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Perpetual Real o™ Lonngut or Short Call Overlays

(Implied risk premium 15%) (No transaction costs or fees taken into account)

Average fair value of ATM call 16.5% vol. pra”
(based on actual options payoff data for 71 years, not iWWL’/

Assuming average implied at 15% higher = 19%

Long S&P Index and
Long only S&P TR grew 10.1% per year Short ATM RealDay Call
Theoretical ATM RealDayWoverlay grew 26.55% per year

Long S&P Index and
Long ATM RealDay Put




