Shenkman Capital Four Point’s Strategy

Fee: 0.55%

10 1Yr 2Yr 3Yr 4¥Yr 5Yr 7Yr 10Yr
Shenkman High Yield Composite 34% 262% 99% 61% 7.0% 69% 78% 7.4%
BarCap High Yield Index 46% 56.2% 123% 6.7% 7.6% 7.8% 9.7% 7.5%
Shenkman Bank Loan Composite 37% 193% 51% 22% 34% 38% 41% 41%
CSFB Leveraged Loan Index 44% 411% 69% 24% 3.6% 41% 52% 4.7%
Shenkman Convertible Composite 41% 351% 107% 75% 87% 85% -
Merrill Lynch All Convertibles 54% 498% -3.7% -42% -04% 19% 6.8% -0.7%
Shenkman-Fenwick Recovery Master Fund 47% 28.8%
CSFB Distressed 44% 27.7% 15% 14% 47% 65% 99% 9.3%

National Investment Services
Fee: 0.90% or 0.55% base fee plus 10% performance fee

10 1Yr 2Yr 3Yr 4Y¥Yr 5Yr 7Y¥Yr 10Yr

NIS High Yield Composite 35% 357% 99% 64% 7.0% 68% 7.8%
BarCap High Yield Index 46% 562% 123% 6.7% 76% 78% 9.7% 7.5%
NIS Preferred Stock Fund 55% 482% 251% 17.2% 14.6% 12.6% 10.0%
Merrill Lynch Preferred Stock Index 56% 65.1% -52% -62% -2.7% -12% 04% 3.5%
NIS Fixed Income Arbitrage Fund 55% 31.0% 151% @ -
3-month T-Bill + 5% 13% 52% 57% 7.0% 78% 7.9% 75% 7.9%

Mackay Shields
Fee: 0.50% on the first $50 million, 0.45% thereafter

10 1Yr 2Yr 3Yr 4Y¥Yr 5Yr 7Y¥Yr 10Yr

Mackay Shields High Yield Composite 54% 522% 155% 10.3% 104% 99% 11.0% 9.2%
BarCap High Yield Index 46% 56.2% 123% 6.7% 76% 78% 9.7% 7.5%
Mackay Shields Bank Loan Composite 48% 378% 114% 6.7% 6.8%
CSFB Leveraged Loan Index 44% 411% 69% 24% 36% 4.1% 52% 4.7%
Mackay Shields Convertible Composite 41% 436% 35% 43% 49% 69% 84% 45%
Merrill Lynch All Convertibles 54% 498% -3.7% -42% -04% 19% 6.8% -0.7%
Allianz Global

Fee: High Yield: 0.55% | Convertibles: 0.75% | Structured Alpha: 30% performance fee
1Q 1Yr 2Yr 3Yr 4¥Yr 5Yr 7Yr 10VYr

Allianz High Yield Composite 39% 412% 114% 74% 83% 82% 91% 7.4%
BarCap High Yield Index 46% 56.2% 123% 6.7% 7.6% 78% 9.7% 7.5%
Allianz Convertible Composite 46% 403% 56% 54% 7.0% 91% 11.8% 3.4%
Merrill Lynch All Convertibles 54% 498% -3.7% -42% -04% 19% 68% -0.7%

Allianz Structured Alpha-Absolute Yield Fund  35% 16.6% 34% 88% 9.7%
3-month T-Bill + 5% 13% 52% 57% 70% 78% 7.9% 75% 7.9%

All performance is reported gross of fees Prepared by Marquette Associates, Inc.



