
BONDPLUS

What is BondPLUS?
The BondPlus strategy offered by Stansberry Asset Management, LLC (“SAM”) is an actively managed strategy
focused on tactical security selection across the fixed income universe. This investment grade strategy is
designed to have much less volatility than equities. We aim to capitalize on relative value opportunities,
particularly across neglected asset classes like unrated securities and busted convertible bonds.

The Benefits of Active Management
in Fixed Income

Fixed Income markets are not as efficient as the equity
markets. The asset class is fragmented and dominated by non-
economic investors who trade bonds with intentions other than
generating profits.

Passive credit indices are difficult to replicate. Fixed income
universe is large and complex, and trading costs can be great.
Also, turnover is higher as rating upgrades/downgrades
continually contribute to an evolving index. Finally, large
passive ETFs impose minimum size requirements, meaning
only the largest issues can be owned.

Passive managers trading decisions are often dictated by
agency actions. Indices are often forced to sell bonds after a
rating downgrade, and thus after they have fallen in price.
Conversely, they are also forced to buy bonds after a rating
upgrade, after the bond price has increased. Active
management can identify credit deterioration/enhancement
before it occurs.
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Key Features
Unrated securities offer significant potential for enhanced returns. Oftentimes, investors incorrectly believe
that unrated bonds are riskier. Consequently, they typically trade for higher yields relative to rated bonds with
similar levels of credit risk. 

Busted convertibles may also significantly contribute to enhanced returns. Because of their nascent equity-
like characteristics, and their strong credit fundamentals, this overlooked asset class may often possess very
attractive asymmetric return profiles. SAM believes that through rigorous fundamental research, this PLUS
component can meaningfully contribute to greater total risk-adjusted returns. 

TOP HOLDINGS                             

HOLDING TICKER WEIGHTING

Bond ETF JMBS 24.65

Annaly Capital
8.875% Pfd

12.16

US DOLLARS SGOV 11.28

SHIFT4 PMTS
INC
MANDATORY
PFD STK CONV
SER A %

675232AB8 5.19

as of 3/31/26
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Stansberry Asset Management ("SAM") is a Registered Investment Advisor with the United States Securities and Exchange Commission. File number: 801-107061. Such registration does not imply any level of skill or training. This presentation has been
prepared by SAM and is for informational purposes only. Under no circumstances should this report or any information herein be construed as investment advice, or as an offer to sell or the solicitation of an offer to buy any securities or other financial
instruments. Inherent in an investment account managed by SAM is the potential for loss, and there can be no assurance that SAM or its various investment strategies will achieve its objectives or avoid significant losses.
The presented performance represents hypothetical model results during the measurement time period. As such, these results have limitations, including, but not limited to, the following:

model performance may not reflect the impact that material economic conditions and market factors would have had on the adviser’s decision making or on individual clients, or the impact of the timing of actual client cash flows into or out of an
actual portfolio;
results reflect the asset-weighted returns of accounts managed in the strategy;
model performance does not reflect brokerage commissions, custodian fees, taxes, or any other expenses a client would have paid, and as such, actual investment returns would be lower;
hypothetical past performance just like actual past performance is no guarantee of future results.

The statements and views expressed herein may not express current views or positions. In addition, the views expressed may be historic or forward-looking in nature, may reflect significant assumptions and subjective judgments, and are subject to change
without notice. SAM does not undertake to revise or update this information in any way. In some circumstances, this report may employ data derived from third-party sources. No representation is made as to the accuracy of such information and the use of such
information in no way implies an endorsement of the source of such information or its validity.

Stansberry Research is a subscription-based publisher of financial information. Stansberry Research is not regulated by the Securities and Exchange Commission. Stansberry Research and SAM are overseen by different boards and are operated separately by
different management teams. SAM’s management team is responsible for the investment decisions of SAM. The members of SAM’s management team are not officers or editors of Stansberry Research and have no direct financial interest in Stansberry Research.
The writers at Stansberry Research are not personally involved in the day-to-day management of SAM or its investment advisory services, but some of them may choose to become clients of SAM.

Although SAM will utilize investment research published by Stansberry Research, SAM has no special or early access to such research. It receives information from Stansberry Research just like any other subscriber does – after the issues are published.

An arrangement exists under which Stansberry Research will be compensated by SAM for SAM’s use of the “Stansberry” name, for marketing to Stansberry Research subscribers, and in certain instances if a reader enters into an investment  advisory relationship
with SAM. Additional information about this arrangement and Stansberry Research will be furnished upon request.

Important Disclosures: 

2025 QTD YTD Rolling
12 Mo

SAM BONDPLUS (GROSS) 5.45% -0.96% -0.96% N/A

SAM BONDPLUS (NET) 4.78% -1.23% -1.23% 3.50%

BENCHMARK-BLOOMBERG US AGG BOND 3.99% -0.05% -0.05% 3.94%

Performance as of 3/31/26*

Corporate Bond  28.22% Real Estate  4.26%

Treasury Bond  26.17%
Cash &
Equivalents  2.41%

MBS  24.71% Technology  1.38%

Preferred  12.85% - -

Sector Allocation

*Credit rankings are opinions about credit risk. SAM’s proprietary credit rankings express the firm's opinion about the ability and willingness of a corporate issuer to meet its financial debt
obligations in a timely manner. 

As part of the credit rankings analysis, SAM evaluates key financial performance indicators like profitability, leverage, and capital structure. SAM also ascertains the potential impact of industry
events, factoring in anticipated ups and downs in the business cycle that may affect competitive positioning and corporate creditworthiness. Additionally, SAM analyzes the relative seniority of
the issue with regard to the issuer's other debt issues, and priority of repayment in the event of default. 

While credit rankings are useful for making investment decisions, they are not a guarantee that an investment will pay out in full. Furthermore, SAM credit rankings are not buy/sell/hold
recommendations. They simply speak to one aspect of an investment decision — credit quality. 

Also, since there are future events that cannot be foreseen, the assignment of credit rankings is not an exact science. For this reason, SAM credit rankings are not intended as exact measures of
the probability that a particular issue will default. 

Ultimately, SAM credit rankings express relative opinions about the credit quality of an individual debt issue, from strongest to weakest, within a universe of credit risk. 

**Allocation will fluctuate over time based on opportunity set.

*Inception May 1 , 2025st

Since Inception
May 1 , 2025st

ALPHA VS BENCHMARK -0.423

BETA VS BENCHMARK 0.509

SHARPE RATIO -0.160

STANDARD DEVIATION 2.400

Portfolio Statistics

WEIGHTED AVERAGE METRIC

Current Yield  5.33%

Yield-to-Worst 4.96%

Years to Maturity 7.4

SAM Credit Ranking* A-

Total PLUS allocation** 27%

Key Metrics 

As of 3/31/26
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