA 100                       2,768                         0.00%
FNB Financial Services Corp 2,000                    35,260                       0.01%
Foodarama Supermarkets 110                       3,850                         0.00%
Forest Oil Corp 400                       20,840                       0.01%
Forrester Research Inc 5,000                    104,100                     0.03%
Fox & Hound Restaurant Group 3,300                    33,594                       0.01%
Franklin Covey Co 210                       1,499                         0.00%
Frequency Electronics Inc 3,500                    38,150                       0.01%
Fresh Brands Inc 2,200                    15,840                       0.00%
Frisch's Restaurants Inc 800                       19,328                       0.01%
Frontier Oil Corp 26,700                  1,184,145                  0.35%
Frozen Food Express Industries 5,866                    61,534                       0.02%
GameStop Corp 84                         2,385                         0.00%
Gardner Denver Inc 10,800                  481,680                     0.14%
Gehl Co 2,877                    80,182                       0.02%
GFI Group Inc 2,000                    82,340                       0.02%
Giant Industries Inc 600                       35,124                       0.01%
G-Iii Apparel Group Ltd 400                       4,340                         0.00%
Gladstone Commercial Corp 10                         167                            0.00%
Glen Burnie Bancorp 200                       3,860                         0.00%
Global Industries Ltd 1,400                    20,636                       0.01%
Global Payment Technologies Inc 600                       2,160                         0.00%
Globecomm Systems Inc 5,100                    40,035                       0.01%
Gold Kist Inc 13,708                  267,991                     0.08%
Gottschalks Inc 5,900                    53,808                       0.02%
Granite Construction Inc 9,700                    370,928                     0.11%
Grant Prideco Inc 34,150                  1,388,198                  0.40%
Great American Financial Resources Inc 1,410                    28,200                       0.01%
Great Pee Dee Bancorp Inc 500                       7,500                         0.00%
Greater Community Bancorp 300                       4,410                         0.00%
Green Mountain Power Corp 2,100                    69,153                       0.02%
Greenbrier Cos Inc 700                       23,268                       0.01%
Greene County Bancshares Inc 3,400                    87,992                       0.03%
Grey Wolf Inc 300                       2,529                         0.00%
Griffon Corp 14,800                  364,080                     0.11%
Group 1 Automotive Inc 1,220                    33,672                       0.01%
GSI Commerce Inc 13,044                  259,576                     0.08%
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GTSI Corp 2,290                    16,832                       0.00%
Guaranty Federal Bancshares Inc 280                       7,605                         0.00%
Gulf Island Fabrication Inc 3,700                    106,375                     0.03%
Gymboree Corp 12,900                  175,956                     0.05%
Habersham Bancorp 100                       2,360                         0.00%
Haemonetics Corp/Mass 1,900                    90,307                       0.03%
Haggar Corp 1,170                    33,263                       0.01%
Hallwood Group Inc 100                       6,400                         0.00%
Hampshire Group Ltd 1,800                    42,480                       0.01%
Hardinge Inc 2,271                    33,355                       0.01%
Harleysville Group Inc 5,100                    122,400                     0.04%
Harris Corp 37,000                  1,546,600                  0.45%
Hartmarx Corp 6,600                    43,230                       0.01%
Harvard Bioscience Inc 8,570                    26,139                       0.01%
Hastings Entertainment Inc/United States 4,500                    26,190                       0.01%
HCC Insurance Holdings Inc 37,790                  1,078,149                  0.31%
Health Net Inc 32,590                  1,542,159                  0.45%
HealthTronics Inc 2,334                    23,247                       0.01%
Hector Communications Corp 200                       5,818                         0.00%
Hercules Inc 42,240                  516,173                     0.15%
Heritage Financial Corp/WA 210                       5,082                         0.00%
Herley Industries Inc 1,100                    20,493                       0.01%
Hexcel Corp 18,480                  337,999                     0.10%
HF Financial Corp 550                       10,318                       0.00%
Highland Hospitality Corp 5,090                    52,223                       0.02%
HMN Financial Inc 300                       9,414                         0.00%
HNI Corp 18,230                  1,097,811                  0.32%
Hologic Inc 1,000                    57,750                       0.02%
HopFed Bancorp Inc 400                       6,312                         0.00%
Horace Mann Educators Corp 18,173                  359,462                     0.10%
Horizon Bancorp/IN 400                       10,460                       0.00%
Horizon Health Corp 3,000                    81,510                       0.02%
Houston Exploration Co 10                         673                            0.00%
Hovnanian Enterprises Inc 9,690                    496,128                     0.14%
HRPT Properties Trust 84,970                  1,054,478                  0.31%
HUB Group Inc 4,200                    154,182                     0.05%
Hudson Highland Group Inc 3,700                    92,389                       0.03%
Humana Inc 18,300                  876,204                     0.26%
Huttig Building Products Inc 6,490                    58,735                       0.02%
Hypercom Corp 30                         196                            0.00%
ICT Group Inc 3,097                    36,359                       0.01%
IKON Office Solutions Inc 21,800                  217,564                     0.06%
ILX Resorts Inc 700                       6,230                         0.00%
Imation Corp 13,000                  557,310                     0.16%
Immucor Inc 1,112                    30,513                       0.01%
Independence Holding Co 2,059                    37,474                       0.01%
Industrial Distribution Group Inc 3,630                    33,469                       0.01%
Inforte Corp 200                       838                            0.00%
Innovex Inc/MN 10                         43                              0.00%
Insight Enterprises Inc 7                           130                            0.00%
Integra Bank Corp 5,500                    119,350                     0.03%
Integra LifeSciences Holdings Corp 1,340                    51,268                       0.02%
Integral Systems Inc/MD 5,400                    111,456                     0.03%
Interline Brands Inc 1,360                    28,574                       0.01%
International Aluminum Corp 1,100                    40,810                       0.01%
International Shipholding Corp 20                         341                            0.00%
Internet Security Systems 12,601                  302,550                     0.09%
Intersil Corp 79,300                  1,727,154                  0.50%
Interstate Hotels & Resorts Inc 7,400                    34,410                       0.01%
Intervest Bancshares Corp 1,632                    35,822                       0.01%
Interwoven Inc 21,500                  175,655                     0.05%
Intrado Inc 7,700                    138,831                     0.04%
Invacare Corp 5,580                    232,519                     0.07%
Investors Real Estate Trust 16                         152                            0.00%
Invitrogen Corp 25,800                  1,940,934                  0.57%
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IPC Holdings Ltd 3,270                    106,766                     0.03%
Iridex Corp 200                       1,758                         0.00%
Isle of Capri Casinos Inc 3,370                    72,051                       0.02%
ITLA Capital Corp 2,700                    141,723                     0.04%
IXYS Corp 11,000                  116,160                     0.03%
J Alexander's Corp 2,400                    20,472                       0.01%
J&J Snack Foods Corp 1,400                    80,920                       0.02%
Jack in the Box Inc 4,350                    130,109                     0.04%
Jackson Hewitt Tax Service Inc 7,430                    177,651                     0.05%
Jakks Pacific Inc 9,300                    150,939                     0.04%
Jarden Corp 5,920                    243,134                     0.07%
JDA Software Group Inc 212                       3,218                         0.00%
JLG Industries Inc 9,660                    353,459                     0.10%
John H Harland Co 7,490                    332,556                     0.10%
Jones Lang LaSalle Inc 2,660                    122,520                     0.04%
Joy Global Inc 22,653                  1,143,070                  0.33%
K2 Inc 758                       8,641                         0.00%
Kansas City Life Ins Co 1,654                    84,635                       0.03%
KB Home 9,306                    681,199                     0.20%
Kelly Services Inc 8,400                    257,544                     0.08%
Kendle International Inc 1,600                    45,024                       0.01%
Kennametal Inc 10,240                  502,170                     0.15%
KEY Tronic Corp 4,300                    17,716                       0.01%
Keynote Systems Inc 4,743                    61,564                       0.02%
Keystone Automotive Industries Inc 6,516                    187,726                     0.06%
Kimball International Inc 11,800                  142,662                     0.04%
Kindred Healthcare Inc 10,700                  318,860                     0.09%
Kirby Corp 9,000                    444,870                     0.13%
Knape & Vogt Manufacturing Co 703                       9,209                         0.00%
K-Tron International Inc 600                       20,298                       0.01%
Labor Ready Inc 3,300                    84,645                       0.03%
Ladish Co Inc 2,969                    51,779                       0.02%
Lamson & Sessions Co/The 1,900                    34,808                       0.01%
Lance Inc 9,300                    162,378                     0.05%
LandAmerica Financial Group Inc 5,360                    346,524                     0.10%
Layne Christensen Co 1,800                    42,390                       0.01%
Lazare Kaplan International Inc 540                       5,324                         0.00%
La-Z-Boy Inc 13,280                  175,163                     0.05%
LB Foster Co 89                         1,179                         0.00%
Lennox International Inc 22,500                  616,725                     0.18%
Lesco Inc 2,197                    34,822                       0.01%
Lightbridge Inc 13,900                  112,312                     0.03%
Lincoln Electric Holdings Inc 62                         2,443                         0.00%
Lithia Motors Inc 4,640                    134,467                     0.04%
Liz Claiborne Inc 56,900                  2,237,308                  0.65%
LKQ Corp 4,400                    132,880                     0.04%
Lone Star Steakhouse & Saloon Inc 5,270                    137,020                     0.04%
Lone Star Technologies Inc 12,800                  711,552                     0.21%
Longs Drug Stores Corp 9,600                    411,744                     0.12%
LS Starrett Co 2,400                    43,944                       0.01%
LSB Bancshares Inc/NC 1,200                    20,880                       0.01%
LSB Financial Corp 600                       16,992                       0.01%
LSI Industries Inc 5,600                    106,400                     0.03%
LTC Properties Inc 8,500                    180,200                     0.05%
Lufkin Industries Inc 3,800                    165,490                     0.05%
Lydall Inc 100                       893                            0.00%
Mac-Gray Corp 4,700                    60,865                       0.02%
Maine & Maritimes Corp 50                         985                            0.00%
MAIR Holdings Inc 3,100                    18,073                       0.01%
Manatron Inc 1,800                    14,580                       0.00%
Manitowoc Co 1,680                    84,420                       0.03%
Manor Care Inc 31,340                  1,203,769                  0.35%
Manpower Inc 600                       26,634                       0.01%
Mantech International Corp 3,751                    99,064                       0.03%
Mapinfo Corp 9,400                    115,150                     0.03%

55 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 30, 2005 (Unaudited)

Transferable securities admitted to official stock exchange listing

Equities Shares Market Value % of Net
          US$ Assets

United States (Continued)  
Marsh Supermarkets Inc 700                       8,050                         0.00%
Marten Transport Ltd 1,064                    26,919                       0.01%
MASSBANK Corp 468                       15,556                       0.01%
Material Sciences Corp 500                       7,535                         0.00%
Matria Healthcare Inc 5,076                    191,619                     0.06%
Matrix Bancorp Inc 600                       7,716                         0.00%
Max Re Capital Ltd 20,000                  495,800                     0.15%
MAXIMUS Inc 5,600                    200,200                     0.06%
MCG Capital Corp 19,520                  329,302                     0.10%
Mcrae Industries Inc 200                       2,498                         0.00%
MDC Holdings Inc 13,469                  1,062,569                  0.31%
Meadow Valley Corp 400                       3,808                         0.00%
Meadowbrook Insurance Group Inc 9,500                    53,200                       0.02%
Medallion Financial Corp 5,200                    51,532                       0.02%
Medcath Corp 3,235                    76,831                       0.02%
Medtox Scientific Inc 130                       943                            0.00%
MEMC Electronic Materials Inc 21,680                  494,087                     0.15%
Men's Wearhouse Inc 15,680                  418,656                     0.12%
Merchants Group Inc 900                       24,030                       0.01%
Mercury General Corp 4,300                    257,957                     0.08%
Meridian Bioscience Inc 6,900                    142,830                     0.04%
Meritage Homes Corp 2,270                    174,018                     0.05%
Mesa Laboratories Inc 100                       1,275                         0.00%
Mestek Inc 10                         124                            0.00%
Meta Financial Group Inc 340                       6,715                         0.00%
MetroCorp Bancshares Inc 498                       11,653                       0.00%
MFB Corp 200                       5,000                         0.00%
Michael Baker Corp 2,980                    77,629                       0.02%
Micros Systems Inc 1,800                    78,750                       0.02%
Microsemi Corp 27,100                  692,134                     0.20%
Midland Co/The 2,127                    76,636                       0.02%
MidWestOne Financial Group Inc 1,402                    26,217                       0.01%
Mikohn Gaming Corp 5                           66                              0.00%
Misonix Inc 3,100                    22,289                       0.01%
Mission West Properties 7,750                    77,810                       0.02%
Mocon Inc 500                       4,840                         0.00%
Modine Manufacturing Co 440                       16,139                       0.01%
Mod-Pac Corp 870                       9,457                         0.00%
Moldflow Corp 1,600                    25,472                       0.01%
Molecular Devices Corp 4,684                    97,849                       0.03%
Monarch Casino & Resort Inc 800                       13,592                       0.00%
Monmouth Reit 4,660                    38,165                       0.01%
Monro Muffler Inc 4,260                    111,910                     0.03%
Monster Worldwide Inc 54,100                  1,661,411                  0.49%
Movado Group Inc 4,100                    76,752                       0.02%
Movie Gallery Inc 12,645                  131,382                     0.04%
MPS Group Inc 37,696                  444,813                     0.13%
MRO Software Inc 7,000                    117,880                     0.03%
M-Systems Flash Disk Pioneers 13,094                  391,772                     0.11%
MTS Systems Corp 1,322                    49,932                       0.02%
MutualFirst Financial Inc 2,068                    46,323                       0.01%
Myers Industries Inc 3,350                    38,994                       0.01%
NACCO Industries Inc 1,000                    114,450                     0.03%
Nashua Corp 1,500                    9,300                         0.00%
NATCO Group Inc 3,500                    88,620                       0.03%
Nathan's Famous Inc 2,200                    19,800                       0.01%
National Beverage Corp 1,800                    13,968                       0.00%
National Dentex Corp 650                       13,390                       0.00%
National Financial Partners Corp 14,880                  671,683                     0.20%
National Health Investors Inc 1,090                    30,095                       0.01%
National Health Realty Inc 2,900                    56,289                       0.02%
National Healthcare Corp 220                       7,700                         0.00%
National Home Health Care Corp 700                       7,924                         0.00%
National Mercantile Bancorp 900                       13,995                       0.00%
National Presto Industries Inc 2,200                    94,182                       0.03%
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National Technical SYS Inc 3,110                    15,457                       0.01%
National Western Life Insurance Co 630                       133,088                     0.04%
Natural Alternatives International Inc 2,208                    15,324                       0.00%
Natures Sunshine Prods Inc 5,000                    116,200                     0.03%
NCI Building Systems Inc 3,500                    142,765                     0.04%
NCO Group Inc 5,616                    116,027                     0.03%
Neoware Systems Inc 4,266                    71,413                       0.02%
Netlogic Microsystems Inc 3,530                    76,213                       0.02%
Netmanage Inc 3,200                    16,096                       0.01%
Netscout Systems Inc 8,380                    45,503                       0.01%
New Brunswick Scientific Inc 500                       3,055                         0.00%
NewMarket Corp 7,000                    121,380                     0.04%
Nextel Partners Inc 32,600                  818,260                     0.24%
NII Holdings Inc 11,696                  987,727                     0.29%
NN Inc 6,800                    81,532                       0.02%
Nobel Learning Communities Inc 3,000                    28,080                       0.01%
Noble Energy Inc 7,200                    337,680                     0.10%
North Central Bancshares Inc 100                       3,770                         0.00%
Northeast Bancorp 200                       4,360                         0.00%
Northrim BanCorp Inc 800                       20,032                       0.01%
Northwest Pipe Co 900                       23,301                       0.01%
NS Group Inc 9,160                    359,530                     0.11%
NU Horizons Electronics Corp 2,300                    16,652                       0.01%
Nuveen Investments Inc 2,300                    90,597                       0.03%
NWH Inc 1,200                    17,220                       0.01%
NYMAGIC Inc 1,570                    38,198                       0.01%
Oakley Inc 2,200                    38,148                       0.01%
Oceaneering International Inc 2,000                    106,820                     0.03%
OceanFirst Financial Corp 500                       12,070                       0.00%
Odyssey Re Holdings Corp 2,180                    55,677                       0.02%
Oil States International Inc 3,000                    108,930                     0.03%
Oil-Dri Corp of America 2,000                    34,800                       0.01%
Old Dominion Freight Line 1,200                    40,188                       0.01%
Old Republic International Corp 52,590                  1,402,575                  0.41%
ON Semiconductor Corp 44,935                  232,314                     0.07%
One Liberty Properties Inc 3,800                    75,658                       0.02%
Opinion Research Corp 200                       1,324                         0.00%
Optical Cable Corp 970                       5,403                         0.00%
Option Care Inc 4,200                    61,488                       0.02%
Orient-Express Hotels Ltd 2,600                    73,892                       0.02%
Orleans Homebuilders Inc 410                       10,102                       0.00%
Oshkosh Truck Corp 31,770                  1,371,193                  0.40%
Outlook Group Corp 1,100                    17,490                       0.01%
Overseas Shipholding Group 10,000                  583,300                     0.17%
Owens-Illinois Inc 37,900                  781,498                     0.23%
OYO Geospace Corp 1,400                    27,734                       0.01%
P&F Industries 850                       12,844                       0.00%
PAB Bankshares Inc 1,700                    26,537                       0.01%
Packaging Dynamics Corp 690                       8,694                         0.00%
Pacific Internet Ltd 4,600                    31,648                       0.01%
Papa John's International Inc 614                       30,774                       0.01%
Park Bancorp Inc 100                       3,040                         0.00%
Park Electrochemical Corp 5,960                    158,834                     0.05%
Parkvale Financial Corp 200                       5,450                         0.00%
Parlux Fragrances Inc 2,610                    76,055                       0.02%
Patriot Transportation Holding Inc 400                       27,480                       0.01%
Patterson-UTI Energy Inc 44,600                  1,609,168                  0.47%
PDF Solutions Inc 900                       14,940                       0.00%
Pediatric Services of America Inc 1,800                    25,182                       0.01%
Pediatrix Medical Group Inc 7,740                    594,587                     0.17%
Penn National Gaming Inc 100                       3,111                         0.00%
Pennfed Financial Services Inc 1,103                    20,163                       0.01%
Pennsylvania Real Estate Investment Trust 230                       9,701                         0.00%
Peoples Banctrust Co Inc 500                       8,625                         0.00%
Peoples Financial Corp/MS 1,300                    23,075                       0.01%
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