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We are a fee-only advisor (Registered Investment Advisory firm) 
and a team with more than half century of experience managing
investment accounts—

 individuals—IRAs (including rollovers) and taxable accounts

 institutions—401Ks, corporate pensions foundations
   and endowments

 other non-affiliated financial advisors, including banks, 
   CPAs, attorneys and financial planners.

We are honored to share the wisdom and success of
faith and factor investing we call Strategic Moral Investing.

See comparison performance starting on p. 4 and to God be the glory!



After successfully managing a multi-cap, multi-factor faith-based separate account composite for 

over 10 years, Wallick Institutional launched the WI Fidelis Multi-Cap Multi-Factor Index March 17, 

2022. Integrating Inspire Investing’s revolutionary faith-based impact scores with a multi-factor-based 

methodology for equity selection, this Index provides investors with a benchmark meeting certified 

Biblically Responsible Investing (BRI) standards that also incorporates factor-based equity selection, 

which is a selection strategy lauded by numerous professional white papers1.

August 23, 2022 Inspire Investing, the world’s largest provider of biblically responsible ETFs, licensed 

the WI Fidelis Index, with a mandate to replicate it, for the Inspire Fidelis Multi-Factor ETF (FDLS) now 

trading on the New York Stock Exchange. 

Since August of 2022, the FDLS ETF has been WI Fidelis composite’s only holding. With the advent of 

the FDLS ETF based on our investment methodology, maintaining a GIPS® compliant composite to track 

composite performance is no longer necessary. Therefore after December 31, 2022, Wallick Investments 

will be dropping our claim to GIPS compliant investment performance. Historical performance of our 

WI Fidelis separate account will remain on our website by accessing the 3Q2022 Portfolio Review. 

Going forward, “WI Fidelis Strategy” performance is this historical separate account performance 

through August 2022 with a transition to the Inspire Fidelis Multi-Factor ETF performance. 

The Inspire Fidelis ETF is an exciting development for our clients and provides national access to our 

Fidelis investment strategy. If you have questions, please reach out to us: 803.699.9400 or  

info@wallickinvestments.com.

* For FDLS prospectus, please visit: Inspireetf.com/fdls
Read carefully before investing.  
Wallick Investments, LLC receives a licensing fee for assets invested in FDLS ETF.

WI Fidelis Index Inspires ETF*

1 WIFidelisIndex.com/research

For detailed Guidelines/Methodology and a Fact Sheet, including historical Index performance, 
visit www.Solactive.com (WI Fidelis Multi-Cap Multi-Factor Index). 

Fidelis 100



WI FIdelIs strategy (WIF) is a Multi-Cap Blend portfolio with 
a concentration on capital appreciation and income. WI Fidelis 
is a core, “all-weather” portfolio consisting of stocks with high 
exposure to the style factors Quality, Value and Momentum which 
all have shown a tendency to outperform the overall market. As of 
August 24, 2022, Inspire Fidelis Multi-factor ETF, based on Wallick  
Investments’ Fidelis Multi-Cap Multi-Factor Index methodology, 
became the only holding for the WI Fidelis Composite, now called 

“WI Fidelis Strategy.” All WIF holdings pass WI ethical screens.∆ 

Inception: January 2012

Custom Core BenChmark prior to 1/1/2019: 50% Vanguard 500 Index Fund 
(VFIAX) / 10% Vanguard Mid-Cap Index (VIMAX) / 30% Vanguard Small-Cap 
Index (VSMAX) / 10% Vanguard FSTE All-World ex-US Index (VFWIX) 

* Custom Core BenChmark (CCBmF) / market Cap WeIghted 
tradItIonal IndICes BenChmark since 1/1/2019: 
48% Vanguard 500 Index Fund (VFIAX) / 22% Russell 1000 Value 
Index (IWD) / 15% Vanguard Small-Cap Index (VSMAX) / 10% 
Vanguard FSTE All-World ex-US Index (VFWIX) / 5% Vanguard  
Mid-Cap Index (VIMAX)

ComposIte Index: Russell 3000 / iShares Russell 3000 ETF (IWV)

* WeIghted mornIngstar® style BenChmark: The sum of each 
Morningstar Style category, multiplied by the actual WI Fidelis 
Strategy allocation to that style. 

* evenly-WeIghted FaCtor BenChmark:  20% iShares Edge MSCI 
Min Vol (USMV) / 20% iShares Edge MSCI USA Momentum (MTUM) 
/ 20% iShares Edge MSCI USA Quality (QUAL) / 20% iShares Edge 
MSCI USA Value (VLUE) / 20% SPDR® S&P Dividend ETF (SDY)

Please note: As of 3Q2022 Portfolio Review edition, page 4, line 5 is 
EvEnly-WEightEd Factor BEnchmark data. Prior to 3Q2022, page 
4, line 5 data was our proprietary WEightEd Factor BEnchmark. 
3Q2022 Portfolio Edition page 4, line 5 is EvEnly-WEightEd Factor 
BEnchmark data, though “EvEnly” was omitted in error.

WI excelsIs Model (WIe) is best defined as Large-Cap Blend 
portfolio consisting of stocks with high exposure to the same factors 
as WI Fidelis Strategy. Unlike WI Fidelis, WI Excelsis will make 
tactical adjustments for portfolio exposure to: market volatility, equity 
style categories, sectors and industries as well as equity factors. All 

WIE holdings pass WI ethical screens.∆      

Inception: July 2016 

* Custom Core BenChmark (CCBme): 48% Vanguard 500 Index 
Fund (VFIAX) / 22% Russell 1000 Value Index (IWD) / 15% Vanguard 
Small-Cap Index (VSMAX) / 10% Vanguard FSTE All-World ex-US 
Index (VFWIX) / 5% Vanguard Mid-Cap Index (VIMAX)

model Index: S&P 500 / Vanguard 500 Index Fund (VFIAX) 

WI tactIcal asset allocatIon Model (WItaa) is a 

tactical portfolio best described as a dynamic holding consisting of 

securities representing high-level assets best suited for the current 

business cycle based on macro-economic data. Holdings may 

include managed futures, which can be leveraged and long or short 

equities, fixed-income, currencies, or commodities. All holdings pass 

WI ethical screens.∆   

Inception: June 2019

Custom BenChmark: 62.5% Barclays iPath DJ UBS Commodities 
ETF (DJP) / 37.5% SPDR Barclays 1–3 month T-Bill ETF (BIL)  

WI Bond coMposIte (WIB) is best defined as a fixed income 

portfolio consisting of primarily government bonds (traditional, 

inflation-protected and international) and corporates (both US and 

international). The durations, average credit quality and actual 

allocations are managed based on interest rate expectations with 

Investment portfolios, benchmarks & disclosures

∆ As of March 31, 2021, WI eliminates from consideration
   all companies with a negative Inspire Social Impact Score
   Visit Inspireinsight.com for more information.

Former WI Portfolio Strategies
Wi corE groWth compositE - April 2008 to December 2019

Wi dividEnd FocusEd compositE  
(formerly known as WI Core Value) - April 2008 to December 2019

Wi corE groWth and valuE modEl - July 2005 to December 2019

Wi small-cap – July 2005 to December 2019

Wi intErnational modEl - July 2005 to December 2019

Wi loW volatility/Quality distriBution modEl - October 2015 to 
June 2018. 

Wi aggrEssivE compositE - June 2013 to December 2019 

Wi hEdgE compositE - April 2008 to December 2019

Wi prEFErrEd stock compositE - April 2012 to December 2019 

Wi aBsolutE rEturn compositE - January 2012 to June 2013

Wi Factor rotation modEl - June 2019 to June 2022 
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Disclosures

1. At Wallick Investments, at least 70% of our asset allocation and 
equity (stock) factor exposure decisions are made strategically, 
i.e., for the long-term. The other 30% of our asset allocation 
decisions are tactical and made based upon our top-down 
economic data and systematic asset allocation trend data.

2.  Our clients’ strategic asset allocations are based upon an 
individual client’s risk tolerance and time horizon.

3. Our security-selection decisions are made based on non-
emotional, bottom-up factor-based processes that have shown to 
out-perform the overall market on a risk-adjustment basis over the 
long-term. 

4.  Wallick Investments, LLC is a fee only South Carolina Registered 
Investment Advisory firm founded in June 2005 and began 
claiming GIPS® compliance in July 2012 for performance starting 
in April 2008 and ending December 2022. Our Managing Partner, 
Daniel Wallick, was responsible for GIPS® compliance and will 
continue to review all marketing pieces before they are published.

5.  Our strategic factor exposure is based on equal weightings of 
each factor — Value, Quality and Momentum. 

6. The Fidelis Strategy was a composite until August 23, 2022, when 
Inspire Fidelis Multi-Factor ETF, NYSE ticker: FDLS, was launched 
and became the sole equity holding for WI Fidelis Strategy. Inspire 
Investing launched FDLS ETF with a mandate to replicate our WI 
Fidelis Multi-cap Multi-factor Index.  

7.  Wallick Investments utilizes FDLS ETF as a core equity holding for 
most client accounts.  

8.  Prior to creating composites in  April 2008, Wallick Investments 
used models to manage client accounts. Due to timing of 
portfolio changes, there may have been variations between 
clients’ performance and model performance. Historical model 
performance does not represent actual client performance. 
Composite performance does represent actual performance of 
client accounts.

9. Wallick Investments has created custom benchmarks for each 
investment strategy. The custom benchmarks are intended to 
closely resemble the actual composite and/or model components. 

Widely recognized indexes are provided for informational 
purposes. 

10. Securities within portfolios are priced at least monthly and 
when significant cash flows occur. Prices are obtained from our 
custodians Goldman Sachs/FOLIOfn, Inc. and Charles Schwab. 
Prior to January 2023, Axys®  was used to calculate a gross asset-
weighted composite return using beginning-of-period values on 
an adjusted capital basis. 

11. Results are presented gross of fees. Actual net returns may 
vary based on custodial fees, as well as, negotiated investment 
management fees. All graphs are presented gross of fees.

12. Management fees are accounted for on a quarterly, cash basis on 
the 1st month of the quarter and are billed in advance. 

13.  Wallick Investments’ standard advisory fees are listed in our 
“ADV Brochure,” “Investment Management Overview” and in 
our “Client Agreements.”  These documents are available upon 
request and/or at WallickInvestments.com.

14. Valuations and returns are computed and expressed in  
US dollars.

15. Unless otherwise noted in this presentation, all performance for 
periods greater than 1 year are annualized.

16.  Past performance is no guarantee of future results and the 
possibility of loss exists.

17. Data is believed to be reliable and accurate, however, neither 
Wallick Investments nor our data providers will be held liable for 
errors. Due to rounding, differing calculation methods, differing 
data download dates, input error, etc., data may vary from quarter 
to quarter. Material data variances discovered will be notated and 
updated with a delta/change superscript (∆) on the page where the 
correction is required. Wallick Investments’ composites include a 
mandate to comply with the USCCB Investment Guidelines. This 
mandate is not included in benchmarks.

18. Performance data is obtained from Morningstar® and Goldman 
Sachs/FOLIOfn, Inc.
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Allocations
Aggressive (85% stocks, 7% bonds, 8% other)  2Q2024  1-yr.  3-yr.  5-yr.  10-yr. 
 Aggressive Fidelis -2.39  8.83  6.22             10.76  9.46
 Aggressive Equal-weighted -1.98  9.89  1.17              7.66  n/a
 Aggressive Market-cap weighted 0.99 17.56  5.68            10.40  8.68
 Aggressive Fundamental weights -1.03 14.40  4.63             10.10  7.86

Growth (75% stocks, 17% bonds, 8% other)  2Q2024  1-yr.  3-yr.  5-yr.  10-yr. 
 Growth Fidelis  -2.08  8.17  5.28             9.61  8.55
 Growth Equal-weighted -1.79  9.07  1.01             6.97  n/a
 Growth Market-cap weighted 0.91 15.70  4.78             9.26  7.86
 Growth Fundamental weights -0.88 12.98  3.87             9.05  7.17

Balanced (60% stocks, 32% bonds, 8% other)  2Q2024  1-yr.  3-yr.  5-yr.  10-yr. 
 Balanced Fidelis -1.61 7.16  3.83             7.83  7.16
 Balanced Equal-weighted -1.40 7.76  0.43             5.77  n/a
 Balanced Market-cap weighted 0.77 13.00  3.41             7.56  6.63
 Balanced Fundamental weights -0.66 10.88  2.73             7.44  6.10

Conservative (45% stocks, 47% bonds, 8% other)  2Q2024  1-yr.  3-yr.  5-yr.  10-yr. 
 Conservative Fidelis -1.14  6.11  2.34             6.01  5.73
 Conservative Equal-weighted -0.91  6.45  -0.34            4.43  n/a
 Conservative Market-cap weighted 0.67 10.32  2.03             5.78  5.30
 Conservative Fundamental weights -0.42  8.73  1.49             5.71  4.93

Defensive (35% stocks, 57% bonds, 8% other)  2Q2024  1-yr.  3-yr.  5-yr.  10-yr. 
 Defensive Fidelis -0.83  5.40 1.32             4.77  4.75
 Defensive Equal-weighted -0.67  5.56  -0.71            3.57  3.50
 Defensive Market-cap weighted 0.54  8.48  1.00             4.44  4.47
 Defensive Fundamental weights -0.27 7.32  0.67             4.54  4.14

Performance data is obtained from Morningstar®. It does not represent an actual account or a composite of accounts.
It is the hypothetical return of an account if it owned the listed securities at the exact same weightings and rebalanced
annually. Unless otherwise noted in this presentation, all performance for periods greater than 1 year are annualized.

Allocation components
Stocks (Fidelis) - 100% Fidelis Strategy. Since September 2022, 100% Inspire Fidelis Multi-factor ETF.

Stocks (Equal-weighted) - 90% Russell 1000 equal-weight ETF / 10% Vanguard All-World ex-US Index Fund

Stocks (Market-cap weighted) - 48% Vanguard 500 Index Fund / 5% Vanguard Mid-Cap Index Fund / 15% Vanguard Small-Cap Index 
Fund / 22% Russell 1000 Value ETF / 10 % Vanguard All World ex-US Index Fund

Stocks (Fundamental weights) - 50% Schwab Fundamental US Large Company ETF / 50% Schwab Fundamental US Small Company ETF

Bonds (Fidelis, Equal & Market-cap weighted) - 100% Aggregate Bond Index ETF

Other (Fidelis, Equal & Market-cap weighted) - 62.5% iPath Bloomberg Commodities Index ETF / 37.5% Barclays 1-3 Month T-Bills

Strategic Asset Allocation PerformanceStrategic Asset Allocation Performance
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Comparative Performance  2Q2024  1-yr.  3-yr.  5-yr.  10-yr. 

WI Fidelis Strategy (100% stocks, inception 1/1/12) -3.06 9.50 6.89 11.93 10.95

WI Excelsis Strategy (100% stocks, inception 7/20/16) -1.28 14.00 8.78 11.12 n/a

 Weighted traditional indices benchmark*  -1.02             14.41 4.31              10.39 9.21
 Weighted Morningstar® style benchmark*  -1.61              14.83 2.89              10.03 8.90
 Evenly-weighted faith-based peers   0.01                  18.84 5.60              11.30 9.79
 Evenly-weighted multi-factor-based peers                 -0.38             19.87 8.06             11.82            10.73           

Select Faith-based Peer Performance  2Q2024  1-yr.  3-yr.         5-yr.  10-yr.
 Ave Maria Growth                                                    -2.85             16.48  3.99             10.71            11.79
 Ave Maria Value -0.44             13.13  5.09               8.88            6.38
 GuideStone Funds Growth Equity Institutional          5.61               31.92  5.44             14.10            13.60
 GuideStone Funds Value Equity Institutional -1.98             13.13  5.98              9.53              8.03 
 Inspire 100 ETF -2.15             16.73  2.59               11.34 n/a
 Inspire Small/Mid Cap Impact ETF                            -3.41             9.48 2.13              8.49  n/a

Select Multi-factor Peer Performance  
(with >30% SMID allocation) 2Q2024  1-yr.  3-yr.  5-yr.  10-yr.
 AQR Large Cap Multi-Style I                                    1.65 26.39             10.37           14.25              10.70
 FlexShares Mstar US Mkt Factors Tilt                        1.20  20.43 7.07              13.06             10.77    
 Hartford Multi-factor US Equity                                0.24              18.21              8.15              10.87 n/a   
 iShares Edge MSCI Multifactor USA                          3.70        26.77             10.86           13.67 n/a
	 JPMorgan	Diversified	Return	US	Eq																											-1.86													14.39	 6.51													10.25	 n/a		 	 	
 Vanguard US Multifactor ETF                                    -2.92             19.94              8.81              12.10 n/a
 WisdomTree US Multifactor                                      -2.00             18.97 6.61             10.33 n/a
 Xtrackers Russell 1000 Cmprhsv Fac                         -3.06             13.82 6.09             10.03 n/a

Morningstar Style Indices  2Q2024  1-yr.  3-yr.  5-yr.  10-yr.
 Morningstar US Large Core                                       2.40 21.37    7.97                 13.28            11.23 
 Morningstar US Large Growth                                   4.94         29.18      6.15               15.08            13.40
 Morningstar US Large Value                               -1.45             14.84              6.46               9.86    8.44
 Morningstar US Mid Core                                         -3.31            13.23  3.41                9.43              8.19   
 Morningstar US Mid Growth                                     -3.46             12.45     -2.38             8.61              9.42
 Morningstar US Mid Value                                         -3.79             11.74               4.97                9.26 7.35
 Morningstar US Small Core                                       -3.26             10.38      0.89               8.14 7.07   
 Morningstar US Small Growth                                  -2.56             9.12      -4.42             7.50             8.48    
 Morningstar US Small Value                                      -3.97             11.17              2.94                9.15  6.52

Traditional Indices  2Q2024  1-yr.  3-yr.  5-yr. 10-yr. 
 Vanguard 500  4.27 24.51 9.97             15.00           12.82   
 Vanguard Mid-Cap                                                   -2.75             11.80 2.21              9.38             9.10   
 Vanguard Small-Cap                                                 -4.14             11.50 0.50              8.45 8.08 
 Vanguard FTSE All-World ex. US                        0.77              11.26             0.61  5.87 4.13     
 iShares Russell 3000 ETF                                          3.17        22.95  7.89             13.95            11.97 
  iShares Russell 1000 Value ETF -2.21             12.88  5.34              8.83 8.05
 Invesco S&P 500 Equal Weight ETF -2.67             11.57  4.64             10.75             9.77
 Invesco Russell 1000 Equal Weight ETF -2.95             8.70 1.02 8.49 n/a
 Schwab Fundamental Large Company ETF -0.24              18.46              9.08              13.80              11.06
 Schwab Fundamental Small Company ETF -3.43             10.46 1.78              9.37 7.88



Wallick Investments’ Strategic Moral Investing Commentary
Wallick Investments’ stock-selection processes integrate faith-based values and investment science. 
The biggest concern with such a strategy is what might be given up in investment performance; most 
studies suggest very little. To evaluate the cost or benefit of our strategy, we monitor two benchmarks: 
the S&P 500 Catholic Values Index (CATH), which utilizes only a moral negative screening strategy of 
the S&P 500; and the Inspire 100 ETF (BIBL), a portfolio of 100 companies from the S&P 500 which 
have the highest Inspire Impact scores (a combination of negative moral and positive faith-based 
social impact screening). The results below show how the S&P 500 Catholic Values Index (CATH) and the 
Inspire 100 ETF (BIBL) have performed relative to the iShares Core S&P 500.

     3 mo.  1-yr. 3-yr.  5-yr.   

S&P 500 Catholic Values ETF (CATH) vs. iShares Core S&P 500 ETF (IVV)    -1.22       -3.14     -1.70     -1.05  

Inspire 100 ETF (BIBL) vs. iShares Core S&P 500 ETF (IVV)                           -6.55 -7.91     -7.55    -3.94
Performance data as of 6/30/2024 

Wallick Investments’ Strategic Moral Investing conclusion:  

Faith-based investments’ ability to outperform their benchmarks, and the performance deviation for 
screened vs. non-screened benchmarks (see above) is due primarily to a smaller allocation to Large-Cap 
companies. Wallick Investments’ position on strategic moral investing is that sound investment processes 
tapping a smaller, yet still diverse pool of companies striving to be forces for true good, should not 
compromise performance materially over the average investment cycle (approximately 7 years).  
 6

Wallick Investments’ Composite & Model performance conclusions: 

In 2Q2024, US markets outperformed international markets and Large-Cap style categories 
outperformed Small- and Mid-Cap categories. The Momentum factor was the strongest equity factor, 
and carry (dividends) was the weakest factor. Fidelis trailed its benchmarks and peers over the last 
quarter but has outperformed over the long-term. 
 
Investing themes come in and out of favor, but over the long term, the factors Quality, Value and 
Momentum stand out. We continue to have the utmost confidence in our investment processes and 
believe these factors reward patient investors. Our conviction is supported by an abundance of 
academic research, historical performance, and a rush to create new “factor-based” ETF products.
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What does the data that we monitor regularly, and which we believe to be most important in foreseeing 
economic conditions, currently say? 

  The Conference Board Leading Economic Index (LEI) was -0.2% in June and -1.9% 
  over the past 6 months. The six-month reading indicates economic contraction.     

   The Chicago Fed National Activity Index (CFNAI) was 0.05 for June and -0.01 for the 
  three month moving average, indicating close to average economic activity. 
  The contribution of each of the major index categories were as follows:

         0.11   Production    

       -0.02   Employment contributed    

         -0.02   Personal consumption contributed   

          0.00   Sales, Orders and Inventories contributed        

  The week ending July 16, 2024, the National Financial Conditions Index (NFCI) was -0.52.
  Negative values indicate looser credit conditions—a hallmark of more buoyant financial conditions.

Key data points for Tactical Allocation adjustments
Although a smaller percentage of our decisions are tactical, we believe it is important enough to share our views. 
Unless otherwise noted in this presentation, all performance for periods greater than 1 year are annualized. Composite 
performance is the actual average asset-weighted return of all accounts managed according to a set strategy. Model 
performance is the performance of a hypothetical account. It does not represent performance of an actual account or 
account(s). Although Goldman Sachs/FOLIOfn, Inc. client accounts may be subscribed to managed models, actual 
performance will vary due to timing of portfolio changes and tax considerations.

Wallick Investments Tactical adjustments as of 6/30/2024:  

Portfolio Performance  2Q2024  1-yr.  3-yr.  5-yr. 10-yr.

WI Bond Composite (inception 4/1/2008) 0.24 3.88  -2.74  -1.34 0.41
 iShares Core US Aggregate Bond ETF (AGG)  0.03        2.59 -3.15  -0.26 1.32
 iShares Core International Aggregate Bond ETF (IAGG)  -0.06           4.92 -0.99 0.27 1.74
 iShares JP Morgan USD Emerg. Mkts. Bond ETF (EMB)        -0.10           7.46 -3.26  -0.46 2.06
 iShares Barclays 1-3yr Treasury Bond ETF (SHY)        0.82        4.29 0.21        0.90 1.00

WI Tactical Asset Allocation Comparative Performance  2Q2024  1-yr. 3-yr.  5-yr.       

WI Tactical Asset Allocation Model (inception 6/1/2019)  1.66 8.92 2.05 6.26  
 Custom Benchmark (p. 2)                                 2.41  5.03 4.98        6.43

Asset Class   % Adjustment to Strategic Allocation

Stocks/Equities  -5

Bonds/Fixed Income   -7

Other (long/short equities, fixed income, commodities, currencies)                             +12
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Quarterly Review  
from one of Wallick Investments’ largest tactical asset allocation managers: iM Global Partners

If there is anyone on Planet Earth who has consistently nailed the macro environment this decade, we have 
yet to hear about him or her.  Rather, the past several years have been a lesson in unpredictability. Who 
would have anticipated a global virus and economic shutdown – let alone one followed a few months 
later by a bullish frenzy in speculative assets? Or that the Fed would slam the brakes with 500 bps of 
rate hikes, only for the economic train to shrug it off? Or that markets would remain blasé about a rapid 
deterioration in macroeconomic instability — whether hot or cold wars, political chaos and dysfunction, or 
socioeconomic fragmentation?  Or that so many market canons – the predictive power of an inverted yield 
curve, the inverse correlation of stocks and bonds, the relationship of growth and value stocks, the bond 
market’s reaction to profligate government spending, etc. – would falter?

As physicist Niels Bohr pithily said, “it’s difficult to make predictions, especially about the future.” As you 
know from these letters, we embrace this humility. We live in a world of probabilities, not certainties. This 
ethos flows through to how and why we built this Fund. We avoid making calls where we believe we have 
no demonstrable edge: we do not try to predict which hedge fund, let alone strategy, will perform best next 
year. Likewise, we avoid risks that have limited economic payoff despite large, unpredictable “fat tails” – e.g. 
illiquid assets in a daily liquid ETF. Instead, we focus on two calls where we believe the odds are strongly 
in our favor: (a) that efficient pre-fee replication can outperform high-cost hedge funds (and, even more so, 
their liquid brethren) and (b) that diversification among different strategies can lead to a more stable return 
profile. To put it succinctly, and to borrow from a hedge fund legend, we focus on what works and try not to 
do stupid things.

Performance and Positioning

The Fund rose 5.64% net over the quarter. In this quarter the Japanese yen was the top contributor to 
performance while equities somewhat detracted. During the quarter, we continued to reduce long equity 
risk, pushed out the duration of the short position in Treasuries, pivoted from short to long the Euro, and 
have scaled up the long positions in commodities. This year arguably has been a case study in the potential 
performance drag of non-core positions: numerous markets not only have suffered repeated whipsaws, but 
allocations to those markets reduced exposure to certain “core” trades (i.e. short the Yen) that worked much 
better. Hence, the model is “working” as expected— we have maintained high correlations this year and 
clearly are capturing the broad positioning of the space – but simplicity is turning out to be an important 
“alpha generator” above and beyond fee and expense savings. 

Tac$cal Asset Alloca$ons as of 6/30/2024 

Asset Class % Adjustment to Strategic Alloca$on 

Stocks/Equi$es -5 
Bonds/Fixed Income -7 

Other (long/short equi$es, fixed income, commodi$es, currencies) +12 
 

Quarterly Review 

If there is anyone on Planet Earth who has consistently nailed the macro environment this decade, we have yet to hear about him or 
her.  Rather, the past several years have been a lesson in unpredictability.  Who would have an=cipated a global virus and economic 
shutdown – let alone one followed a few months later by a bullish frenzy in specula=ve assets?  Or that the Fed would slam the 
brakes with 500 bps of rate hikes, only for the economic train to shrug it off?  Or that markets would remain blasé about a rapid 
deteriora=on in macroeconomic instability — whether hot or cold wars, poli=cal chaos and dysfunc=on, or socioeconomic 
fragmenta=on?  Or that so many market canons – the predic=ve power of an inverted yield curve, the inverse correla=on of stocks 
and bonds, the rela=onship of growth and value stocks, the bond market’s reac=on to profligate government spending, etc. – would 
falter? 

As physicist Niels Bohr pithily said, “it’s difficult to make predic=ons, especially about the future.”  As you know from these leRers, we 
embrace this humility.  We live in a world of probabili=es, not certain=es.  This ethos flows through to how and why we built this 
Fund.  We avoid making calls where we believe we have no demonstrable edge:  we do not try to predict which hedge fund, let alone 
strategy, will perform best next year.  Likewise, we avoid risks that have limited economic payoff despite large, unpredictable “fat 
tails” – e.g. illiquid assets in a daily liquid ETF.  Instead, we focus on two calls where we believe the odds are strongly in our favor: (a) 
that efficient pre-fee replica=on can outperform high-cost hedge funds (and, even more so, their liquid brethren) and (b) that 
diversifica=on among different strategies can lead to a more stable return profile.  To put it succinctly, and to borrow from a hedge 
fund legend, we focus on what works and try not to do stupid things. 

Performance and Posi$oning 

The Fund rose 5.64% net over the quarter. In this quarter the Japanese yen was the top contributor to performance while equi=es 
somewhat detracted.  During the quarter, we con=nued to reduce long equity risk, pushed out the dura=on of the short posi=on in 
Treasuries, pivoted from short to long the Euro, and have scaled up the long posi=ons in commodi=es.  This year arguably has been a 
case study in the poten=al performance drag of non-core posi=ons:  numerous markets not only have suffered repeated whipsaws, 
but alloca=ons to those markets reduced exposure to certain “core” trades (i.e. short the Yen) that worked much beRer.  Hence, the 
model is “working” as expected — we have maintained high correla=ons this year and clearly are capturing the broad posi=oning of 
the space – but simplicity is turning out to be an important “alpha generator” above and beyond fee and expense savings.  
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WI Fidelis Strategy / WIF (since 1/2012)

WI Fidelis Custom Core Benchmark * (since 1/2012)

Russell 3000 Index / IWV (since 1/2012)

S&P 500 Index / VFIAX (since 1/2012)

Russell 1000 Value / IWD (since 1/2012)

All-World ex. US / VFWIX (since 1/2012)

WI Excelsis Model / WIE (since 7/2016)

WI Excelsis Custom Core Benchmark * (since 7/2016)

Russell 1000 Equal Weight / EQAL (since 7/2016)

 
 
 

 
  

 

 
 
 
 
 

     

 

 
 

 
WI Fidelis Strategy and Excelsis Model portfolios are developed and managed by Wallick Investments, LLC. 

WI Fidelis Strategy performance is WI Fidelis GIPS compliant separate account performance through 3Q2022 with a transition to the 
Inspire Fidelis Multi-factor ETF performance thereafter**.

Model performance is performance of a hypothetical account. It does not represent performance of an actual account or account(s).

Although Goldman Sachs/FOLIOfn Investments client accounts may be subscribed to managed models, actual performance will vary   
due to timing and tax issues. Each client’s portfolio holdings and weightings vary based on individual time frames and risk tolerance. 

The portfolio strategies and models display performance data to illustrate past performance and do not guarantee future results.

  
WIE

$4

Performance as of June 30, 2024

*See page 2 for benchmark compositions.

**See page 1, “WI Fidelis Index Inspires ETF”.

$1

$2

$3

WIF IWV VFIAX IWD VFWIXCCBMF CCBME

$5

EQAL

$4.86*

*For every dollar invested at inception,      
  Fidelis Strategy increased to $4.86, 
  almost 5x’s initial investment in 12.5 yrs.

$4.16

$5.15

$5.54

$3.20

$1.76

$2.42 $2.39

$2.03

$6
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WI Fidelis Index Inspires ETF*

* For prospectus, please visit: Inspireetf.com/fdls

Read carefully before investing. 

For WI Fidelis Multi-Cap Multi-Factor Index performance, 

please visit Solactive.com

Wallick Investments, LLC receives a licensing fee 

for assets invested in FDLS ETF.

August 23, 2022 Inspire Investing launched the Inspire Fidelis 
Multi-Factor ETF with a mandate of replicating the  
WI Fidelis Multi-Cap Multi-Factor Index. 
NYSE: FDLS 
 

* For prospectus, please visit: Inspireetf.com/fdls

Read carefully before investing. 

For WI Fidelis Multi-Cap Multi-Factor Index performance, 

please visit Solactive.com

Wallick Investments, LLC receives a licensing fee 

for assets invested in FDLS ETF.
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