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The actual performance leader in our portfolios would be
the last group anyone would have picked to show the way in the
quarter, our high-yield bond funds. Yes, folks, high-yield bonds
performed. As Table 2 (page 2) shows the gains for our high-
yield bond funds ranged from 6.6% for Fidelity High Income

The first quarter was a struggle for the stock market asta3.2% for Buffalo High Yield.
whole, and for our asset allocation portfolios as well. The quarter The reasons for the performance are the same reasons that
started off well, but then as the war drums started beating loud&ye driven the funds higher since the lows of last October: the
caution took over, and the market fell apart. It seemed the bear hatversal search for yields and—very important—a growing
drawn a second wind. But then the war began, and with a suddsnse that the corporate sector’s finances were slowly righting
powerful rally, the market recovered a good chunk of the losséi®mselves. Despite the current weak economic reports, the
The quarter ended with overall losses to be sure, but less thanbgiger-than-expected profits and cash flow reports are offering
dreary lows of early March. strong encouragement to investors that that the risk/reward bal-

What was true of the market was true of our portfolios. At trence has improved in the riskier sectors of the bond market.
end of January our portfolios were down slightly, and doing better Another type of interest rate sensitive fund, convertible
than the S&P 500. February saw persistent selling and the consigicurities funds, also turned out to be winners in our portfolios.

A Stand-Off Quarter
First Quarter Review
by Walter S. Frank, Chief Investment Officer

nation of cash reserves in all of our portfolios and the value ofihese funds are not in tioNEYLETTERall-family portfolios
entation of our portfolios restrained our losses relative to the S&Bt they are in all the fund family portfolios, with the exception

500. This, of course, was the pattern all last year.

of the Fidelity Conservative Portfolio. The Fidelity Convertible

However, as the market rallied in late March, technology arsecurities Fund gained 2.8% over the quarter, while the

other long-shunned stocks led the way, and the gap between

\@anguard equivalent rose 2.5%. Convertible securities offer

portfolios’ performance and the S&P 500 narrowed. The resultseme hedge in a falling market, and they have attracted
close to a stand-off. Yes, our portfolios taken together did som@«estors during the bear market.

what better than the S&P (thanks to the fund family portfolios)
not enough to write home about. (See Table 1)

High-yield bonds?

Looking at the various first-quarter fund reviews, the return
the technology funds leaps out immediately. Some of those fu
have worked their way into the leadership of our fund selecti
system. But technology-oriented funds had no representatior
our portfolios as we moved into this year (for obvious reason
and in the few fund switches we did make during the quarter
shied away from these new leaders for the same obvious reas
We need to be convinced that we are not seeing some tempg
speculation about to fizzle once again. To paraphrase

Table 1

Portfolio Performance
12/31/02 thru 03/31/03
(1st Quarter 2003)

MoneyLETTER  Fidelity  Vanguard

\Venturesome -3.9% -3.1% -0.9%
Moderate -3.6 -2.2 -0.3
Conservative -3.1 -1.3 -0.1
Vanguard 500 Index -3.2%

Lipper Average (Stock Fund) -3.3%

President, we've seen this movie before.

Market Trends
Trailing Forward
12-Mo Trend 6-Mo Estimate

Economy Higher Higher
Interest Rates Lower Flat/Higher
Dollar Lower Lower
Inflation Flat Flat
Dow Lower Higher
NASDAQ Lower Higher
Europe Lower Higher
Japan (Nikkei) Lower Higher
Hong Kong (Hang Seng) Lower Flat/Higher

PRI Financial Publishing, Inc.

The conservative portfolios

It is important to recognize that in mid-February we
changed the nature of all the Conservative portfolios. In
response to subscriber demand we transformed the
Conservative portfolios from a conservative growth style to a
strong emphasis on stability and safety. The portfolio had
always been a low risk portfolio, and it is now even lower risk.

Consequently, performance, while not to be ignored, has
moved lower in priority while stability, always a goal, has been
moved up in the order of priorities. This means that compar-
isons with the S&P 500 or some other growth oriented index is
not particularly relevant for the Conservative portfolios. Their

(continued on page 2)
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2 ANALYSIS

(continued fom paje 1)

bentimak would be toser to thafor balanced funds than to
ary of the gowth indexes.

The funds

The standout equity fund in the adirhily portfolios was RS
Partners. The fund has been a stgagerformer thoughout the
bear maket under the guidance oétean mong manaerAndy
Pilara. We moved into the fund in mid-@brualy and the fund
retumed 4.4% thwugh Mach 31.This was the on} equity fund
tha made a posie contibution to perbrmance among the
MoONEYLETTERpoItfolios.

Fortunaely the losses among the other equity funds in th

MoNEYLETTERpoItfolios were limited The worst perbrming
MoNEYLETTERpoOItfolio was theVentuesome Brtfolio (which
lacked ary high-yield bond funds)and &en hee the loss was
only slightly larger than thé/anguad 500.

The best pedrmer over the quaer among the iBelity-only
portfolio funds was Caital Apprecidion. The fund vas up 1.9%
over the thee monthsAs for theVanguad equity fundspone in
our potfolios had a posite retun for the quater. The best per
former, in a n@ative sensewas Stategic Equity which shaved
a minor 0.9% loss.

Looking & the perbrmance of our stdcfunds as amup, it
is dear tha it was not a god quater for value funds in gneal,
and small- and mid-gavalue funds in paicular. Some of these
funds had held upxéremel well last year but the sector as
being sold as westos switched to the sudenly atractive
beden-davn tedinolagy issues.

During the quater, the reldaive undeperformance of some
value funds led us to sell duéunds adAriel, Fidelity Equity-
Income Il and Klelity Low-Priced Stok. (The ldter sufered as
well from the poocer perbrmance of small-gzs in geneal.)

We ae still maintaining our modest cash positions in th
Ventuesome and Modate potfolios. We need to at] they are
not pemanent positions.

Looking & the asset allot@n poitfolios as a \wole all
shaved losses. Six of the géolios outperbrmed the S&P 500,
though ve tale little combrt from thd. A loss is a lossThe sin
gle family portfolios outdid theMoNeyLETTERpOMtfolios. This
can be tributed essentigll to the better pesfmance of the
Fidelity andVanguad high-yield bond fundsand the pesence
of convertible funds in the singleamily portfolios. Those funds
made the dfference We look orward to positve rumbes in our
next quatedy report. $

Table 2

High-Yield Bond FundsTotal Return
12/31/02 thiu 03/31/03

Fidelity High Income 6.6%
Vanguad High-Yield Comporate 4.3
Columbia High-Yeld 3.6
Buffalo High-Yield 3.2
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MONEYLINE MODEL PORTFOLIOS 3

Springtime For The Market CONSERVATIVE
The maket has acted @l since our last issyespecialy as Seeks steady long-term growth of
the eanings seasondgs olling along That is the suprise tha capital with limited short-term volatility
is paveling this adiance It is not tha eanings ae 1ising so Specialty
Money Funds  10% Domestic Stock

rapidly, rather tha expectdions were so lav. We hare been aju-
ing tha it was ony common sense txpect thaWall Street ana
lysts’ eanings estimtes were lov-ball estimées. The ana}sts
have been bden o/er the headdr almost thee yeas because
their estimées were much too optimistic No wonder thg prefer
to be underather than wer.

These better eaings ae coming though mainy because of

10% 35%

Bond Funds 45%

cost-cutting and not tbugh a pi&-up in kusiness actity. As The pint version of theApril 11, 2003 issue inagrtantly

mary have noted bsiness will hae to pik up in oder to put a contained an incoect allocgion for the Consesative

solid founddion under the méet. model potfolio. The adice has notlianged and the cuent
True enoughAnd a pik-up is wha we epect as this gar allocaion is shavn above. We regret ary incorvenience

moves on. Sodr the economic mes has been urafmly poot
But the imbes we ae getting ae still heaily influenced ly the
Iraq uncetainty. We need another month ordwo ¢et a post-laq M ODERATE

reading on the econgmMeanwvhile enjg/ the pofit reports. Seeks greater long-term growth than the

PLEase NOTE: The Hotline ofApril 15 recommended the Conservative Portfolio by taking prudent risks
sale of kdelity Contafund Il in all thee Rdelity family

portfolios. In the kdelity Ventuesome Brtfolio, the fund Bond
was eplaced ly Fidelity Aggressve Goowth. In the other Funds
two pottfolios, the fund vas eplaced ly Fidelity Expott 15%
and Multindgional. Details of thewitch gppear bela.

M oney Funds 10% Domestic Stock 65%

. Int'l
Portfolio changes Stock 10%

The Hotline ofTuesdg, April 1 recommended the sale of
Third Averue Small Cp Value in all theeMoNeYLETTERDOItfO-
lios. The fund vas eplaced ly Legg Mason Special irestment
in the Ventuesome and Modate potfolios. In the VENTURESOME
Consevative Portfolio the fund vas eplaced ly RS Rartners. Seeks maximum long-term growth by
Here ae the details as dVednesdg April 2. Venturesome: accepting greater short-term volatility
Sold 1,095 of shas of Third Averue Small Cp Value @
$13.18 per shar Puchased 484 shas of Lgg Mason Special
Investment @ $29.83 per skaModerate: Sold 1,156 shas
of Small Ce Value Purhased 511 shas of Special
InvestmentConselvative: Sold 967 shas of Small CaValue
Purchased 689 shas of RS Brtners @ $18.49 per shar

The Hotline ofTuesdg, April 8 recommended the sale of
Neubeger Beman Genesis in thBloNEYLETTERVENtUresome Domestic Stock 85%
portfolio, to be eplaced ly Fdelity Expot and Multindional.
Here ae the detailsas ofWednesdg April 9. Sold 612 shas of
Neubeger Beman Genesis @ $19.01 per shdurchased 848
shaes of kdelity Expott and Multindional @ $13.73 per shar

Money Funds 15%

SELECT
Seeks maximum long-term growth by

The Hotline ofTuesdg, April 15 recommended the sale of assertively upgrading fund positions
Fidelity Contafund Il in all thee Rdelity family portfolios. In Amer. Cent. Legg Mason
the Ventuesome Brtfolio, the fund is to be eplaced with Int'l Bond (BEGBX Opportunity Tr
Fidelity Aggressve Gowth. In the other te potfolios the 25% (LMOPX)

replacement fund is Expbrand Multindional. Hee ae the Eae

details as ofWednesdg, April 16. Venturesome:Sold 1,525
shaes of Rdelity Contafund Il @ $8.44. Pghased 1,144

shaes of Hdelity Aggressve Giowth @ $11.25 per shar SE@eTETEr TCW Galileo Aggr. Growth
Moderate: Sold 1,282 shas of Contafund Il. Puchased 781 (RSCOX) (TGANX)
shaes of Rdelity Expot and Multindgional @ $13.86. 25% 25%

Consewative: Sold 1,327 shass of Contafund I, purchased
808 shaes of Exporand Multingional. $

MONEYLETTER (800) 890-9670 service@mone yletter .com April 25, 2003



4 FUND SCORECARD & RECOMMENDATIONS

Domestic Stoc k Funds s I3
RANK s & 5 TOTAL RETURN PRICE RISK
418 1Mo 6Mo Ticker Fund § 5 & | | PER  [g. NTF/
2003 Ago Ago Symbol FUND NAME (Max. Load) Type g S ¥ 1mo. 6mo. 12mo. SHARE Dev. Beta wtf
1 2 101 LMOPX Legg Mason Oppor tunity Trust MC B B B 92% 259%  -16.5% $9.06 - - -
2 - - FBRVX  FBR Small Cap Value A SCGro ® ® 7.2 185 26 2418 202 073 FSW
3 8 11 RSPFX RS Partners SC * B B 6.0 16.8 4.4 19.03 - 059 FSW
4 1 - TGANX  TCW Galileo Ag gressive Gr owth CIN MCGro * B B 41 212 -19.2 899 339 193 SwW
5 4 2 YACKX  Yacktman Fund LCval B B B 49 74 24 12.12 18.2 055 FwW
6 48 90 OBEGX Oberweis Emerging Growth scero B B ® 96 13  -154 1641 487 149 FSW
7 6 13 VCVSX Vanguard Convertible Securities Conit B B B 24 9.1 24 1082 204 0.69 fsw
8 15 44 FCVSX Fidelity Con vertible Securities Conit B B B a3 111 9.3 1701 274 089 Fsw
9 146 39 LLSCX Longleaf Partners Smallcap (closed) SCVal H H H 9.9 7.9 -13.6 2080 170 045 fsw
10 16 233 NBSSX  Neuberger Berman Focus LCval * ®® 838 16.9 -35.0 2337 385 152 FSW
1 13 49 LLPFX  Longleaf Partners MCVal H H H 6.6 8.1 -10.4 2349 201 058 fsw
12 51 35 PRSVX T. Rowe Price S-C Value (closed,1%r<1yr) SCVval H H H 6.3 89 -13.3 2218 164 044  fsw
13 26 125 WVALX  Weitz Value Fund MCVal B B B 49 10.8 -16.8 28.28 16.6 052 SW
14 21 205 SACPX  Salomon Brothers Capital (closed) MCVal B B B 33 13.8 222 19.64 220 085 sw
15 112 216 NEEGX Needham Growth Fund (.75%r<30d) MCGro H H H 33 15.4 -28.2 20.20 50.6 111 FSW
16 202 212 RYPNX Royce Opportunity (1%r<180d) SCVal H H H 6.5 133 -27.8 736 273 0.77 fsw
17 5 5 LMASX Legg Mason Special In vestment Trust MC B B B 5.2 8.2 -132 3030 306 118 w
18 30 - RYSEX Royce Special Equity (1%r<180d) SCVal H H H 41 48 4.3 14.18 159 036 Sw
19 14 64 STCSX  Strong Advisor Common Stock (closed) MC B B B 4.3 10.3 -18.8 1645 232 095 FSW
20 45 60 WBSNX WmBIair S-C Growth N (1%r<60d) SCGro H H H 5.6 8.7 -16.9 13.88 - 095 FSW
21 186 14 RYPRX  Royce Premier (1%r<180d) SC H H H 59 7.1 -15.1 9.40 18.7 0.62 FSW
22 32 143 VHCOX Vanguard Cap Opp ($25,00081%r<5yr) MCGro B} (B) ‘B 53 105 233 1755 381 106 fsw
23 9 28 LMVTX Legg Mason Value LCVal B B B 46 73 -15.0 4132 281 116 w
24 181 190 MUHLX  Muhlenkamp Fund MCVal H H H 9.7 7.9 -24.1 4457 264 091 FSW
25 3 55 FDCAX Fidelity Capital Appreciation MC B B B 4.0 8.1 -16.6 1732 315 126 fsw
26 191 33 EEQFX Eclipse Small Cap Value SCVal H H H 6.0 49 -12.2 1193 186 0.75 FSW
217 20 8 FFTYX  Fidelity Fifty (.75%r<30d) LC B B B B3 5.7 -10.6 16.12 28.2 0.87 Fsw
28 170 - OAKBX  Oakmark Equity&Income Bal H H H 25 5.0 1.7 1791 106 037 FSW
29 11 149 SCDVX Scudder Development (closed) MCGo * B B 83 10.6 -22.7 1478 419 147 FSW
30 209 228 WMCVX Wasatch Small Cap Value (2%r<60d) SCval H H H 7.2 10.3 -28.0 344 275 071 FSW
31 19 141 PRWAX T Rowe Price New America LC OREOEG) 6.0 75 -195 2332 270 127 fsw
32 144 240 CBMDX C&B Mid Cap Value MCVal H H H 6.7 6.4 -17.9 13.76 18.4 053 -
33 50 - TGVNX  TCW Galileo Value Opportunities MC H H H 3.6 124 -285 13.90 - - SW
34 108 12 RYTRX  Royce Total Return (1%r<180d) SCVal H H H 49 48 -12.1 8.36 136 041 FSW
35 22 135 VPMCX Vanguard PRIMECAP ($25,000&1%r<5yr) LC H H H 5.2 8.1 21.0 40.55 26.7 1.00 fsw
36 8 67 THPGX  Thompson Plumb Growth LC H H H 5% 8.8 -23.0 34.46 19.6 0.69 fsw
37 29 19 FEQTX Fidelity Equity-Income Il Gé&l H H H 6.0 49 -15.0 1782 172 0.74  Fsw
38 44 9 PRWCX T. Rowe Price Cap Appreciation LCVal H H H 22 4.0 -7.3 1417 107 024 fsw
39 7 - FEXPX  Fidelity Expor t& Multinat' | (.75%r<30d) LC H) @ 4.6 5.8 -15.4 14.12 185 091 fsw
40 17 - FGRTX  Fidelity Gr owth & Income Il LC H H 41 45 -12.0 791 137 0.76  Fw
41 38 157 PRNHX T Rowe Price New Horizons SCGro * H H 49 8.3 234 1716 378 124  fsw
42 91 124 SLSSX  Selected Special Shares MCGro H H H 5.8 6.2 -19.7 8.76 239 104 swW
43 18 20 OAKLX  Oakmark Select (closed) (2%r<90d) Mcval  (H (B (B 23 54 12.8 2424 262 083 FSW
44 68 56 FDVLX  Fidelity Value MCVal H H H 40 6.3 -17.7 46.35 22.8 0.64 Fsw
45 147 84 TASCX  Third Avenue Small-Cap Value SCVval H H H 3.0 75 -19.3 1331 175 058 FSW
46 153 167 BERWX Berwyn Fund (1%r<180d) SCVal H H H 48 59 -18.2 1740 187 041 fsw
47 36 - RSMOX RS MidCap Opportunities MCGro H H H 4.0 6.4 -18.4 764 270 106 FSW
48 61 46 VSEQX Vanguard Strategic Equity MCGro H H H 4.2 51 -15.8 1343 172 0.82 fsw
49 10 169 FDGRX  Fidelity Growth Company LCGro H (H H 34 84 -23.1 3721 421 112 Fsw
50 23 7 TWEIX  American Century Equity Income MCVal H H H 29 2.7 8.6 647 151 044 FSW
51 52 128 VWNDX Vanguard Windsor LCval H H H 5.9 5.8 210 12.28 233 0.86 fsw
52 222 119 HRTVX Heartland Value (1%r<90d) SCVal H H H 4.3 6.2 -20.2 30.73 225 0.63 FswW
53 12 213 FDEGX Fidelity Ag gressive Gr owth (0.75%r<90d) LCGro H) H ) 12 115 -29.2 1142 535 175 fsw
54 194 4 AVALX  Aegis Value Fund SCVal H H H 39 16 -8.2 12.15 182 031 fw
55 74 72 MERDX Meridian Fund SCGro H H H 5.2 48 -185 23.68 214 0.77  fsw
56 46 114 RPMGX T.Rowe Price Mid Cap Growth MCGro H H H 43 5.7 -19.5 3189 245 112 fsw
57 123 76 GABAX  Gabelli Asset MC H H H 46 49 -18.2 28.23 172 0.76 FSW
58 95 73 BSCFX Baron Small Cap SCGro H H H 55 33 -16.0 1397 280 107 FSW
59 139 59 OAKMX Oakmark Fund MCval S S S 88 53 -17.9 2994 206 059 FSW
60 157 103 OTCFX T.Rowe Price Small Cap Stock Fund SC S S 8 5.2 50 -20.1 2137 22.0 0.73 fsw
61 135 117 VEXMX Vanguard Extended Market Inde x MC H H H 45 51 -19.8 18.92 314 117 fsw
62 183 176 NAESX Vanguard SmallCap Index SC S S S 51 6.5 -24.6 1574 26.7 087 fsw
63 115 241 VCVLX  Vanguard Capital Value LCVval H H H 7.0 4.7 -23.0 7.48 - - fsw
64 121 74 BEMVX Berger Mid Cap Value MCVal H H H 31 51 -18.1 14.72 233 080 FSW
65 24 15 STDIX  Strong Discovery MCGro H H H 3.0 30 -13.2 1481 251 083 FSW
66 223 58 PENNX Royce Penn Mutual (1%r<180d) SCVal S S S 44 49 -20.1 6.46 16.7 051 Fsw
67 124 3 HSGFX Hussman Strategic Growth (1.5%r<180d) MCGro  (S) (S (S) 0.2 11 0.9 12.37 - - fow
68 98 - GAATX  Liberty Asset Allocation CIZ Gal S S S 2.7 22 1.2 1284 114 061 f
Bold fundsare curently held inMoneyLETTERMOdel potfolios. Beta fund's coreldion to the maket (S&P 500 = 1.0)A fund with a
Advice: B=Buy, H=Hold, S=Sell(B!,H),(S= adice nav this issue beta geeer than 1.0 is merwlatile than the S&P 500.
*=not for this potfolio. NTF/wtf NO TRANSACTION FEE/with tansaction ée (F/f) br
Std Dev.: Standad Deviation based on #iling 3-yr. retums. Fidelity, (S/s) br Stwab and (W/w) ér TD Waterhouse

April 25, 2003 (800) 890-9670 service@mone yletter.com MONEYLETTER



FUND SCORECARD & RECOMMENDATIONS 5

Domestic Stoc k Funds S g
RANK § & § _TOTALRETURN _ PRICE RISK
()
418 1Mo 6Mo Ticker Fund g3 8 | PER  [g. NTF/
2003 Ago Ago Symbol FUND NAME (Max. Load) Type g S 9 1mo. 6mo. 12mo. SHARE Dev. Beta wtf
69 162 174 TWEBX Tweedy, Browne American Value MCVal S S S 5.0 36 -185 1943 152 051 fsw
70 234 197 BPSCX Boston Ptnrs Smicap Val (closed,1%<1yr) SCVal S § S 7.1 51 -25.2 14.80 - 052 FSW
71 143 206 NGUAX Neuberger Berman Guardian LCVal SEEESERS 6.3 4.6 -22.8 1120 243 113 FSW
72 235 175 RYLPX  Royce Low Priced Stock (1%r<180d) SCVal S 8§ 5 5.0 6.7 -26.2 939 248 069 FSW
73 185 115 LSSCX  Loomis Sayles Small Cap Value SC § 8 8 5.2 3.8 -193 18.18 194 069 sw
74 37 41 FTRNX  Fidelity Trend L'C H H H 4.0 8IS -16.8 39.66 273 116 Fsw
75 163 45 MUTHX Mutual Shares (1%) ClZ MCVal S 8§ 5 818 25 -135 17.03  16.6 062 sw
76 73 126 MNGFX Montgomery Growth LC H H H 54 3.0 -185 9.24 209 102 FSW
77 28 236 POGSX Pin Oak Aggressive Stock MCGro * S S 0.8 15.3 -42.5 1281 740 200 FSW
78 55 134 SAIFX  Salomon Brothers Investors LCVal H H H 33 5.7 223 1463 197 0.83 fsw
79 34 181 JAENX  Janus Enterprise MCGro S S S 38 3.6 -17.8 2391 54.1 159 FSW
80 182 70 BEGRX  Mutual Beacon (1%) ClZ MCVal S S S 37 2.3 -14.7 11.40 15.9 058 sw
81 161 132 VWNFX Vanguard Windsor Il LCVal S 8 § 41 4.0 -194 2095 185 0.65 fsw
82 189 17 FLPSX  Fidelity L P Stock (3%8&1.5%r<90d) SCval 8§ 8 § 4.0 24 -155 24.85 16.6 057 fsw
83 120 37 DODGX Dodge & Cox Stock LCVal S S S 31 29 -15.6 86.08 198 064 sw
8 31 71 PRGFX T. Rowe Price Growth Stock I H H H 47 28 -17.7 1930 229 106 fsw
85 187 155 TAVFX  Third Avenue Value MCVal 8§ 8 § 44 45 215 30.12 16.0 0.61 FSW
8 41 80 BEQGX American Century Equity Growth LCVal S S S 34 32 -16.8 1549 208 103 FSW
87 118 147 BPMCX Boston Partners Mid Cap Value MCVal S S S 4.8 47 227 942 183 0.76 FSW
88 136 69 MPSCX MSISmall Cap Value (closed) SCVal S S S 43 3.8 -19.8 14.82 255 0.77  fsw
89 109 32 TWVLX  American Century Value MCVal S S S 38 21 -15.1 589 204 059 FSW
90 172 200 SOPFX  Strong Opportunity MCVal S S S 40 6.3 -26.4 2903 218 091 FSW
91 77 86 BIGRX  American Century Income & Growth Gé&l S 8 § 39 31 -18.4 21.87 20.0 099 FSW
92 27 79 FFIDX Fidelity Fund LC S § 8 41 25 -17.2 2293 232 105 Fsw
93 155 21 TRMCX T.Rowe Price Mid Cap Value MCVal S5 5 8 &3 34 -18.3 1473 159 060 fsw
94 201 105 MQIFX  Mutual Qualified (1%) ClZ MCVal S 8 § 3.8 23 -16.4 1411 16.9 0.61 sw
95 203 61 ARGFX Ariel Fund SCVal S § 8 4.7 11 -14.8 34.79 18.9 040 FSW
96 89 122 VIVAX  Vanguard Value Index LCval S S S 47 36 213 1465 196 085 fsw
97 66 - VTSMX  Vanguard Total Stk Mkt LC S S S 39 3.0 -19.2 20.39 17.8 0.99 fsw
112 132 - VISGX  Vanguard Small Cap Gr owth Inde x SCGro H H H 40 25 -20.2 9.14 282 085 w
151 67 - FCONX Fidelity Contrafund Il (3%) LC S (®(S 08 11 154 857 185 098 fow
155 148 109 VEIPX  Vanguard Equity-Income LCVval H H H 3.7 0.8 -19.5 1834  16.0 055 fsw
Dow Jones 24% 0.8% -18.4% indexes do not
NASDAQ 24 12.0 -21.3 include dvidends
S&P 500 3.6 1.6 -20.7
International Stoc k Funds
1 1 57 FLATX Fidelity Latin Amer. (1.5%<90d) LatinA * H H 106% 245% -22.8%  $10.12 404 - fs
2 2 56 SLAFX  Scudder Latin America LatinA * H H 10.8 228 -20.0 17.49 317 - FSW
3 3 51 PRLAX  TRowe Price Latin America (2%r<1yr) LatinA * H H 115 183 -22.5 808 435 - fsw
4 19 8 DRFMX  Dreyfus Emerging Market (1%r) Intl * B B 10.8 15 -14.0 1138 218 - FSW
5 8 9 VEIEX  Vanguard Emerging Mkts Stk Inde x (0.5%r) Int'l * B B 10.1 10.6 -17.4 785 323 - fsw
6 29 47 PRIDX T Rowe Price Intl Disc. (closed,2%r<1yr) Int'l B B B 9.7 8.6 -135 1649 371 - fsw
7 6 2 OAKGX  Oakmark Global (2%r<90d) Global B B B 9.2 9.2 -15.2 12.83 - - FSw
8 18 14 MNEMX Montgomery Emerging Mkis (closed) Int'l * B B 9.5 10.1 -18.7 807 316 - FSW
9 15 52 SGSCX Scudder Global Discovery (closed) Intl B B B 5.9 8.8 -18.7 1910 344 - FSW
10 5 1 MACSX Matthews Asia Growth&Income (2%r<90d) Pacific B B B 25 20 31 1041 144 - FSW
n 2 5 VNEPX  Vontobel International Equity (2%r<360d) Intl H H H 8.0 11 95 n7n 211 - Fsw
12 24 12 MAPTX  Matthews Pacific Tiger (2%r<90d) Pacific H H H 74 47 -18.7 8.09 47.1 - FSW
13 59 6 OAKEX  Oakmark Intl Small Cap (closed,2%r<90d) Intl H H H 124 23 -20.2 1014 256 - FSW
14 33 10 FEMKX  Fidelity Emerging Mkts (1.5%r<90d) Intl H H H 7.2 54 211 7.14 329 - fsw
15 16 3 BIBIX Julius Baer International Equity A Intl B B B 54 18 -11.3 19.44 28.8 - FS
16 7 17 HAINX  Harbor International Int! B B B 53 28 -15.1 2619 178 - SW
17 14 16 FDIVX Fidelity Diversified Intl (1%r<30d) Int'l H H H 54 2.2 -14.1 16.98 204 - Fsw
18 12 34 PRESX T Rowe Price European Europe (B (B) (B) 8.2 22 -19.7 1289 177 - fsw
19 13 32 VEURX Vanguard European Stock Index Europe H H H 7.9 14 -18.8 1621 173 - fsw
20 38 49 FIEUX Fidelity Europe (1%r<90d) Europe H H H 9.7 3.0 -28.6 18.03 20.6 - fsw
21 11 4 USIFX  USAAInternational Intl H ® H 6.8 -0.8 -15.4 1494 181 - w
22 41 26 OAKIX  Oakmark International (2%r<90d) Int! H H H 76 14 231 1254 243 - FSW
23 25 41 LSIEX Loomis Sayles International Equity Intl H H H 51 1.0 -19.7 807 322 - fsW
24 28 25 CMISX  Columbia International Stock Int! H H H 54 0.3 -18.5 990 222 - fsw
25 17 44 SCGEX  Scudder Greater Europe (2%r<180d) Europe H H H 8.6 0.1 225 1788 225 - FSW
26 30 11 FIVEX Fidelity Aggressive Intl. (1%r<30d) Intl H H H 6.4 0.0 -21.0 10.64 25.6 - Fsw
27 21 18 FIGRX  Fidelity International G & | It H H H 5.1 0.6 -17.9 1639 220 - Fsw
28 9 19 USAWX USAAWorld Growth It H © H 5.7 -1.0 -18.6 1204 200 - w
29 26 - GIETX Liberty Intl Equity ClZ Intl 8 8 § 5.2 0.9 -23.0 931 16.3 - f
30 23 24 SWINX  Schwab International Index (1.5%<180d) Int! H H H 55 -1.0 -18.7 1018 180 - S
31 22 35 VWIGX Vanguard International Growth Int! H H H 5.8 0.5 213 1194 176 - fsw
32 10 22 FWWFX Fidelity Worldwide (1%r<30d) Global S S S 43 0.2 211 11.79 185 - Fsw
33 34 42 SCOBX Scudder Global Global S S S 29 05 -20.3 1730 167 - FSW
40 58 20 FSEAX  Fidelity SE Asia (1.5%r<90d) Pacific * H H 8.7 -1.8 -27.2 947 385 - fsw
49 4 23 ICHKX Investec China & Hong Kong Paciic  (S) (S) (S -19 3.2 -17.4 991 392 - FSW
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6 FUND SCORECARD & RECOMMENDATIONS

Bond Funds (next issue on pa ge 6: Specialty Funds) S éé’
RANK § Q%{?D Sg”j TOTAL RETURN PRICE
418 1Mo 6Mo Ticker Fund § 3 & | | PER g NTF/
2003 Ago Ago Symbol FUND NAME (Max. Load) Type G S @ 1mo. 6mo. 12mo. SHARE Dev. Yield wtf
1 - - FNMIX Fidelity New Markets Income Int'l ook F 4.6% 21.4% 8.5% $12.42 1253 7.08 Fsw
2 - - BEGBX Amer. Cent. Int'| Bond Int'l ook 2.0 13.7 28.0 1256 10.64 2.21 fSW
B - - SPHIX  Fidelity High Income (1%r<270d) HighYld B B * 4.4 19.4 9.6 8.17 1152 7.20 Fsw
4 - - FHYPX INVESCO High Yield HighYld * * * 2.2 18.9 10.9 347 1422 9.03 FS
5 - - RPIBX T. Rowe Price Int'l Bond Int’l X% 2.0 11.9 23.7 9.53 9.28 2.60 fsw
6 - - TGHNX TCW Galileo High Yield Bond HighYld B B * 4.4 15.1 3.9 6.83 8.75 9.11 SW
7 - - BTTTX Amer. Cent. Target 2020 ZeroCpn * * * -0.3 9.3 24.9 46.85 16.77 4.54 fSW
8 - - VAGIX Value Line Aggressive Inc Highvld * B * 3.5 15.6 13 455 1047 891 FSW
9 - - VWEHX Vanguard High Yield Corporate Highyld B B * 25 145 5.4 6.08 761 825 sw
10 - - STHYX Strong High Yield Bond (1%r) HighYld * * * 3.7 16.2 -2.5 7.09 1251 9.83 FSW
11 - - BTFTX Amer. Cent. Target 2015 ZeroCpn * * * -0.7 8.0 243 65.68 13.98 4.30 fSW
12 - - BTTRX Amer. Cent. Target 2025 ZeroCpn * * * -1.6 8.2 234 3850 19.24 5.33 fSW
13 - - BUFHX Buffalo High-Yield (2%r<180d) HighYld B B * 2.8 11.3 7.1 10.07 6.38 5.78 FSW
14 - - PRHYX T. Rowe Price High Yield HighYld B B * Bi5 11.8 4.6 6.57 8.00 891 sw
15 - - STCBX Strong Corporate Bond LngTerm * * * 1.8 11.7 6.1 10.25 6.04 5.79 FSW
16 - - MGFIX Managers Bond LngTerm * * * 11 9.2 12.1 23.82 579 518 FSW
17 - - PRPIX T Rowe Price Corporate Inc LngTerm * * * 1.9 10.5 6.6 9.38 481 6.46 fsw
18 - - SSTGX Scudder Global Bond S-T (closed) Int’l *ooox % 0.8 7.8 14.8 10.00 448 3.83 FSW
19 - - SRINX Liberty Income CIz IntTerm B * * 1.0 9.7 9.3 9.72 438 6.10 FSW
20 - - FBDSX INVESCO Select Income IntTerm  *  * * 1.3 9.0 10.0 5.32 592 555 FS
21 - - VWESX Vanguard Long-Term Corporate LngTerm * * * 0.4 7.9 13.1 9.29 7.76 5.88 fsw
22 - - BTTNX Amer. Cent. Target 2010 ZeroCpn * * * -0.7 583 18.9 81.94 1048 419 fSW
23 - - CMHYX Columbia High Yield HighYld B B * 2.0 9.3 4.8 8.58 579 6.84 fSW
24 - - SRBFX Liberty Intermediate Bond CIZ IntTerm B * * 1.2 8.6 5.6 8.93 375 591 FSW
25 - - BBHIX BBH Inflation Indexed Sec IntTerm B * * -1.3 5.7 14.9 11.04 561 342 FSW
26 - - VIPSX Vanguard Inflation Pr otected Sec IntTerm B * * -1.3 5.7 14.3 11.96 - 411 sw
27 - - RPSIX T. Rowe Price Spectrum Income Multi ook 1.9 7.3 5.5 10.96 3.78 487 fsw
28 - - DRBDX Dreyfus A Bonds Plus IntTerm  *  * * 0.3 7.3 8.0 14.03 443 487 FSW
29 - - DODIX Dodge & Cox Income IntTerm B * * 0.9 6.2 9.9 12.80 331 5.06 fsw
30 - - JAHYX Janus High Yield Highyld B B * 2.3 7.9 34 9.27 6.32 6.69 FSW
31 - - WTIBX Westcore Plus Bond IntTerm * * % 1.3 6.4 7.8 10.36 336 6.98 FSW
32 - - MWTRX MetroWest Total Return IntTerm * * * 24 8.7 -04 9.40 527 7.48 SW
33 - - VUSTX Vanguard L-T Treasury LngTerm * * * -0.6 4.1 15.2 11.63 9.01 4.85 fsw
34 - - KIFIX FifthThird Bond LngTerm * * * 0.1 5.7 10.0 10.21 468 442 w
85 - - NIBDX Eclipse Bond LngTerm * * * 0.3 6.1 8.2 9.90 3.78 443 SW
36 - - FBDFX Fremont Bond IntTerm B * * 0.6 5.6 9.0 10.54 4.05 3.40 fsw
37 - - USAIX USAA Income IntTerm B * * 0.3 55 9.3 12.43 410 503 w
38 - - FBNDX Fidelity In vestment Grade IntTerm B * * 0.7 55 8.3 7.64 3.65 3.78 Fsw
39 - - SCSBX Scudder Income (closed) Intferm B * * 0.5 5.2 9.1 12.86 3.77 481 FSW
40 - - PRRDX PIMCO Real Return IntTerm B * * -2.0 4.9 13.2 11.26 574 412 SW
41 - - WPGVX WPG Core Bond IntTerm B * * 0.5 4.8 9.5 10.53 3.92 361 FsW
42 - - ACITX Amer. Cent. Inflation Adj IntTerm B * * -1.6 4.8 12.3 10.70 536 4.01 fSwW
43 - - NIBX Eclipse Indexed Bond IntTerm B * * 0.3 45 10.1 10.99 3.74 467 SW
44 = - PYGFX Payden Global Fixed Income Int'l ook X 0.7 4.3 9.2 10.26 332 3.88 fsW
45 - - PRULX T. Rowe Price U.S. Treas. L-T LngTerm * * * -0.6 3.6 12.8 12.20 849 451 fsw
46 - - PTTDX PIMCO Total Return IntTerm B * * 0.6 4.6 7.7 10.78 411 379 SW
47 - - FTHRX Fidelity Intermediate Bond IntTerm B * * 0.5 4.6 6.6 10.79 3.15 4.48 Fsw
48 - - MNTRX Montgomery Total Return IntTerm B * * 0.2 3.8 9.0 12.35 3.73 493 FSW
49 - - PRCIX T. Rowe Price New Income IntTerm  * * * 0.3 4.7 6.0 8.96 3.65 4.43 fsw
50 - - JAFIX  Janus Flexible Income Multi ook F 0.1 4.1 7.8 9.70 430 471 FSW
Sill - - DSINX Dreyfus Strategic Income IntTerm * * * 0.9 5.7 2.2 14.58 446 491 FSW
52 - - TGMNX TCW Galileo Total Return Bond Intferm B * * 0.2 3.0 9.6 10.17 3.69 6.98 SW
53 - - VALBX Value Line U.S. Govt Sec Intferm B * * -0.1 3.1 9.7 12.03 4.08 3.79 FSW
54 - - CPTNX American Government Bond IntTerm B * * 0.0 2.7 10.4 11.19 475 334 f
55 - - VFITX  Vanguard Intermediate Treas. IntTerm B * * -0.2 2.2 11.9 11.62 548 4.60 fsw
56 - - NTHEX Northeast Investors Trust Highyld * B * 1.6 6.5 -1.7 7.06 8.18 8.50 fsw
57 - - VBMFX Vanguard Bond Market IntTerm B * * 0.4 3.9 6.5 10.36 354 538 fsw
58 - - VFIX Vanguard GNMA IntTerm  * * * 0.2 1.9 11.1 10.69 2.78 535 fsw
59 - - STHBX Strong S-T High Yield Highvld * * * 1.3 5.1 11 8.52 451 6.35 FSW
60 - - STVSX Strong Govt Securities IntTerm B * * 0.1 24 9.4 11.15 396 3.70 FSW
61 - - MGIDX Managers Int. Duration Govt ShtTerm * * * 0.3 2.9 7.2 10.62 289 3.77 FSW
62 - - CFISX  Columbia Fixed Income Sec IntTerm B * * 0.3 2.9 6.7 13.56 3.67 4.72 fSW
63 - - FSTGX Fidelity Intermediate Go vt IntTerm B * * 0.0 2.2 9.0 H0¥35 351 3.65 Fsw
64 - - FBDGX INVESCO U.S. Govt Sec LngTerm * * * -0.2 2.2 9.1 7.57 458 3.05 FS
65 - - DRGMX Dreyfus GNMA IntTerm * * * 0.1 2.8 6.6 15.10 271 453 FSW
66 - - SFIUX  Safeco I-T U.S. Treasury IntTerm B * * -0.5 2.1 8.9 10.86 437 464 FSW
67 - - FTRGX Federated Total Return Govt IntTerm B * * -0.6 1.9 9.4 11.10 496 472 sw
68 - - DRGBX Dreyfus 100 Treasury L-T LngTerm * * * -0.5 3.0 6.4 16.19 7.67 438 FW
69 - - VFSTX Vanguard Short-Term Corporate ShtTerm * * * 0.4 3.2 45 10.80 220 5.06 fsw
70 - - PTMDX PIMCO Total Return Mortgage ShtTerm B * * 0.3 2.1 7.4 10.74 285 234 SW
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FUND FAMILY NEWS TOP-YIELDING MONEY FUNDS /

Changes a Janus

OnApril 17,2003 &rus Funds announced thetirement of
HelenYoung Haes,the irm’s managing director of irvestments.
Hayes will relinquish her dayl responsibilities onuhe 16th and
will leave the lisiness athe end of the gar marking the end of

a 19-year irvestment carer She has been darus since 1987 and

over thd time has estdished heself as one of the indugts top
intemational potfolio manaers.

Hayes has been either the ffolio manaer or co-patfolio
manaer of arus’ Worldwide (AWWX) and Oerseas (BOSX)
funds since 1991 and 199%spectiely. “After working dosely
with Laurence (Chang) and Bnt (Lynn) on @ery aspect of fund
management br moe than a decagé know they're read/ to
assume theeins, said Hyes.“With a stong boad of directoss,
a talented n& leader in Mak Whiston and a shpened écus,the
compayy is well positioned ér successTha's why | feel tha
now is the rght time or me to etire”

Jim Craig, former star marger & Jarus, andAndrew Cox,
veteran potfolio manger & the Beger and Bundes families,
will join Whiston in the seah for a nev chief investment dicer.

Corkins Named Manager of Mercury Fund
Lammert Leaves &anus

David Coikins, portfolio manager of Arus Gowth &
Income (AGIX), assumed magement esponsibilitiesdr Jarus
Mercury (JAMRX) last month. The svitch was ppmpted ly the
depatture of Waren Lammet, who had been with the Deer-
based funddmily since 1987. Lammegleft to pusue an ivest
ment oppaunity outside of the wmitual fund industy, and will
contirue his vork batling childhood @ilepsy.

Corkins, who peviously assisted Lammermwith Mercury

(1997-2001) has placed his ®wth & Income Fund in the top

three pecent of all lage-cg core funds anked ty Lipper duing
his terure (8/97 — pesentdaa though 1/03).

Berger/Janus Merger Completed

Jarus shaeholdes recenty approved the mager of the
Berger gowth funds and alue funds into dnus funds with
similar investment objecties. The tansition of ecods was to
be completed er last veelkend Here is a summar of the
reomganizaion:

Growth
Bemer BalancedBEBAX) 0 Jarus Balance@JABAX)
Bemer Giowth (BEONX) 0 Jarus Oympus(JAOLX)

Bemer Lage Cp Growth (BEOOX) [ Jarus Gowth and IncoméJAGIX)
Bemer Mid Cgp Growth (BEMGX) [ Jarus Enteprise (JAENX)
Berger Small CompanGrowth (BESCX)T JarusVentuie (JAVTX)

Bemger Informaion Technolagy (BINVX) [ Jarus GlobalTechnolagy (AGTX)
Bemer Intenaional Fund(BBINX) O Jarus OwerseagJAOSX)

Value

Bemer Mid Ca Value(BEMVX) 0 Jarus Mid Ca Value(JMCVX)

Bemer Small Ca Value II(BVSCX) [ JarnusAdviser Small Cpa Value
Bemer Small Ca Value(BSCVX) 0 Jarus Small CpValue (JSCVX)

For moe information, contact arus Funds 800-525-8983.
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100% U.S. TREASURY FUNDS

7-Day 30-Day 1-Year

Vanguad Treasuy MMF 0.91% 0.92%
Gabelli US Treasuy MMF 0.89 0.89
Fidelity Spatan USTreas MMF 0.87 0.88
Amer Centuy Capital Presv Fund/la 0.75 0.77
T Rowe Pice USTreasuy MF 0.70 0.71
CMA Treasuy Fund 0.59 0.59
DBAB Cash Reser Treasuy 0.59 0.63
Prudential Get SecTr/US Treas/CIA 0.59 0.61
Dreyfus 100% USTreas MMF 0.58 0.60
US Treasuy MF of America/CIA 0.58 0.57
GENERAL PURPOSE TAXABLE FUNDS
PayPal Money Market Fund 1.25% 1.27%
RBB MMP/Sansom S¢et Class 1.14 1.14
Bunker Hill MMF 1.10 1.09

Phoenix-Goodin Money Market Seres/A 1.09 1.11
McMorgan Pimcipal Pesevation Fund  1.06 1.07

Centennial Mong Market Trust 1.04 0.99
TIAA-CREF Mong/ Market Fund 1.02 1.04
Flex-fund Mong/ Market Fund 1.00 1.00
Pacific Cgp CashAssetsTr/Orig 1.00 1.02

Scudler Pemium Mong Mkt Shis/ClI S 1.00 1.02
Scudler Pemium Mong Mkt Shis/AARP 1.00 1.02

TAX-FREE GENERAL PURPOSE FUNDS

1.34%
1.34
1.28
i,11%)
1.15
1.12
0.99
1.09
1.04
0.94

1.70%
1.56
1.47
1.20
1.44
LS
1.46
1.42
835
1.39
1.39

7-Day  30-Day 1-Year

Strong Tax-Free Mong Fund 1.06% 1.07%
Vanguad Tax-Exempt MMF 1.04 1.05
Strong Municipal MMF 0.96 0.99
Evergreen Municipal MMF/CI | 0.93 0.93
ScudlerYieldWise Muni MF 0.90 0.92
USAA Tax Exempt MMF 0.87 0.91
T Rowve Pice Summit Muni MMF 0.84 0.84
Amer Centuy T-F MMF/Inv Class 0.82 0.83
Fidelity Municipal MMF 0.80 0.81
Scudler Tax-Exempt Mong Fund 0.79 0.81

TAX-FREE STATE-SPECIFIC FUNDS

1.29%
131
1.24
121
SIS
1.14
1.10
112
1.08
1.05

7-Day  30-Day 1-Year

Vanguad OH Tax-Exempt MMF 1.03% 1.04%
Vanguad CA Tax-Exempt MMF 1.02 1.03
Vanguad NY Tax-Exempt MMF 0.97 0.98
Vanguad FA Tax-Exempt MMF 0.97 0.98
Vanguad NJTax-Exempt MMF 0.93 0.96
USAA Tax Exempt CA MMF 0.88 0.92
Fidelity NY Municipal MMF 0.79 0.78
Fidelity OH Municipal MMF 0.74 0.76
Amer Centuy CA T-F MMF/Inv Class  0.72 0.72
Fidelity FL Municipal MMF 0.72 0.74
Fidelity NJ Municipal MMF 0.72 0.71
Fidelity PA Municipal MMF 0.72 0.74

1.29%
1.22
1.20
121
1.16
fI[ES
0.98
1.02
0.94
1.01
0.95
1.00

Taxable equialent yield = yield / (1—total efective tax bracket).
Funds ae ranked ly 7-da yields; 7-dg and 30-dg yields ae com
pound yields as of 4/15/03hird column efers to 1-year total etum.
Criteria for indusion indude:top-yielding unesticted retail funds ony,

with minimum initial investment <$25,000 and assets >$100 million.

Souce: Mong/ Fund Reort (800) 343-5413

NEW SAMPLE ON WEBSITE

* Check out MoNEYLETTER Plus
* Now 8 Pages
* Includes All ML Funds

 Half-price for MoNEYLETTER Subscribers
Go to www.moneyletter.com, Click “Sample Issues”
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8 FUND PROFILE

TCW Galileo Select Equities
Banking on Tednology

When fund manger Glen Bikerstaf believes stongly
in a sto&, it can ply a wery large mle in TCW Galileo
Select Equities’portfolio. Witness Pogressve Cop.,
recenty accounting ér 11.5% of total fund assefBhe sto&
(whose position w&s actualf trimmed in the éurth quater
of 2002) has limbed to tha lofty weighting in pat due to
good pice perbrmance Progressve adranced 19.5% in the
first quater and is up ma than 31% dr the yearto-dae
throughApril 17.

Bickerstaf likes the stdc because itifs right into what
he is looking ér in an ivestment.The frm, a popety and
casualty inswer, has been qauring maket shae, growing &
a pace thiaexceeds thaof the industy by several fold. A key
competitve adrantaye is its underwting skill, which allows
the firm to pice moe agressvely, and tale maket shae.
The firm is also shifting its isiness fom an indiect selling
model (using gents) to a diect distibution modelwhich has
a lower cost stucture. Tha should positiely impact theifm’s
profitability.

From the analsis of Ppgressve, it's dear tha
Bickerstaf and co-manger Leigh Cewford are fundamental
investos. Bottom-up eseach domindes the decision-making
processThe mangers look for lamge, fast-gowing companies
that are in xpanding indusies and hee a sustairtde com
petitive adrantaye. Unique lusiness models or mkat niches
are a deihite plus,and thg favor firms with substantial &e
cash fow. However, Bickerstaf and Cewford do oreray
some top-den anaysis into the pocess. Speditally, they
look for long-tem secular ®nds in the econoyn Tha is
reflected in the fund industy weightings. Bikerstaf assets
tha he ties to fnd the best 30 or so companies tuést in,
and hold or the long tem.

Tedhnology — eaty but promising

The fund has merthan a thil of assets committed to the
technology sector — g far the highest pfile in the potfolio.
Bickerstaf acknowledges he mg have been edy in making
the commitment. Indct,in the funds fiscal year ended October
31, 2002,the tedinolagy stale was the single lgest detactor
to anrual perbrmance

Still, he emains cowinced of tebnolagy’s longer-term
validity. He foresees a témolagy replacement ycle & some
point in the not too distant futeirPlus,he anticipées tha com
panies will contime to seek mductvity improvements via the
use of ne technolagies, especialy in a globaly competitve

and lav inflation ervironment vihere it is difiicult to pass on
higher costs to custonserin fact, the fortunes of the fund’

technology holdings eversed in the durth quater of 2002,as

the goup tuned in the bestetums for the fund Similady, for

the yearto-dae, top tedinology holdings sub as Maxim
Integrated Poducts,Dell Computer and Netwk Appliance all
recoded doube-digit gains.

Health Care — a bet on futue demand

The funds second hegest bet is on health carThe
industy recenty has been a tgard in perbrmance in pait
reflecting the educed pace of medrug gprovals by the FDA.
Bickerstaf is hopeful tha the gproval process will become
more accommodave in upcoming gass, and stesses thiathe
firms the fund has wested in hee very compelling poduct
pipelines,which should tanslde into stong poduct demand
Top biotetr firms indude Amgen, Genentebh and
Medimmune The ldter is bendfing from the intoduction of
FluMist, an inhaled ersion of the fu shot. Leading phara
ceutical holdings irade Eli Lilly and Pizer.

Top Five Sectos and Holdings (% ofAssets)

Hardware 28.9% Progressve Cop. 11.5%
Health Cae 21.0 Amgen 6.8
Financials 19.1 Maxim Integrated Poducts 5.2
Consumer Seices ~ 12.0 Dell Computer 5.0
Software 6.2 Genentel 4.4

as of Mach 31,2003

Glen Bidkerstaf estalished a solid margement ecod a
his pievious fund theTransamdca Pemier Equity Fungdwhich
he guided dér three years. And since he took the helm aCW
Galileo Select Equitiests fortunes hae defnitely improved In
the irst quater of this year the funds 4.5% total €tum was suf
ficient to place it seenth out of all domestic equity fundsnd
looking @ the yearto-dae, an 11.6% etun outpaces 98% of its
large ca growth fund competitionThis aygressve fund should
perform well as the gowth potential of a stmger econom
becomes aeality. $

TCW Galileo Select Equity (TGCNX)
TCW Galileo Funds
865 So. lyuema, 18th foor
LosAngeles,CA 90017
(800) 386-3829
Minimum investment$2,000/$500 IRA
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