
INNOVATIVE portfolios® Performance
Style (as of 11/30/2022) (Average Annual) (%) Inception Date Year to Date 1 Year 3 Year 5 Year 10 Year Inception

Fixed 
Income

Preferred Income Gross 10/1/2011  (12.62)  (10.41)  (0.11)  1.58  3.76  4.47 

Preferred Income Net 10/1/2011  (13.71)  (11.53)  (1.34)  0.33  2.48  3.18 

Benchmark ICE BofA Core+ Fixed Rate Pfd Index  (16.35)  (14.31)  (1.87)  1.00  3.86  5.20 

Growth & 
Income

Covered Call Income Gross 9/1/2010  (6.67)  (1.58)  8.51  7.67  9.14  8.88 

Covered Call Income Net 9/1/2010  (7.81)  (2.78)  7.18  6.35  7.80  7.53 

Benchmark CBOE S&P 500 BuyWrite Index  (10.21)  (6.82)  2.01  3.13  5.86  6.46 

Dividend Growth & Income Gross 7/1/2005  (4.98)  0.84  10.56  9.49  11.66  9.99 

Dividend Growth & Income Net 7/1/2005  (6.15)  (0.39)  9.22  8.16  10.29  8.62 

Benchmark Dow Jones U.S. Select Dividend Index  5.52  13.18  11.05  9.22  12.29  11.32 

Real Estate Income & Growth Gross 5/1/2017  (17.49)  (9.97)  4.92  6.68  -  6.93 

Real Estate Income & Growth Net 5/1/2017  (18.52)  (11.10)  3.65  5.38  -  5.61 

Benchmark Dow Jones U.S. Select REIT Index  (21.87)  (14.83)  0.10  3.61  -  4.00 

Growth IntelliBuilD® Growth Gross 10/1/2013  (14.50)  (12.05)  11.79  10.45  -  11.05 

IntelliBuilD® Growth Net 10/1/2013  (15.57)  (13.14)  10.44  9.11  -  9.67 

Benchmark S&P 500® Index  (13.10)  (9.21)  10.91  10.98  -  12.28 

Bulls of the Dow Gross 2/1/2013  (1.70)  7.36  8.81  12.14  -  14.30 

Bulls of the Dow Net 2/1/2013  (2.88)  6.06  7.48  10.77  -  12.88 

Benchmark Dow Jones Industrial Average Index  (2.89)  2.48  9.50  9.71  -  12.34 

Outlier Growth Gross 11/1/2020  (24.35)  (25.25)  -  -  -  3.31 

Outlier Growth Net 11/1/2020  (25.33)  (26.21)  -  -  -  1.98 

Benchmark Russell 3000 Index  (14.18)  (10.80)  -  -  -  11.90 

Option 
Overlay*

Index Income - Cash Flow Gross** 7/1/2016 3.32 4.06 6.30 5.78 - 5.66

Index Income - Cash Flow Net** 7/1/2016 2.07 2.81 5.05 4.53 - 4.39

Index Income Total Return Gross 7/1/2016 (3.78) (2.08) 3.08 3.62 - 3.86

Index Income Total Return Net 7/1/2016 (5.03) (3.33) 1.83 2.37 - 2.59

Market Indicator S&P 500® Index (13.10) (9.21) 10.91 10.98 - 12.98

Sheaff Brock® Performance
Style (as of 11/30/2022) (Average Annual) (%) Inception Date Year to Date 1 Year 3 Year 5 Year 10 Year Inception^^

Option 
Overlay^

Put Income - Realized Gain Gross^ 11/1/2016 (8.52) (8.58) 1.32 3.00 - 3.51 

Put Income - Realized Gain Net^ 11/1/2016 (9.77) (9.83) 0.07 1.75 - 2.24 

Market Indicator S&P 500® Index (13.10) (9.21) 10.91 10.98 - 13.36

Performance data quoted represents past performance.  Past performance does not guarantee future results. 
Sheaff Brock Investment Advisors, LLC (“SBIA”), established in 2001, is registered as an investment advisor with the Securities and Exchange Commission.  SBIA is wholly owned by Sheaff Brock Capital Management, 
LLC (“SBCM”).  
Effective December 2020 Innovative Portfolios, LLC (“IP”), an SEC registered investment Advisor and wholly owned subsidiary of SBCM, was hired as the subadvisor for all the composites except Put Income.  
Performance after January 1, 2021 occurred while the investment management team was affiliated with IP.  The same investment management team has managed the composite since its inception, and the 
investment process has not changed.  Performance after January 1, 2021 has been linked to performance earned at IP.  IP policies for valuing investments and calculating performance are available upon request.  
Performance presented are time-weighted returns.  Valuations and performance is reported in U.S. dollars.  Composite performance is presented on gross-of-fees and net-of-fees basis and includes the rein-
vestment of income (dividends/interest).  Gross-of-fees returns are presented before management and custodial fees but after all trading expenses.  Net-of-fees returns are calculated by deducting a model 
management fee of 0.3125, ¼ of the highest annual management fee of 1.25%, from the quarterly gross composite return, applied the first month of each quarter.  Actual advisory fees incurred by clients may vary.  
Composite performance consists of fully discretionary portfolios, including those accounts no longer with the firm.
Past performance is no guarantee of future performance and there is a risk of loss of all or part of your investment.  Individual client performance returns may be different than the composite returns listed.  Changes 
in investment strategies, contributions or withdrawals, and economic conditions may materially alter the performance of your portfolio.   Different types of investments involve varying degrees of risk, and there 
can be no assurance that any specific investment or strategy will be suitable or profitable for a client’s portfolio.  Individuals should not enter into option transactions until they have read and understood the risk 
disclosure document titled, Characteristics and Risks of Standardized Options which can be obtained from their broker, any of the options exchanges, or OCC.  
SBIA provides the Newsletter for general informational and educational purposes, and where appropriate, to assist in explaining the composites. It is not investment advice for any person. The information and 
data do not constitute legal, tax, accounting, investment, or other professional advice. The information provided should not be considered a recommendation to purchase or sell any particular security. It should not 
be assumed that any securities transaction or holding discussed was or will prove to be profitable, or that the investment recommendations or decisions in the future will be profitable or will equal the investment 
performance of the securities discussed herein.  Information is obtained from sources SBIA believes are reliable, however, SBIA does not audit, verify, or guarantee the accuracy or (Continued on page 1)  

(Continued from page 4)  completeness of any material contained therein. The statements and opinions reflect the judgment of the firm, and along with the information from third-party sources and calculations, are 
made on the date hereof and are subject to change without notice. SBIA does not assume liability for any loss that may result from reliance by any person upon any material in this Newsletter.
Benchmark Indexes: CBOE S&P 500 BuyWrite Index is an index designed to track the performance of a hypothetical buy-write strategy on the S&P 500 Index.  Dow Jones Industrial Average (DJIA) is a price-weighted 
average of 30 significant stocks traded on the New York Stock Exchange and the NASDAQ. Dow Jones U.S. Select Dividend Index is an index of the leading 100 U.S. stocks by dividend yield, subject to screens for divi-
dend-per-share growth rate, dividend payout ratio and average daily trading volume. Dow Jones U.S. Select REIT Index is an index designed to track the performance of publicly traded REITs and REIT-like securities 
and serve as a proxy for direct real estate investments, in part by excluding companies whose performance may be driven by factors other than the value of real estate. ICE BofA Core Plus Fixed Rate Preferred Securities 
Index is an index designed to track the performance of fixed rate U.S. dollar-denominated preferred securities issued in the U.S. domestic market with a rating of at least B3 and an investment-grade country risk 
profile. Russell 3000 is a market-capitalization-weighted equity index that provides exposure to the entire U.S. stock market, tracking 3,000 of the largest U.S. traded stocks. S&P 500 Index is a market value weighted 
index comprised of 500 of the largest publicly traded U.S. companies. S&P U.S. Preferred Stock Index is an index designed to measure the performance of the U.S. preferred stock market and consists of U.S. preferred 
stocks with a market capitalization greater than $100 million and a maturity of at least one year or longer.
An index should only be compared with a mandate that has a similar investment objective.  An index is not available for direct investment and does not reflect any of the costs associated with buying and selling 
individual securities or management fees, the incurrence of which would have the effect of decreasing historical performance results.  There can be no assurances that a composite will match or outperform any 
particular benchmark.
+Inception represents a blended benchmark which consists of S&P U.S. Preferred Stock Index prior to April 1, 2012 and the ICE BofA Core Plus Fixed Rate Preferred Securities Index thereafter. *Composite perfor-
mance is calculated on overlay exposure, which is the notional value of the strategy being managed. Performance presented are arithmetic returns and do not include income (dividends/interest) or appreciation/
depreciation from the underlying collateral.  **Cash flow yield represents the cash received (premiums) from the sale of index put credit spread options divided by the beginning composite overlay exposure 
(notional value).  ^Realized gain/loss returns are arithmetic returns calculated on the realized gains/losses on the sale of put options divided by the average account value for the period. ^^Effective October 31, 
2016, Put Income was managed by SBIA and as such, the returns reflect performance from that period forward.  
The 2022 CNBC Financial Advisor 100 (10/4/22) list is an independent ranking. CNBC enlisted data provider AccuPoint Solutions to assist with the ranking of registered investment advisors for the CNBC FA 100 list. 
The analysis started with 39,818 RIA firms for 2022 from the Securities and Exchange Commission regulatory database. AccuPoint screened the list down to 904 RIAs who were required to complete a survey to be in 
consideration for the CNBC FA 100 list. Neither the registered investment advisor nor their employees pay a fee for the listing. Data points used by AccuPoint for the ranking included regulatory/compliance record, 
number of years in the business, number of certified financial planners, number of employees, number of investment advisors registered with the firm, ratio of investment advisors to total number of employees, 
total assets under management, percentage of discretionary assets under management, total accounts under management, number of states where the RIA is registered and country of domicile.
Third-party rankings and recognition from rating services or publications, such as the CNBC FA 100, is no guarantee of future investment success and working with a highly rated advisor does not ensure that a client 
or prospective client will experience a higher level of performance or results. The ranking may not reflect a client or prospective client’s experience with the registered investment advisor. Past performance does 
not guarantee or indicate future results.
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Take note of the date of the above article; mid-May 2020. 
Scary stuff; “decimated”, “alarm bells”, “risk-reward…worst… 
in years” and “most overvalued since 1999”. Over the next 18 
months, June of 2020 through the end of 2021, the S&P 500 
proceeded to gain 70%. Even as of today’s lousy 2022 market, 
the S&P 500 is still about 35% higher. The experts were wrong. 

On election day 2020, Peter Schiff from Euro Pacific Capital, a 
well known expert, predicted economic disaster and recom-
mended investors buy emerging markets ETFs because he 
thought portfolios of U.S. equities would be “decimated”. 
Oops, wrong! The S&P 500 returned +10% since then while 
the iShares Emerging Market’s ETF (EEM) returned  –20%.  

Today, the experts are in agreement about a recession.  

That’s good news! Why? Because much like other “experts”, 
professional forecasters are wrong more often than they are 
right. On December 5th, Raymond James published a study of 
10-year Treasury Bond interest rate forecasts by the Philadel-
phia Fed’s Survey of Professional Forecasters. The study gaged 
their accuracy of predicting the rate for just 15 months into 
the future, from March of 2008—March of 2022. The good 
news is the majority of the time they not only missed their 
prediction on the amount of the rate move, but they even got 
the direction of the interest rate move wrong! Even for some 
of the brightest economic minds, a task as “simple” as consist-
ently predicting what a single interest rate would do over a 15 
month span has proved near impossible. Predicting a reces-
sion is much more complex because there are many, many 
variables. The “consensus” is very often wrong. 

 

Currently, even after 2022’s lousy stock market results, some 
experts feel the stock market is still overvalued. We don’t.  

On Advisorperspectives.com website, a posting by Jill Mislinski 
replied to, “Is the Market Still Overvalued”?  Her answer: 

We used the Crestmont Research P/E, the cyclical trailing 10-year P/E 
ratio, and the Q Ratio adjusted to their arithmetic means vs. the in-
flation-adjusted S&P Composite to its exponential regression. The 
over/undervaluation is represented as a percent above mean value, 
which is substituted as a surrogate for fair value. Based on the latest 
S&P 500 data, the market is overvalued somewhere in the range of 
58% to 115%, depending on the indicator. 

Wow! I can read her word-salad fifty times and still not get it. 
She is a smart expert; undergrad in mathematics at SUNY, 
masters in science/astronomy at University of Chicago with 
her thesis about dark matter titled "Automatic Purification of 
Hexafluorobenzene", and a research scientist at University of 
New Hampshire. I don’t understand what she studied or what 
she said about the stock market’s valuation, but I’d bet her 
$5,000 the S&P 500 will be higher three years from now.  

“When I ran Magellan Fund, the market had 9 declines of 10 percent or more in those 13 years. I had a perfect record. All 9 times, my 

fund went down.” 

Peter Lynch 

Publication: 12/21/2022 

Two interesting things I learned about the word decimate: 

 

 

 

And secondly, there is a cryptocurrency named after the word. 
Turns out it was accurately named. 

Portfolio Updates 

This year has been particularly difficult for nearly all investors, 
no matter the asset class: stocks, bonds, real estate, metals, 
foreign securities, crypto, etc. There has been almost no place 
to hide from losses. Basically, 2022 has been the worst year for 
the U.S. stock market since 2008 and the worst year ever for 
bonds (as measured by the 10-year Treasury). October and 
November were great for the S&P 500 as it gained more than 
5% each month. Back-to-back months >5% have historically 
been the precursor to very high future returns. Stay tuned. 

Dividend Growth & Income 
About 33 dividend companies with a propensity to pay and 
raise dividends. Dividend paying stocks have held value better 

than the general market, but are still down for the year. We 
recently did some tax loss harvesting to try and save ya’ll on 
your tax bill. We swapped some stocks for an ETF, but will be 
back into direct stock holdings next year.  

Bulls of the Dow 
The 10 lowest “downside risk” stocks from the 30 Dow stocks 
have held up pretty well. Although down a smidge in 2022, 
the Bulls are still ahead of the Dow Industrials and S&P 500.  

IntelliBuilD Growth™ and Outlier Growth 
33 growth stocks. Even great growth stocks with strong fun-
damentals have been taken behind the woodshed this year. 
Tie yourself to the mast like Odysseus to wait out the storm.   

Covered Call 
Call option cash-flow has cushioned the market’s beatdown 
to a mid-single-digits hit, but the rump is still sore. 

Real Estate Income and Growth 
REITs have been unfairly pummeled, in our opinion. They pay 
income, historically rising income, have potential growth, and 
usually inflation protection. Check them out if those items 
listed are of interest to you.  

Preferred Income 
Preferreds have been really beat up. Most are issued by U. S. 
banks which today have capital ratios (margin of safety) 150% 
to 200% better than in 2007, before the Great Recession. 

Put Income and Index Income Overlay 
The strategy objective is to manufacture cash-flow in exchange for the investor ac-
cepting some additional volatility. Option overlay products are  ± additive in re-
turn to other investments held in an account, and may not be appropriate for all 
investors. Realized gains and losses can be inconsistent. These are long-term strat-
egies and may not produce gains over the short-term. Remember, we aren’t tax 
advisers. So, if you have specific tax concerns you’d best call your own tax person. 

Put Income - Drawn out market corrections like 2022 require 
patience, a lot of patience. We have created positive cash-
flow YTD from selling index and equity puts, but rolling out 
positions has created capital losses. The tax losses created in 
2022 could become gains in 2023. Be prepared. 

Index Income - Goal = manufacture cash-flow from volatility 
over a long period of time. Simple. Cash-flow creation has 
been all right, given the fact we’ve been rolling in-the-money 
spreads for a long, long time. Rolling options out often creates 
less cash flow. Reread the last two Put Income sentences. 
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HEY! 

Got your attention. Do you watch our 
monthly portfolio update Zoom meetings? 

You should. If not live, watch the recording. 

Financial Planning Tips!  Tiffany VanHook serves our clients as a financial planner and estate specialist. Tiffany has 
many years of experience providing high-net-worth families financial and estate planning services. A tip or two for this month: 

 In times of economic uncertainty, it may be a smart idea to open a line of credit. While we’re not advocating the use of 
credit to support one’s lifestyle, applying for a line of credit when times are good is a protective measure in the event you 
need short-term access to cash and don’t want to sell an investment in an unfavorable market. 

 Equity markets are still 20% off their highs of a year ago, making 2023 an attractive year for Roth conversions.  If you’d like 
to weigh the pros and cons, please reach out to us and we’ll be happy to run some examples through our Roth conversion 
tool to help you make the most informed decision. 

Decimate - While the term today generally describes massive de-
struction, the Latin word for decimate actually means “the removal 

of a tenth.” 

The concept originated in the era of the Roman Army. Units that 
mutinied, fled from the enemy, or under-performed in combat could 

be singled out for punishment in the form of “decimation”. 

Under such punishment, troops would be divided into sections of 10 
men. One soldier from each group would be chosen at random, 
usually through a lottery. The unlucky infantryman would then be 
beaten to death by his comrades. The sentences were carried out 
immediately regardless of the victim’s rank, reputation or even in-

volvement in the transgression in question. 
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need short-term access to cash and don’t want to sell an investment in an unfavorable market. 

 Equity markets are still 20% off their highs of a year ago, making 2023 an attractive year for Roth conversions.  If you’d like 
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INNOVATIVE portfolios® Performance
Style (as of 11/30/2022) (Average Annual) (%) Inception Date Year to Date 1 Year 3 Year 5 Year 10 Year Inception

Fixed 
Income

Preferred Income Gross 10/1/2011  (12.62)  (10.41)  (0.11)  1.58  3.76  4.47 

Preferred Income Net 10/1/2011  (13.71)  (11.53)  (1.34)  0.33  2.48  3.18 

Benchmark ICE BofA Core+ Fixed Rate Pfd Index  (16.35)  (14.31)  (1.87)  1.00  3.86  5.20 

Growth & 
Income

Covered Call Income Gross 9/1/2010  (6.67)  (1.58)  8.51  7.67  9.14  8.88 

Covered Call Income Net 9/1/2010  (7.81)  (2.78)  7.18  6.35  7.80  7.53 

Benchmark CBOE S&P 500 BuyWrite Index  (10.21)  (6.82)  2.01  3.13  5.86  6.46 

Dividend Growth & Income Gross 7/1/2005  (4.98)  0.84  10.56  9.49  11.66  9.99 

Dividend Growth & Income Net 7/1/2005  (6.15)  (0.39)  9.22  8.16  10.29  8.62 

Benchmark Dow Jones U.S. Select Dividend Index  5.52  13.18  11.05  9.22  12.29  11.32 

Real Estate Income & Growth Gross 5/1/2017  (17.49)  (9.97)  4.92  6.68  -  6.93 

Real Estate Income & Growth Net 5/1/2017  (18.52)  (11.10)  3.65  5.38  -  5.61 

Benchmark Dow Jones U.S. Select REIT Index  (21.87)  (14.83)  0.10  3.61  -  4.00 

Growth IntelliBuilD® Growth Gross 10/1/2013  (14.50)  (12.05)  11.79  10.45  -  11.05 

IntelliBuilD® Growth Net 10/1/2013  (15.57)  (13.14)  10.44  9.11  -  9.67 

Benchmark S&P 500® Index  (13.10)  (9.21)  10.91  10.98  -  12.28 

Bulls of the Dow Gross 2/1/2013  (1.70)  7.36  8.81  12.14  -  14.30 

Bulls of the Dow Net 2/1/2013  (2.88)  6.06  7.48  10.77  -  12.88 

Benchmark Dow Jones Industrial Average Index  (2.89)  2.48  9.50  9.71  -  12.34 

Outlier Growth Gross 11/1/2020  (24.35)  (25.25)  -  -  -  3.31 

Outlier Growth Net 11/1/2020  (25.33)  (26.21)  -  -  -  1.98 

Benchmark Russell 3000 Index  (14.18)  (10.80)  -  -  -  11.90 

Option 
Overlay*

Index Income - Cash Flow Gross** 7/1/2016 3.32 4.06 6.30 5.78 - 5.66

Index Income - Cash Flow Net** 7/1/2016 2.07 2.81 5.05 4.53 - 4.39

Index Income Total Return Gross 7/1/2016 (3.78) (2.08) 3.08 3.62 - 3.86

Index Income Total Return Net 7/1/2016 (5.03) (3.33) 1.83 2.37 - 2.59

Market Indicator S&P 500® Index (13.10) (9.21) 10.91 10.98 - 12.98

Sheaff Brock® Performance
Style (as of 11/30/2022) (Average Annual) (%) Inception Date Year to Date 1 Year 3 Year 5 Year 10 Year Inception^^

Option 
Overlay^

Put Income - Realized Gain Gross^ 11/1/2016 (8.52) (8.58) 1.32 3.00 - 3.51 

Put Income - Realized Gain Net^ 11/1/2016 (9.77) (9.83) 0.07 1.75 - 2.24 

Market Indicator S&P 500® Index (13.10) (9.21) 10.91 10.98 - 13.36

Performance data quoted represents past performance.  Past performance does not guarantee future results. 
Sheaff Brock Investment Advisors, LLC (“SBIA”), established in 2001, is registered as an investment advisor with the Securities and Exchange Commission.  SBIA is wholly owned by Sheaff Brock Capital Management, 
LLC (“SBCM”).  
Effective December 2020 Innovative Portfolios, LLC (“IP”), an SEC registered investment Advisor and wholly owned subsidiary of SBCM, was hired as the subadvisor for all the composites except Put Income.  
Performance after January 1, 2021 occurred while the investment management team was affiliated with IP.  The same investment management team has managed the composite since its inception, and the 
investment process has not changed.  Performance after January 1, 2021 has been linked to performance earned at IP.  IP policies for valuing investments and calculating performance are available upon request.  
Performance presented are time-weighted returns.  Valuations and performance is reported in U.S. dollars.  Composite performance is presented on gross-of-fees and net-of-fees basis and includes the rein-
vestment of income (dividends/interest).  Gross-of-fees returns are presented before management and custodial fees but after all trading expenses.  Net-of-fees returns are calculated by deducting a model 
management fee of 0.3125, ¼ of the highest annual management fee of 1.25%, from the quarterly gross composite return, applied the first month of each quarter.  Actual advisory fees incurred by clients may vary.  
Composite performance consists of fully discretionary portfolios, including those accounts no longer with the firm.
Past performance is no guarantee of future performance and there is a risk of loss of all or part of your investment.  Individual client performance returns may be different than the composite returns listed.  Changes 
in investment strategies, contributions or withdrawals, and economic conditions may materially alter the performance of your portfolio.   Different types of investments involve varying degrees of risk, and there 
can be no assurance that any specific investment or strategy will be suitable or profitable for a client’s portfolio.  Individuals should not enter into option transactions until they have read and understood the risk 
disclosure document titled, Characteristics and Risks of Standardized Options which can be obtained from their broker, any of the options exchanges, or OCC.  
SBIA provides the Newsletter for general informational and educational purposes, and where appropriate, to assist in explaining the composites. It is not investment advice for any person. The information and 
data do not constitute legal, tax, accounting, investment, or other professional advice. The information provided should not be considered a recommendation to purchase or sell any particular security. It should not 
be assumed that any securities transaction or holding discussed was or will prove to be profitable, or that the investment recommendations or decisions in the future will be profitable or will equal the investment 
performance of the securities discussed herein.  Information is obtained from sources SBIA believes are reliable, however, SBIA does not audit, verify, or guarantee the accuracy or (Continued on page 1)  

(Continued from page 4)  completeness of any material contained therein. The statements and opinions reflect the judgment of the firm, and along with the information from third-party sources and calculations, are 
made on the date hereof and are subject to change without notice. SBIA does not assume liability for any loss that may result from reliance by any person upon any material in this Newsletter.
Benchmark Indexes: CBOE S&P 500 BuyWrite Index is an index designed to track the performance of a hypothetical buy-write strategy on the S&P 500 Index.  Dow Jones Industrial Average (DJIA) is a price-weighted 
average of 30 significant stocks traded on the New York Stock Exchange and the NASDAQ. Dow Jones U.S. Select Dividend Index is an index of the leading 100 U.S. stocks by dividend yield, subject to screens for divi-
dend-per-share growth rate, dividend payout ratio and average daily trading volume. Dow Jones U.S. Select REIT Index is an index designed to track the performance of publicly traded REITs and REIT-like securities 
and serve as a proxy for direct real estate investments, in part by excluding companies whose performance may be driven by factors other than the value of real estate. ICE BofA Core Plus Fixed Rate Preferred Securities 
Index is an index designed to track the performance of fixed rate U.S. dollar-denominated preferred securities issued in the U.S. domestic market with a rating of at least B3 and an investment-grade country risk 
profile. Russell 3000 is a market-capitalization-weighted equity index that provides exposure to the entire U.S. stock market, tracking 3,000 of the largest U.S. traded stocks. S&P 500 Index is a market value weighted 
index comprised of 500 of the largest publicly traded U.S. companies. S&P U.S. Preferred Stock Index is an index designed to measure the performance of the U.S. preferred stock market and consists of U.S. preferred 
stocks with a market capitalization greater than $100 million and a maturity of at least one year or longer.
An index should only be compared with a mandate that has a similar investment objective.  An index is not available for direct investment and does not reflect any of the costs associated with buying and selling 
individual securities or management fees, the incurrence of which would have the effect of decreasing historical performance results.  There can be no assurances that a composite will match or outperform any 
particular benchmark.
+Inception represents a blended benchmark which consists of S&P U.S. Preferred Stock Index prior to April 1, 2012 and the ICE BofA Core Plus Fixed Rate Preferred Securities Index thereafter. *Composite perfor-
mance is calculated on overlay exposure, which is the notional value of the strategy being managed. Performance presented are arithmetic returns and do not include income (dividends/interest) or appreciation/
depreciation from the underlying collateral.  **Cash flow yield represents the cash received (premiums) from the sale of index put credit spread options divided by the beginning composite overlay exposure 
(notional value).  ^Realized gain/loss returns are arithmetic returns calculated on the realized gains/losses on the sale of put options divided by the average account value for the period. ^^Effective October 31, 
2016, Put Income was managed by SBIA and as such, the returns reflect performance from that period forward.  
The 2022 CNBC Financial Advisor 100 (10/4/22) list is an independent ranking. CNBC enlisted data provider AccuPoint Solutions to assist with the ranking of registered investment advisors for the CNBC FA 100 list. 
The analysis started with 39,818 RIA firms for 2022 from the Securities and Exchange Commission regulatory database. AccuPoint screened the list down to 904 RIAs who were required to complete a survey to be in 
consideration for the CNBC FA 100 list. Neither the registered investment advisor nor their employees pay a fee for the listing. Data points used by AccuPoint for the ranking included regulatory/compliance record, 
number of years in the business, number of certified financial planners, number of employees, number of investment advisors registered with the firm, ratio of investment advisors to total number of employees, 
total assets under management, percentage of discretionary assets under management, total accounts under management, number of states where the RIA is registered and country of domicile.
Third-party rankings and recognition from rating services or publications, such as the CNBC FA 100, is no guarantee of future investment success and working with a highly rated advisor does not ensure that a client 
or prospective client will experience a higher level of performance or results. The ranking may not reflect a client or prospective client’s experience with the registered investment advisor. Past performance does 
not guarantee or indicate future results.
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