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2003 US High Yield Bond Defauits (by Fitch)

Month Issuer Outstanding ($) |Defauit Date|Defaults Soruce Rating Industry

January  |Banco Riod De La Plata 250000000 1/15/03| Missed Coupon Payment |Banking and Finance
Congloeum Corp 100,000,000 1/14/03| Chapter 11 Filing Textiles and Fumniture
EMP Distribution Norte 87500000 1/16/03{ Missed Coupon Payment |Utilities
Glencore Nickel Pty Ltd. 293268281 1/1/03{ Missed Coupon Payment [Metals and Mining
Globo Cabo Sa 97,700000 1/15/03{ Missed Coupon Payment | Cable
Key4media Group Inc. 290000000 1/15/03| Missed Coupon Payment |Broadcasting and Media
Microcell Telecommunications 687973000 1/1/03|Missed Coupon Payment | Telecommunication
NRG Northeast Generating* 503000000 1/15/03{ Missed Coupon Payment |Utilities
Sun World Intenational 115,000,000 1/30/03| Chapter 11 Filing Farming and Agricuiture
Venture Holdings Trust 455,000,000 1/1/03|Missed Coupon Payment |Industrial/Manufacturing
XM Satellite Radio Inc 24800000 1/30/03] Distressed Exchange Broadcasting and Media
January Total 2904241281

February  [BGF Industries Inc. 100,000,000 2/15/03| Missed Coupon Payment | Industrial/Manufacturing
Coporation Durango Sa de CV 175,000,000 2/15/03|Missed Coupon Payment | Paper and Forest Products
IPCS Inc. 300000000 2/23/03| Chapter 11 Filing Telecommunication
Maxodm Medical Group Inc. 144,552,000 2/11/03| Chapter 11 Filing Health Care and Pharmaceutical
Transportadora Gas Norte 175,000,000 2/25/03|Missed Coupon Payment | Utilities
Ubiquitel Operating Co. 300000000 2/24/03)| Distressed Exchange Telecommunication
Wickers Inc. 63237,000 2/28/03|Distressed Exchange | Retail
February Total 1257.789000

March AES Drax Energy Limited 200,000000 3/31/03|Missed Coupon Payment | Utilities
Anthony Crane Rentals 203,000,000 3/1/03|Missed Coupon Payment | Transportation
Atlas Air Inc. 475000000 3/28/03|Payment Suspention Transportation
Grupo Mexico Sa 350,000000 3/1/03|Missed Coupon Payment |Metals and Mining
Homegold Financial 18585000 3/31/03| Chapter 11 Filing Banking and Finance
James Cable Partners LP. 88,000,000 3/15/03| Missed Coupon Payment | Cable
Magellan Health Services 875,000000 3/11/03|Chapter 11 Filing Health Care and Pharmaceutical
Ntelos Inc. 375000000 3/4/03| Chapter 11 Filing Telecommunication
March Total 2584585000

April Actema Corp. 275000000 4/30/03| Missed Coupon Payment | Telecommunication
Air Canada 300,000000 4/1/03|Chapter 11 Filing Transportation
Cable Satisfaction International 155,000,000 4/1/03|Missed Coupon Payment | Cable
Eagle Food Centers Inc. 85,000,000 4/7/03|Chapter 11 Filing Retail
Heming Companies Inc. 1,220,000000 4/1/03| Chapter 11 Filing Food, Bevarage, and Tobacco
HealthSouuth Corp. 2,823000,000 4/1/03{Missed Coupon Payment |Health Care and Pharmaceutical
Leap Wireless Intemational Inc. 893000000 4/14/03| Chapter 11 fiing Telecommunication
Precision Partners Inc. 100,000,000 4/15/03| Missed Coupon Payment | Industrial/Manufacturing
April Total 5851000000

May Allegiance Telecom Inc. 650000000 5/14/03|Chapter 11 Fiing Telecommunication
Amerca 589500000 5/15/03| Missed Princiapal Paymer| Transportation
Fairfiled Manufacturing 100,000,000 5/15/03| Missed Coupon Payment [Metals and Mining
J. Crew Group 142,000,000 5/8/03] Distress Exchange Retail
Jackson Products Inc. 115,000,000 5/15/03| Missed Coupon Payment | Industrial/Manufacturing
Milicom Intemational Cellular 400,000,000 5/7/03| Distress Exchange Telecommunication
Mississippi Chemical 200000000 5/15/03| Chapter 11 Filing Chemicals
Penn Traffic Co. 100,000,000 5/30/03|Chapter 11 Filing Supermarkets and Drug Store
Transport de Gas del Sur 150,000,000 5/15/03|Missed Coupon Payment |Energy
Transport Marit Mex-Sp 400,000,000 5/15/03| Missed Princiapal Paymer] Transportation
Trenwick Cap Trust | 110,000,000 5/1/03|Missed Coupon Payment |Insurance
Trenwich Group Ltd. 75,000,000 5/1/03| Missed Coupon Payment (Insurance
Weirton Steel Corp. 134,200,000 5/19/03| Chapter 11 Filing Metals and Mining
May Total 3165700000

June Cla Radioconumic Moviles 150,000,000 6/8/03|Missed Coupon Payment | Telecommunication
Details Holdings Corp 110,000,000 6/15/03|Missed Coupon Payment | Computers and Electronics
General Chem. Indust. Prod. 100,000,000 6/1/03| Missed Coupon Payment | Chemicals
JB. Poindexter & Co. 85000000 6/13/03| Distressed Exchange Industrial/Manufacturing
MTS Inc. 110,000,000 6/1/03|Missed Coupon Payment [Retail
National Equipment Services 275000000 6/27/03| Chapter 11 Filing Industrial/Manufacturing
Neenah Corp. 282000000 6/1/03|Missed Coupon Payment |Metals and Mining
New World Coffee 140,000,000 6/15/03| Missed Principal Payment] Gaming, Lodging and Restaurants
Philip Services 37,014,000 6/4/03|Chapter 11 Fiing Metals and Mining
WestPoint Stevens Inc/ 1,000,000000 6/2/03|Chapter 11 Filing Texitiles and Fumiture
Grupo lusacell, SA DE CV.
June Total 2,289014,000
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July American Celllar Corp. 700000000 7/15/03| Distressed Exchange | Telecommucation
Grupo lusacell Sa de Cv 500000000 7/1/03)Missed Coupon Payment | Telecommucation
Loral Cyberstar Inc. 613000000  7/15/03| Chapter 11 Fiing Telecommucation
Loral Space & Communications L, 350000000 7/15/03| Chapter 11 Fiing Telecommucation
Lumbermens Mutuial Casualty™ 700000000 7/1/03 Missed Coupon Payment |Insurance
Mrant Americas Generation LLC 2500000000  7/14/03|Chapter 11 Fiing Utilities
Mrant Corp 700000000  7/14/03| Chapter 11 Fiing Utilities
Nomandy Yandal Ops Ltd 237220000 7/4/03| Chapter 11 Fiing Metals and Mining
Petro Geo-Services ASA 1460000000  7/29/03| Chapter 11 Fiing Energy
Texas Petrochem Holdings 57650104 7/21/03| Chapter 11 Fiing Chemicals
Texas Petrochemcal Corp. 225000000 7/21/03| Chapter 11 Hing Chemicals
US Unwired Inc. 400000000 7/1/03 Missed Coupon Payment | Telecommucation
July Total 8442870104
August  [Aura Foods Inc. 400000000 8/1/03| Missed Coupon Payment | Food, Beverage, and Tobacco
Cesp-Comp Ener Sao Paulo 300000000 8/15/03| Distressed Utilities
DMinc. 155000000 8/25/03| Chapter 11 Hing Banking and Fnance
Horizon Pcs Inc. 470000000 8/15/03| Chapter 11 Fiing Telecommucation
Romacorp Inc. 57000000 8/14/03 Distressed Gaming, Lodging, and Restaurants
August Total 1382000000
September | CANTV Fnance Ltd 100000000 9/1/03Missed Coupon Payment | Telecommucation
Cone Mils Corporation 100000000 9/25/03| Chapter 11 Fiing Textles and Fumiture
Hgh Voltage Engineering Corporation 155000000 9/15/03 Missed Coupon Payment | Industrial/Manufacturing
Hollywood Casino Shreveport 189000000 9/1/03 Missed Coupon Payment | Gaming, Lodging, and Restaurants
Intl Utiity Structures 104139000 9/1/03| Missed Coupon Payment | Industrial/Manufacturing
NorthWestem Corp 1176962000 |  9/15/03| Chapter 11 Hiing Utilities
Oglebay Norton company 100000000 9/1/03Missed Coupon Payment | Building and Materials
Radio Unica Comp 158083000 9/1/03| Missed Coupon Payment | Broadcasting and Media
Satelites Mexicanos, SA De CV. 556500000 9/1/03| Missed Coupon Payment | Telecommucation
Twin Laboratories Inc. 39915000 9/5/03| Chapter 11 Hiing Health Care and Pharmaceutical
September Total 2679604000
October | American Pluming & Mechanical 94995000  10/13/03 Chapter 11 Fiing Mscelaneious
AP Haldings Inc/ 70000000  10/15/03| Missed Coupon Payment |Retail
Avon Energy Partners Holdings™ 500000000 10/21/03|Distressed Exchange | Utilities
Piccadilly Cafeterias 55500000 (  10/31/03{ Chapter 11 Fiing Gaming, Lodging, and Restaurants
Republic Engineering Prod. 80000000 10/6/03| Chapter 11 Fiing Metals and Mining
Tricom SA 200000000 10/1/03) Missed Coupon Paymertt | Telecommucation
October Total 1000495000
November |Amosa Delawere, Inc. 385900000 11/11/03|Distressed Exchange | Telecommunication
Aimosa Holdings Inc. 343600000 11/11/03|Distressed Exchange | Telecommunication
Cti Holdings Sa 262848000  11/15/03{ Missed Coupon Payment | Telecommunication
Novermber Total 992343000
December |CKE Restaurants Inc. 200000000  12/11/03| Chapter 11 Fiing Gaming, Lodging, and Restaurant
Dresser Industries Inc* 5717000  12/16/03(Chapter 11 Fiing Energy
Iron Age Corporation 100000000 12/4/03 Distressed Exchange | Textiles and Fumiture
Iron Age Holdings Corporation 45184000 12/4/03| Distressed Exchange | Textiles and Fumiture
Northem Offshore ASA 340000000 | 12/15/03{ Missed Coupon Payment | Energy
Pamalat Finanziaria 75000000 (  12/24/03{ Chapter 11 Fiing Food, Beverage, and Tobacco
Solutia Inc 673000000 | 12/17/03) Chapter 11 Fiing Chemicals
December Total 1438901000
2003 Total in Dollar Volume 33988547385
2003 total in Number of Issuers 100
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2004 US High Yield Bond Defaults (by Fitch)

Month Issuer Qutstanding ($) | Default Date|Defaults Soruce Rating Industry

January  |Archibald Candy Corporation 50,000,000 [ 1/29/04|Chapter 11 Filing Food, Beverage and Tobacco
Avado Brands Inc. 225,000,000 1/1/04|Missed Payment Gaming, Lodging and Restaurant
International Wire Group 382,000,000 1/1/04|Missed Payment Computers and Electronics
Ormet Corporation 150,000,000 1/30/04|Chapter 11 Filing Metals and Mining
January Total 807,000,000

February |Jordan Industries 247619000 |  2/24/04 Distressed Exchange |Industrial/Manufacturing
Metro Mortgage and Secs Co. 25,000,000 2/11/04|Chapter 11 Filing Banking and Finance
RBX Corp. 50,000,000 2/26/04|Chapter 11 Filing Chemical
RCN Corp. 1,286,200,000 2/15/04|Missed Payment Telecommunication
Summit Securities Inc. 22,500,000 2/11/04|Chapter 11 Filing Banking and Finance
February Total 1631,319,000

March Dan River Inc. 157,000,000 |  3/31/04|Chapter 11 Filing Textile and Furniture
Fibermark Inc. 330,000,000 [ 3/30/04|Chapter 11 Filing Paper and forest Products
G+G Retails Inc. 107,000,000 3/15/04 Distressed Exchange Retail
GEO Speciality Chemicals 120,000,000 3/1/04|Missed Payment Chemical
Haynes International Inc. 140,000,000 3/29/04|Chapter 11 Filing Metals and Mining
New World Pasta Company 160,000,000 | 3/15/04|Missed Payment Food, Beverage and Tobacco
Protection One Alarm 528,990,000 3/15/04{Missed Payment Miscellaneous
March Total 1542,990,000

April No Defaults
April Total 0

\May No Defaults
May Total 0

June Amer Restaurant Group 250,331,000 6/1/04(Missed Payment Gaming, Lodging and Restaurants
Enegy Gorp Of America 197672,000|  6/15/04|Missed Payment Energy
Pegasus Communications 270,167,000 6/2/04|Chapter 11 Filing Broadcasting and Media
Pegasus Satellite 526,330,000 6/2/04|Chapter 11 Filing Broadcasting and Media
Trico Marine Services 250,000,000 6/15/04|Missed Payment Energy
June Total 1,494,500,000

July No Defaults Telecommucation
July Total 0

August  |Applied Extrusion Tech 275,000,000 8/1/04(Missed Payment Chemical
IWO Holdings Inc. 160,000,000 8/1/04|Missed Payment Telecommunicatio
JL French Auto Casting 147,000,000 8/20/04Distressed Exchange  |Automotive
Metallurg Holdings Inc. 121,000,000 8/1/04|Missed Payment Metals and Mining
Metallung Inc. 136,961,000 8/1/04|Missed Payment Metals and Mining
August Total 839,961,000

September [Foster Wheeler Ltd. 192,118,000 |  9/22/04|Distressed Exchange  |Industrial/Manufacturing
Intermet Corp 175,000,000 9/30/04|Chapter 11 Filing Metals and Mining
September Total 367,118,000

October  [ATA Holdings Corp 293,302,000 [ 10/26/04|Chapter 11 Filing Transportation
Continental Glohal Group 109,270,000 10/4/04|Distressed Exchange  [Miscellaneous
Termoemcall Funding Corp 145431,000 |  10/15/04|Missed Payment Utilities
October Total 548,003,000

November |Aaiparma Inc. 175,000,000 | 11/1/04|Missed Payment Healthcare and Pharmaceutical
Oxford Automotive Inc. 280,000,000 [  11/15/04|Missed Payment Metals and Mining
Syratech Corp 148,600,000 |  11/15/04|Missed Payment Consumer Products
Tom's Foods Inc. 60,000,000 11/1/04|Missed Payment Food, Beverage and Tobacco
Trump AC Assoc/Funding Inc. 1,300,000000 |  11/22/04(Chapter 11 Filing Gaming, Lodging and Restaurant
Trump Holdings and Funding 490,000,000 |  11/22/05|Chapter 12 Filing Gaming, Lodging and Restaurant
November Total 2453600000

December |Barak 1.T.C. 183,000,000 |  12/15/04|Missed Payment Telecommunication
Tropical Sportswear Intenational 100,000,000 |  12/16/04|Chapter 11 Filing Textiles and Furniture
December Total 283,000,000
2004 Total in Dollar Volume 9.967,491,000
2004 total in Number of Issuers 37
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Post Advisory Group LLC
Monthly Performance Update February 2005 (Estimate)

Performance History

Feb-05

Post Traditional Fund Composite 0.98%

Post Plus Fund Composite 1.40%

Post Opportunistic Fund Composite 1.83%

Lehman Index (Since Sept. 1993) 1.47%

Gross Monthly Return

Traditional Fund Composite
Y ear Jan Feb Mar Apr
2005 0.06% 0.98%
2004 1.06% 0.21% 0.73% -0.15%
2003 1.91% 1.33% 1.81% 3.03%
2002 1.47% 0.51% 1.16% 1.31%
2001 2.49% 1.23% 0.15% 1.69%
2000 1.51% 0.51% -0.25% 0.34%
1999 1.92% -0.42% 1.89% 1.40%
1998 1.40% 0.68% 1.08% 0.97%
1997 1.71% 1.95% 0.18% 0.56%
1996 2.06% 1.02% 0.23% 1.27%
1995 1.34% 2.59% 1.30% 2.00%
1994 2.37% 0.82% -1.91% -0.64%
1993

Plus Fund Composite
Y ear Jan Feb Mar Apr
2005 0.81% 1.40%
2004 1.79% 0.69% 1.04% 0.36%
2003 4.30% 1.05% 3.94% 5.59%
2002 3.65% 0.78% 3.04% 1.81%
2001 3.97% 2.31% -0.82% 1.42%
2000 2.52% 1.87% 0.66% 0.20%
1999 0.80% 0.01% 2.27% 1.16%
1998 1.72% 0.92% 2.07% 1.14%
1997 0.88% 2.03% 0.22% 1.09%
1996 2.72% 0.98% 1.09% 1.67%
1995 1.47% 2.88% 1.76% 1.22%
1994 2.64% 2.24% -0.07% -0.98%
1993 2.78% 1.99% 2.91% 1.30%
1992

Opportunistic Fund Composite
Y ear Jan Feb Mar Apr
2005 0.82% 1.83%
2004 3.08% 0.17% 0.27% 0.22%
2003 6.24% 0.67% 3.24% 6.15%
2002 4.30% 0.63% 6.36% 3.05%
2001 6.81% 4.43% -0.61% 1.81%
2000 4.54% 6.43% 2.31% -0.59%

1999 0.00% 4.48%

Fund Performance Record

YTD

1.04%
2.22%
2.67%
1.34%

May

-1.14%
0.64%
0.40%
2.06%

-0.67%

-0.29%
0.73%
1.66%
1.23%
1.91%
0.51%

May

-0.38%
2.25%
-0.26%
4.31%
-0.95%
-0.03%
0.91%
1.93%
1.51%
2.56%
0.07%
2.16%

May

-0.13%
3.53%
0.71%
8.85%

-0.41%
1.38%

Jun

1.26%
1.81%
-3.02%
0.56%
1.24%
0.54%
0.64%
0.92%
0.50%
1.06%
0.40%

Jun

1.34%
1.87%
-3.85%
0.76%
1.24%
0.67%
0.67%
0.14%
1.87%
1.44%
0.12%
2.43%

Jun

0.87%
2.33%
-7.43%
2.14%
5.62%
1.78%

Cumulative
Annualized
Returns
since
inception
10.59%
13.93%
18.54%

7.36%

Jul

1.02%
-0.54%
-1.64%

1.12%

0.67%

0.37%

0.73%

2.18%

1.07%

1.81%

0.99%

Jul

0.80%
0.21%
-5.29%
1.14%
-0.35%
0.55%
0.58%
1.54%
-2.41%
2.48%
1.52%
1.01%
2.93%

Jul

0.50%
0.67%
-7.62%
0.23%
1.32%
0.35%

Aug

1.30%
1.09%
1.55%
1.18%
0.54%
0.13%
-4.22%
1.35%
1.11%
0.63%
0.60%

Aug

1.26%
1.11%
0.55%
0.70%
-1.30%
-0.67%
-4.97%
0.89%
1.11%
0.60%
0.13%
1.50%
1.97%

Aug

0.77%
1.21%
1.05%
0.82%
-0.52%
0.66%

Annualized
Standard
Deviations
of Monthly
Returns

4.49%
5.99%
10.76%
6.99%

Sep

1.51%
2.10%
0.27%
-7.78%
0.84%
0.06%
0.32%
1.69%
1.79%
1.26%
0.82%
1.22%

Sep

1.23%
2.92%
-0.55%
-6.33%
-1.52%
-0.28%
-1.37%
2.21%
2.28%
1.83%
0.26%
0.79%
1.53%

Sep

0.84%
3.24%
-3.57%
-4.32%
-1.74%
-2.56%

Oct

1.45%
1.21%
0.40%
2.54%
-0.66%
0.68%
0.56%
0.47%
0.96%
0.75%
0.52%
1.67%

Oct

1.79%
2.72%
1.07%
2.60%
-1.80%
0.31%
-1.21%
0.64%
0.89%
0.93%
-0.77%
2.29%
0.37%

Oct

1.48%
3.87%
0.45%
4.33%
-3.36%
-1.44%
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Ret/Vola
2.36
2.33
1.72
1.05

Nov

0.98%
1.21%
3.77%
2.92%
-1.85%
0.62%
4.04%
0.60%
1.24%
1.20%
-0.12%
1.07%

Nov

1.95%
1.66%
6.16%
2.92%
-3.74%
1.16%
4.86%
1.36%
2.01%
1.93%
-0.30%
1.24%
1.27%

Nov

2.21%
2.50%
8.69%
4.27%
-4.00%
2.91%

AUM
$3.57 billion
$0.34 hillion
$1.32 billion

Dec YTD
1.04%
1.10% 9.70%
1.78% 18.79%
0.72% 6.96%
0.83% 8.88%
0.90% 3.11%
0.54% 7.66%
0.43% 7.41%
1.16% 15.41%
0.81% 14.10%
1.95% 19.30%
0.45% 4.86%
1.55% 5.62%

Dec YTD
2.22%
2.15% 14.93%
1.38% 33.01%
2.01% 8.93%
2.60% 16.25%
0.27% -3.02%
0.94% 7.07%
0.77% 5.96%
1.05% 14.89%
2.85% 17.78%
2.64% 24.00%
0.28% 5.18%
1.38% 24.06%
1.03% 9.43%

Dec YTD
2.67%
1.87% 12.80%
1.21% 40.76%
2.25% 7.78%
2.39% 35.13%
-2.40% 6.77%
1.64% 9.39%




