


Consumer

VS.
owner

Is it hypocrisy to utilize a streaming service for family movie
night, yet exclude that company from an investment portfolio?

As consumers, we are morally responsible for the products
and services we buy and how we use them—

i.e., the kind of movies we stream.

However, investors (owners) are morally responsible for the
profits they are earning and how they are earned—
i.e., profiting from pornography on a streaming service.

Jesus left us principle and example with His life—
to associate with the world but avoid participating with it’s sin.

inspireinvesting.com/post/is-biblically-responsible-investing-hypocritical

Faith and science
Instead of

faith

or
science

Even if an investor lacks full agreement with the components of
our faith-based selection process, they may not want to dismiss
the academic studies which suggest faith based screening
enhances a portfolio’s risk adjusted performance by acting

as an added quality factor.

As long as enough companies pass our screens to enable us to
create a well-diversified multi-factor portfolio, we will continue
to have confidence in our ability to uphold our fiduciary
responsibilities by providing one of the most comprehensive
multi-cap, multi-factor investment options available.

See pages 8-9 for details related to factor-based investing.



What is

factor-based

Investing?

— a quantitative,
disciplined process
for selecting stocks
for inclusion in a
portfolio based on
pre-defined factors or
characteristics that
have shown evidence
of adding excess
risk-adjusted return.

2002 to 2016 return data based
on FTSE Russell Methodology
document. 2017 to 2025 return
data based on Morningstar FTSE
Russell indices. Information is
believed to be reliable but is not
guaranteed. Returns exclude any
custodial, investment advisory
fees or planning fees. Wallick
Investments” maximum investment
advisory fee is 1.2%. Goldman
Sach’s maximum custodial fee
for Wallick Investment clients is
.15%. Fees lower for accounts
over $250,000. Factor-based
investing can lose money and
can yield periods of prolonged
underperformance.

Russell 1000 Factor Excess Returns 2002 to 2025
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Why factor-based investing?

. Potential excess returns

1.56% average annualized excess return
over market-cap weighted indices from
2002-2025 (p. 8, top chart).

. Potential improved consistency

Outperformance of 71% of calendar
years 2002-2025 (p. 8, bottom chart).

. Research lauding the benefits of
multi-factor based investments

Links to several articles from firms, such as
AQR, are on the “Resources” tab at
Wallicklnvestments.com.

Also, James O’Shaugnessey’s 1996 book
“What Works on Wall Street” provided
early foundational exposure to factor-

based investing.

. Rise in assets under management in
factor-based products

According to ETFGI’s Insights, assets in
factor-based ETFs had risen to $1.56
trillion in 2024 and have grown at an
average compounded growth rate of over

19.7% over the previous 5 years.

. Rise in popularity
We have identified 8 peer indices

and/or funds with what we consider a
similar material allocation to small- and

mid-cap companies (see above, right):

= Fidelity Small- Mid Multi-factor Index

® Vanguard US Multi-factor ETF

® Hartford Multi-factor US Equity Index

= Russell 1000 Comprehensive Factor Index
® JP Morgan Diversified Return US Eq Index
® Morningstar US Market Factors Tilt Index
= MSCI Multifactor USA Index

= Wisdom Tree US Multifactor Index

. Wallick Investments” experience

Our Fidelis separate account composite
consistently ranked highly against
peers in the Morningstar separate
account database, receiving a 4 or 5
Star Morningstar Overall Rating 80%

of reported periods and never less than
3 Stars. For details, visit our website:

Wallicklnvestments.com/morningstar

Please note: Although the factors and
weightings are similar, there is not a one-
to-one correlation between our separate
account composite and actual client
performance. The composite performance,
which Morningstar used for the basis of
their rating, was based all accounts in

the composite, net of all fees, but did not
represent actual client results.

Future Investors cannot be guaranteed the

same performance.



Asset allocation guidelines

Aggressive Growth Balanced Conservative Defensive

' Equity 45%
Fixed Income 47%
cash/other 8%
[

Long-term Return Expectations 8-12% 7-10% 6-9% 5-8%

Long-term Volatility (Std Dev) 14-20% 12-19% 11-16% 9-14%

Benchmark Target Equity Allocation

WI Equity Range 70-100% 60-90% 45-75% 30-60% 20-50%
Benchmark Fixed Income 7% 17% 32% 47% 57%
WI Fixed Income Range 0-30% 0-30% 30-60% 40-70% 50-80%

Benchmark cash/other

WI cash/other Range 0-30% 0-30% 0-30% 0-30% 0-30%

Equity diversification

Benchmark Large-Cap & International

WI Large-Cap & International Range 10-40% 15-45% 30-60% 45-75% 55-85%

Benchmark Mid- & Small-Cap Range

WI Mid- & Small-Cap Range 60-90% 55-85% 40-70% 25-55% 15-45%



Composition
of a good
benchmark

A good benchmark should
Why benCh marks matter be comprised of multiple

assets classes (stocks, bonds,

The purpose of investing is to achieve a goal or outcome. commodities, etc) and be

The reason investors hire an investment manager is to help diversified within each asset

them achieve those desired outcomes. Although the quality class (size, geography, etc.).

and precision of benchmarks can vary, without any benchmark
the evaluation of an investment manager’s ability to add value
will be overly subjective. A good benchmark will allow a manager the ability to discern
tactical decisions which he or she might believe is in a client’s best interest and share
transparent results. A benchmark provides both the client and the manager a tool to determine
whether investments are on track and whether the investment manager is adding value
beyond tracking the benchmark.

Wallick Investments’ allocation benchmarks
are listed below:

Benchmark security & (primary asset class) Aggressive  Growth Balanced Conservative Defensive
iShares Core US Aggregate Bond ETF (Bonds) 7 17 32 47 57
iShares Russell 1000 ETF (Large-Cap Stocks) 10 10 20 25 20
iShares MSCI EAFE ETF (Large Cap/Int’l Stocks) 10 10 10 10 10
Invesco S&P 500® Eq'l Wt. ETF (LC & MC Stocks) 15 20 15 5 5
iShares Core S&P SC ETF (MC & SC Stocks) 25 25 0 5 0
iShares Russell 2000 ETF (SC Stocks) 25 10 15 0 0
iShares S&P GSCI C’dity-In’d Trust (Commodities) 5 5 5 5 5

SPDR® Blmbg 1-3 Mth T-Bill ETF (cash/other) 3 3 3 3 3
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Wallick Investments’ tracks both market and economic indicators to identify early warning

signs of potential “bear” markets and shifts in asset allocation preferences.

We utilize these indicators to make tactical adjustments to asset allocation (plus or minus

15% of a investor’s portfolio) and to our Excelsis portfolio’s market/style factor preferences

(25% of holdings). When signals suggest caution in the equity and/or fixed income market,

we will allocate funds to our Tactical Asset Allocation portfolio. See page 19 for our Tactical

Asset Allocation fact sheet.

Our primary indicators are listed below but are subject to change based

on available research.

Gross domestic product

Inflation

Interest rates

[eading Economic Indicators

Published by US Economic Conference Board
10 Individual Economic Indicators

National Activity Index
Published by the Chicago Federal Reserve Bank
85 Individual Economic Indicators

US Current Account Balance
Published by Bureau of Economic Analysis
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..."You shall love the Lord, your God,
with all your heart, with all your soul,

and with all your mind.
Matthew 22:37 NABRE




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
(Fidelis 100) 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, combined
with factor-based equity selection— a selection strategy lauded by numerous professional

white papers'.

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 was no longer necessary. Therefore, after December
31, 2022, Wallick Investments dropped our claim to GIPS compliant investment performance.
“WI Fidelis Strategy” performance is 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 much broader

access to our Fidelis investment strategy methodology.

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.

For detailed Guidelines/Methodology and a Fact Sheet, including historical Index performance,

visit www.Solactive.com (WI Fidelis Multi-Cap Multi-Factor Index).
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Fidelis 100
Index Management

Fidelis 100 Index We start with the universe of securities listed on
Selection Process: major US stock exchanges, approximately 9,100
but then we narrow the list to those that:
Universe of stocks
(~9,100) have a positive Inspire Social Impact Score
www.Inspireinvesting.com/inside-the-inspire-
Narrowed universe impact-score

(~800) are Altum Faithful Investing compliant or n/a

Inspire Impact Scores 0 www.altumfi.com/guidelines

or higher are not limited partnerships or state-owned

Altum Faithful Investing

. have a market cap of +250M or more
compliant or n/a

are not in the bottom 20% for Value, Growth

$250+ million market cap
or Momentum (VGM), and

not bottom 20% V, G or M

top 60% combined VGM are in the top 60% for expected earnings

surprise and for combined VGM

Factor InPUts This leaves about 800 stocks.
Momentum
Quality From here, percentile scores for each stock
Vallue are calculated for each sub-factor listed on the

. . Factor Input Table (next page). The final Fidelis
Fidelis Scores Score is the aggregate sum of each factor

percentile score multiplied by its predetermined
Fidelis’ 100 holdmgs weight listed on the Input Table.




Momentum 33 % Quality 34% Value 33%

(including EPS Strength) (including Profitability, Financial Health (including Volatility and Dividend Yield)

and Growth)

Inspire Social Impact

12-Month Relative Strength (15%) Current Ratio (2%) Current Dividend Yield (8%)

Score (5%)
. Current Year Revision Trend . . Average Consensus
3-Month Relative Strength (6%) last 12 weeks (2%) - Quick Ratio (2%) Value vs. Price (5%)
Price to Sales divided by
Expected Earnings Surprise (1%) Sa(l’iserG;:::t:\z\;;ar Estimated 3-5 year
Growth Rate (5%)
Earnings Per Share (EPS)
Growth Year
over Year (2%)
Return on Assets Net Income Growth
(ROA) (2%) 1 year (1%)
b I Return on Equity
Factor Input Table o QY s o yor (1
used to calculate Fidelis Score  poftmagnn | EPsGromh
last 5 years (1%)
Debt to Equity P/B Growth
Fidelis Score calculation (D/E) (2%) last 5 years {1%)

(X1 *y)+ (X2 *y) +...... (X33 *y) + (x34 *y)

Where: x = percentile ranking for sub-factors (1-34)
y = weighting for sub-factor

Subfactors and weights are listed on the Factor Input Table above

From the stocks within the top 20% for market capitalization of the 800, 40 stocks with the
highest Fidelis Scores are chosen, subject to sector and industry constraints (below).

Sector # of Stocks Minimum # of Industries
Basic materials 4 2
Business services 4 2
Technology and communications 27 7
Consumer discretionary (including autos and transportation) 6 3
Consumer staples 4 2
Energy 8 3
Financial (including real estate) 16 6
Medical 12 4
Industrial (including aerospace, conglomerates and construction) 11 6
Retail 5 3
Utilities 3 2

11-18 Sectors 100 Stocks 40 or more Industries

Finally, the next 60 stocks, regardless of market cap, with the highest Fidelis Score subject to the

industry and sector constraints (above) are then added to complete the list of constituent stocks.

Key
> .05

=.03
= .02
= .01

Fidelis 100 is rebalanced and reconstituted quarterly, which means the holdings are reset every

quarter to what we believe is the best combination of 100 faith-based multi-factor securities.

15



Investment strategy: - WI Fidelis

Index manager: Dan Wallick

Asset Class & Objective

WI Fidelis” overall portfolio style is best defined as Small- and Mid-Cap Blend
with a concentration on capital appreciation. WI Fidelis” goal is to outperform
its benchmark in all market environments. WI Fidelis portfolio is a core, “all-
weather” strategic holding consisting of the Inspire Fidelis Multi-factor ETF (NYSE:
FDLS) which holds 80-100 stocks, providing multi-dimensional diversification,
including high exposure to the style factors Quality, Value and Momentum, all
of which have shown a tendency to outperform the overall market in the long
run. The actual weightings at ETF launch were 34% Quality, 33% Value and
33% Momentum. Holdings are rebalanced and reconstituted quarterly. For more
information, visit WIFidelisindex.com. Prior to ETF launch, the WI Fidelis strategy
was managed through GIPS® compliant composite of SMAs.

Strategy Custom Benchmark
(*Weighted traditional indices
benchmark / Custom Core b’mark)

55% iShares Core S&P SC ETF (IJR) / 35% Invesco S&P 500® Eq’l Wt. ETF (RSP) /
10% iShares MSCI EAFE ETF (EFA)

Single Security Benchmark

iShares Russell 2500 ETF (SMMD)

Evenly-weighted Benchmark

Russell 1000 Equal Weight ETF / Invesco Russell 1000 Equal Weight ETF (EQAL)

Factor Benchmark

Fidelity Small-Mid Multifactor ETF (FSMD)

Portfolio Characteristics

m One ETF composed of 80-100 securities

® Diversified multi-factor exposure

= Diversified equity style exposure

= Diversified equity sector/industry exposure

= Minimum of 40% of the largest stocks meeting our screening criteria
= Maximum of 35% International ADRs

® Holds no companies with a negative Inspire Impact Score

Investment Process

See page 15 for Factor inputs

Sell Discipline

m Quarterly rebalancing and reconstitution based on WI Fidelis Index methodology

Risk Management

16
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Investment strategy: WI Excelsis

Investment managers: Dan Wallick, Wade Stinnette

Asset Class & Objective

WI Excelsis’ overall portfolio style is best defined as Large-Cap Blend. WI Excelsis
consist of stocks with high exposure to the same factors as WI Fidelis, however,
WI Excelsis will maintain a minimum of 60% Large-Cap equities as defined by
Morningstar®. Excelsis will be rebalanced and reconstituted as needed.

Strategy Custom Benchmark

75% iShares Russell 1000 ETF (IWB) / 15% iShares Core S&P SC ETF (IJR) /
10% iShares MSCI EAFE ETF (EFA)

Single Security Benchmark

iShares Russell 1000 ETF (IWB)

Evenly-weighted Benchmark

Russell 1000 Equal Weight ETF / Invesco Russell 1000 Equal Weight ETF (EQAL)

Factor Benchmark

Russell 1000 Comprehensive Factor Index/ Xtrackers Russell US Multifactor ETF (DEUS)

Portfolio Characteristics

m 50 — 75 equity positions
= Diversified multi-factor exposure
= Diversified equity style exposure
m Diversified equity sector/industry exposure
® Minimum of 60% Large-Cap
= Maximum of 50% International exposure through ADRs
and/or Inspire International ETF (WW)D)
= Medium turnover of 75% — 100% per year
= Complies with W faith-based and biblically responsible investment guidelines

Investment Process

Wallick Investments’ security-selection process screens a universe of over
9,100 stocks. WI will allocate a minimum of 60% of the portfolio to Large-Cap
stocks with the high Fidelis scores within their respective sectors. 25% will be
allocated to Inspire Fidelis Multi-Cap ETF and up to 20% may be allocated to
Inspire’s International ETF (WW)D).

Sell Discipline

Over valuation without strong earnings momentum

Deteriorating earnings momentum without high valuations to price

A negative change in a companies corporate or moral stewardship
On-going monitoring of each investment to confirm continuing qualification
Higher ranking choice

Risk Management

= Beta will range between 0.65 — 1.35, depending on macro-economic data
and market conditions

m Sector allocations will be plus or minus 10% of the Russell 1000 Index

m Standard Deviation and Beta controls based on macro-economic data
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Investment strategy: WI 50

Investment managers: Dan Wallick, Wade Stinnette

Asset Class & Objective

WI 50's overall portfolio style is best defined as Small- and Mid-Cap Blend with a
concentration on capital appreciation. W1 50’s goal is to outperform its benchmark
in all market environments. This portfolio is an aggressive holding consisting of
approximately 50 stocks providing multi-dimensional diversification, including
high exposure to the style factors Quality, Value and Momentum, all of which have
shown a tendency to outperform the overall market in the long run. The actual
weightings of each factor will be tactically managed based on the prevailing
market environment. WI 50 will be rebalanced and reconstituted as needed.

Strategy Custom Benchmark
(*Weighted traditional indices
benchmark / Custom Core b’mark)

55% iShares Core S&P SC ETF (JR) / 35% Invesco S&P 500® Eq'l Wt. ETF (RSP) /
10% iShares MSCI EAFE ETF (EFA)

Single Security Benchmark

iShares Russell 2500 ETF (SMMD)

Evenly-weighted Benchmark

Russell 1000 Equal Weight ETF / Invesco Russell 1000 Equal Weight ETF (EQAL)

Factor Benchmark

Fidelity Small-Mid Multifactor ETF (FSMD)

Portfolio Characteristics

m Approximately 50 securities

m Diversified multi-factor exposure

= Diversified equity style exposure

m Diversified equity sector/industry exposure

= Maximum of 35% International ADRs

= Holds no companies with a negative Inspire Impact Score

Investment Process

Wallick Investments’ security-selection process screens a universe of over 9,100
stocks. WI will select securities with high Fidelis scores (see p. 15) within their
respective sectors to create a dynamic multi-factor portfolio.

Sell Discipline

= Over valuation without strong earnings momentum

m Deteriorating earnings momentum without high valuations to price

m A negative change in a companies corporate or moral stewardship

= On-going monitoring of each investment to confirm continuing qualification
= Higher ranking choice

Risk Management

Beta will range between 0.65 — 1.35, depending on macro-economic data
and market conditions

Sector allocations will be plus or minus 10% of the Russell 1000 Index
Standard Deviation and Beta controls based on macro-economic data



Investment strategy: WI Tactical Asset Allocation

Investment managers: Dan Wallick, Wade Stinnette

Asset Class & Objective

The WI Tactical Asset Allocation overall portfolio style is best defined as
multi-asset tactical. The Asset Allocation model’s goal is to outperform
its benchmark in all market environments. This portfolio seeks long
term capital appreciation with a material portion of the portfolio being
systematically invested in futures contracts in an attempt to create an
absolute return profile, that also has a low correlation to equities, and
can provide support in risk-off events. WITAA may include Inspire
Fidelis ETF (FDLS) and/or Inspire’s International Fund (WW)JD) as part of
its equity allocation.

Strategy Custom Benchmark

62.5% Barclays iPath D) UBS Commodities ETF (DJP) / 37.5% SPDR
Barclays 1— 3 month T-Bill ETF (BIL)

Single Security Benchmark

SG CTA Index
(commodity trading advisors/managed futures strategies [CTA])

Portfolio Characteristics

m Less than 25 holdings (each with diverse underlying holdings)
m Complies with WI faith-based and biblically responsible
investment guidelines

May include exposure to:

m Stocks

m Bonds

= Commodities (agriculture, metals, energy)

m Currencies

® Managed futures, which can hold both long or short positions of any
of the assets listed above

Investment Process

Wallick Investments’ security selection process evaluates current
macro-economic data listed on page 12 to determine actual exposure
to each investment solution.

Sell Discipline

m A change in macro-economic data

Risk Management

m The standard deviation for this portfolio will customarily range
between 5 to 15.



Investment strategy: WI Bonds

Investment managers: Dan Wallick, Wade Stinnette

Asset Class & Objective The WI Bond’s overall portfolio style is best defined as fixed income.

Our Bond portfolio consists of primarily of 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 market and
economic indicators.

Single Security Benchmark iShares Core Aggregate US Bond Index

Portfolio Characteristics m 10 — 30 positions
= Low turnover

May contain:

m Corporate and Government Bonds

= US and International Bonds

= High yield Bonds

m Preferreds

= Convertibles, Hybrids and other fixed income type securities

Investment Process Wallick Investments’ security-selection process evaluates current macro-
economic data listed on page 12 to determine adjustment to portfolio
credit quality and duration— i.e., exposure to interest rate risks.

Sell Discipline = Change in macro-economic data
® A negative change in a companies corporate or moral stewardship
m Higher ranking choice

Risk Management Volatility will be limited to 150% of the single security index

Duration will be limited to 150% of the single security index

Investment management fees

Individual fees are based on a client’s risk tolerance and assets they have placed under management
at Wallick Investments. The Wallick Investments’ maximum fee schedule is as follows:

Assets managed Aggressive Moderately Moderate/ Conservative Defensive
Aggressive Balanced

< $250,000 1.25% 1.25% 1.25% 1.25% 1.25%

$250,000 - 499,999 1.20% 1.20% 1.15% 1.10% 1.05%

$500,000 — 999,999 1.00% 0.95% 0.90% 0.85% 0.80%

> $1,000,000 0.80% 0.75% 0.70% 0.65% 0.60%
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WALLICK

INVESTMENTS LLC

Portfolio Snapshot
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Portfolio Inception Date:

1/202
20™ ANNIVERSARY 3/31/2025
STRATEGIC = MORAL = RIA Sample Client Period Ending:
6/30/2025
_Uoﬂ.n.mo_mo <N _ ues Current Quarter 1Year 3 Years 5 Years 10 Years
Beginning Value $257,130.48 N/A N/A N/A N/A
Addition/Withdrawal -$70.16 N/A N/A N/A N/A
Net Income $331.21 N/A N/A N/A N/A
Market Gain/Loss $3,848.25 N/A N/A N/A N/A
Net Gain/Loss $4,179.46 N/A N/A N/A N/A
Net Change $4,109.30 N/A N/A N/A N/A
Ending Value $261,239.78 N/A N/A N/A N/A

Portfolio Returns

All accounts Current Quarter 1Year 3 Years 5 Years 10 Years
Basic Return 1.63% N/A N/A N/A N/A
Benchmarks Current Quarter 1Year 3 Years 5 Years 10 Years
Conservative Allocation Benchmark 0.68% N/A N/A N/A N/A

Returns greater than 1 year are annualized.

Returns are net of fees.

Wallick Investments LLC does not have custody of your assets and relies on third party custodians and vendors to provide pricing and valuation data. The firm has made reasonable efforts to obtain data which it believes is accurate, though the firm has not
verified the values and prices provided by these third parties. As we are not the custodian we are not liable for any damages due to inaccurate data. Please cross reference these numbers with the values on your official statements. This consolidated statement
is for informational purposes only. If any discrepancies exist between this informational statement and the official statement presented by the asset custodian the official statement should be deemed correct. This information is NOT FOR THIRD PARTY USE
and may not be relied upon to prepare tax returns, calculate investment cost basis, obtain a loan from a financial institution, or for any other such purpose.

Christ is risen! Do whatever you do for the glory of God.




X| WALLICK

INVESTMENTS LLC

20 ANNIVERSARY
STRATEGIC * MORAL = RIA

2118 Lincoln Street = Columbia, SC 29201
info@WallickInvestments.com = 803.699.9400
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