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Performance data quoted represents past performance, which is no guarantee of future results. Investment return and principal value are historical and may fluctuate 
so that redemption value may be worth more or less than the original cost. Current performance may be lower or higher than what is quoted. Fee waivers may positively 
impact fund performance. Call 1‐866‐515‐4626 for the most current month‐end performance. As of the latest Prospectus the gross expense ratio is 1.18% for the 
Institutional share class. The Advisor has entered into an Expense Limitation Agreement which it has contractually agreed to waive or reduce Management Fees and other 
expenses of the Fund, to not more than 1.15% of the average daily net assets allocable to the Fund. The Expense Limitation Agreement is currently in effect until January 
1, 2025. The Expense Limitation Agreement may be terminated at the end of its then-current term upon not less than 90 days' notice. The Trust's Board of Trustees may 
terminate the Expense Limitation Agreement at any time. 

The Morningstar Rating  for funds, or "star rating", is calculated for managed products (including mutual funds, variable annuity and variable life subaccounts, exchange-
traded funds, closed-end funds, and separate accounts) with at least a three-year history. Exchange-traded funds and open-ended mutual funds are considered a single 
population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that accounts for variation in a managed product's monthly 
excess performance, placing more emphasis on downward variations and rewarding consistent performance. The top 10% of products in each product category receive 5 
stars, the next 22.5% receive 4 stars, the next 35% receive 3 stars, the next 22.5% receive 2 stars, and the bottom 10% receive 1 star. The Overall Morningstar Rating for a 
managed product is derived from a weighted average of the performance figures associated with its three-, five-, and 10-year (if applicable) Morningstar Rating metrics. The 
weights are: 100% three-year rating for 36-59 months of total returns, 60% five-year rating/40% three-year rating for 60-119 months of total returns, and 50% 10-year 
rating/30% five-year rating/20% three-year rating for 120 or more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 
10-year period, the most recent three-year period actually has the greatest impact because it is included in all three rating periods. The Institutional Shares have a 4 star 
overall rating based on risk-adjusted returns among 270 Non-Traditional Bond Funds as of 8/31/2024. The Institutional Shares have a 3 star 3-year rating based on risk-
adjusted returns among 270 Non-Traditional Bond Funds as of 8/31/2024.

NOT FDIC INSURED MAY LOSE VALUE NO BANK GUARANTEE

FUND OBJECTIVE FUND DETAILS
Share Class Institutional
Ticker WAMIX
CUSIP 92938M402
Latest NAV $10.52
Minimum Investment $100,000
Inception Date 9/30/2014

High Yield Segment 94.9%
High Yield Bonds 94.9%

Core Segment 5.1%
Treasuries 0.0%
Cash and Equivalents 5.1%

Holdings are subject to change.

CURRENT POSITIONING

Institutional Shares 5-year rating 
based on risk-adjusted returns 
among 246 Non-Traditional Bond 
Funds as of 8/31/2024. 

3 YR RISK STATISTICS
For Period Ending August 31, 2024

Standard
Deviation Beta Jensen’s

Alpha
Sharpe
Ratio

Max
Drawdown

WSTCM Credit Select Risk-Managed Fund Institutional 3.64% 0.41 1.31% -0.24% -3.15%

Bloomberg U.S. Corporate High Yield Bond Index 8.37% 0.88 4.12% -0.10% -14.74%

Bloomberg U.S. Aggregate Bond Index 7.49% 1.00 - -0.73% -16.44%

The Strategy employs a quantitative analysis of the various 
credit quality tranches of high yield and relative credit 
spreads. The rules-based credit model determines the 
allocation between non-investment grade fixed income, the 
“High Yield Segment” and various types of investment grade 
fixed income, the “Core Segment.” 

At least 10% of the Fund’s assets will generally be invested in 
investment grade securities at all times. Under normal 
circumstances, at least 80% of the Fund’s net assets will be 
invested directly or indirectly in U.S. bonds.

TACTICAL RANGES

PERFORMANCE
For Period Ending June 30, 2024

1 Month 3 Months YTD 1 Year 3 Years 5 Years Annualized 
Since Inception

WSTCM Credit Select Risk-Managed Fund Institutional 0.38% -0.30% 1.00% 5.53% 1.54% 3.86% 3.72%

Bloomberg U.S. Corporate High Yield Bond Index 0.94% 1.09% 2.58% 10.44% 1.64% 3.92% 4.62%

Bloomberg U.S. Aggregate Bond Index 0.95% 0.07% -0.71% 2.63% -3.02% -0.23% 1.36%

FUND CHARACTERISTICS
Average Maturity 3.43 (yrs)
Modified Duration 2.36 (yrs)
Spread Duration 2.87 (yrs)
Average Coupon 6.50%
Yield-to-Maturity 7.56%
30-Day SEC Yield 6.56%

30-Day SEC Yield (w/o waivers) 6.48%

INVESTMENT PROCESS
The Strategy attempts to tactically manage credit risk and 
utilizes a proprietary rules-based model that attempts to 
insulate capital from external market forces such as volatile 
credit markets and rising interest rates.

DRAWDOWNS SINCE INCEPTION
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Refinitiv Lipper Fund Awards, ©2023 
Refinitiv. All rights reserved. Used under 
license.

Seeking total returns from capital appreciation and income 
with a secondary goal of reducing overall portfolio volatility 
and drawdown in relation to fixed income benchmarks over a 
full market cycle.
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Important disclosures

ABOUT OUR FIRM:

To learn more,
please contact:

Quantitative ResearchPortfolio Design & Product Management

Wilbanks Smith & Thomas (WST) is a registered investment advisory firm that offers independent financial advice and wealth management services to 
preserve and grow wealth for individuals, corporations, and non-profit organizations. Over the course of three decades, we have evolved into a diversified 
solutions provider, delivering differentiated research capabilities, expansive intellectual capital and a team of deeply experienced professionals. 
WST Capital Management (WSTCM), a division of Wilbanks Smith & Thomas, is the firm’s investment boutique and ETF Strategist. WSTCM offers a 
platform of investment solutions that combine proprietary quantitative techniques and thoughtful portfolio design within a rules-based methodology. The 
firm aims to provide a risk-managed approach to active quant by reshaping investors’ experience of volatility through a framework for staying invested 
on the path to meeting long-term investment goals. 

• Roger Scheffel
• Ryan Stallard

• Tom McNally, CFA, CMT
Local: 757-623-3676
Toll Free: 800-229-3677

Ryan.stallard@wstcm.com
www.wstcm.com

Ryan Stallard 
Portfolio Specialist

This material must be preceded or accompanied by a prospectus. An investor should consider the fund’s investment objectives, risks, and charges and expenses carefully before 
investing or sending money. This and other important information about the Fund can be found in the fund’s prospectus. To obtain more information, please call 1-866-515-4626. 
Please read the prospectus carefully before investing. WSTCM Funds are distributed by Foreside Fund Services LLC. 

Prior to December 31, 2016 the WSTCM Credit Select Risk-Managed Fund was known as the WST Asset Manager – U.S. Bond Fund. 

An investment in the Fund is subject to investment and market risk. There can be no assurance that the Fund will be successful in meeting its investment objective. The Fund’s investments 
are selected primarily by a propriety investment model developed by the investment adviser, Wilbanks, Smith & Thomas. There can be no assurance that the use of the investment model will 
enable the Fund to achieve positive returns or outperform the market. 

The Fund intends to invest in ETFs and other pooled investments that subject the Fund to paying its proportionate share of fees and expenses from those investments.  ETFs may trade at a 
premium or discount to its underlying net asset value.  The Fund’s investment in fixed income securities subject it to credit risk, interest rate risk, and maturity risk. All these risks, among 
others, could affect the value of investments of the Fund, possibly causing the Fund’s share price and total return to be reduced and fluctuate more than other types of investments.  The 
fund is non-diversified and as a result is subject to a greater risk of loss if an individual investment performs poorly.

Comparison with a Market Index – The Bloomberg U.S. Corporate High Yield Index covers the USD-denominated, non-investment grade, fixed-rate, taxable corporate bond market. The index 
return assumes reinvestment of interest. You cannot invest directly in an index.

Comparison with a Secondary Market Index – The Bloomberg U.S. Aggregate Index is a broad-based unmanaged bond index that is generally considered to be representative of the 
performance of the investment grade, U.S. dollar-denominated, fixed-rate taxable bond market. The index return assumes reinvestment of interest. You cannot invest directly in an index.

30-Day SEC Yield: A bond security’s income, for the purposes of this calculation, is based on the current market yield to maturity of the Fund’s holdings over a trailing 30-day period. This 
hypothetical income will differ (at times, significantly) from the Fund’s actual experience; as a result, income distributions from the fund may be higher or lower than implied by the SEC yield.
Yield to maturity: Average anticipated rate of return for the portfolio’s positions if held to maturity. 
Average Coupon of the index is arrived at by weighting the coupon of each bond by its relative size in the portfolio.
Standard deviation: An annualized statistical measure of how much a fund’s returns have varied over a period of time. The more variable the returns, the higher the standard deviation. A 
higher standard deviation also indicates a wider dispersion of past returns and thus greater historical volatility. 
Beta: A measure of a fund’s sensitivity to market movements – market movements are represented by a benchmark index. A benchmark index has a beta of 1.0. A beta greater than 1.0 
indicates that a fund’s historical returns have fluctuated more than the benchmark index. A beta less than 1.0 indicates that a fund’s historical returns have fluctuated less than the 
benchmark index.  
Jensen’s Alpha: A measure of performance on a risk-adjusted basis that represents the average return on a portfolio or investment, above or below that predicted by the capital asset 
pricing model (CAPM), given the portfolio's or investment's beta and the average market return. 
Sharpe Ratio: A measure of historical risk-adjusted performance calculated by dividing the fund’s excess return over a risk-free rate by the standard deviation of those returns. The higher 
the ratio, the better the fund’s return per unit of risk. 
Maximum Drawdown: The maximum observed loss from a peak to a trough of a portfolio, before a new peak is attained. Maximum drawdown is an indicator of downside risk over a 
specified time period. 
Modified Duration: The sensitivity of a bond’s price due to changes in interest rates. 
Spread Duration: The sensitivity of a bond’s price due to changes in credit spreads. 

The Credit Select Risk-Managed Fund won the 2023 Lipper Fund Award for Best Alternative Credit Focus Funds based on consistent risk-adjusted return. Classification averages are 
calculated with all eligible share classes for each eligible classification. The calculation periods extend over 36, 60, and 120 months. The highest Lipper Leader for Consistent Return 
(Effective Return) value within each eligible classification determines the fund classification winner over three, five or ten years. The Fund’s Class Institutional Shares ranked No. 27 out of 
91 similar funds for its performance over the three years ending December 31, 2022. Past performance does not guarantee future results.

WST Capital Management (“WSTCM”) is a division of Wilbanks, Smith & Thomas Asset Management, LLC (“WST”). This material is proprietary, and may not be reproduced, transferred or 
distributed in any form without prior written permission from WST. WST reserves the right at any time and without notice to change, amend, or cease publication of the information. This 
material has been prepared solely for informative purposes. The information contained herein includes information that has been obtained from third party sources and has not been 
independently verified. It is made available on an "as is" basis without warranty and does not represent the performance of any specific investment.

© 2024 Morningstar, Inc. All rights reserved. The information contained herein: (1) is proprietary to Morningstar and/or its  content providers; (2) may not be copied or distributed; and (3) is 
not warranted to be accurate, complete, or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information.

NOT FDIC INSURED MAY LOSE VALUE NO BANK GUARANTEE

Calendar Year 2015 2016 2017 2018 2019 2020 2021 2022 2023

WSTCM Credit Select Risk-Managed Fund Institutional -0.66% 12.12% 3.53% -0.35% 5.78% 10.87% 2.45% -2.30% 5.98%

Bloomberg U.S. Corporate High Yield Bond Index -4.47% 17.13% 7.50% -2.08% 14.32% 7.11% 5.28% -11.19% 13.44%

Bloomberg U.S. Aggregate Bond Index 0.55% 2.65% 3.54% 0.01% 8.72% 7.51% -1.54% -13.01% 5.53%
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