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Firm Introduction

Source: WST, Orion. Approximate assets of March 31, 2022; firm assets include those managed by WSTCM, and neither figure includes non-
discretionary/ non-regulatory Turnkey Asset Management Program (TAMP) assets advised by WSTCM. WSTCM is a division of Wilbanks, Smith & 
Thomas Asset Management LLC. WSTCM was formally established as its own division in 2015.
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Founded in 1990
Norfolk, VA-based
Independent, privately owned
Wealth management and outsourced CIO
Over $3.5 billion AUM

Quantitative boutique est. 2015
Track record dates to 2006
Approx. $425 million AUM/ AuA

WEALTH MANAGEMENT

SUB-ADVISORY

INSTITUTIONAL ADVISORY
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Firm & Team Overview

Source: WST, Orion. Approximate assets of March 31, 2022; firm assets include those managed by WSTCM, and neither figure includes non-
discretionary/ non-regulatory Turnkey Asset Management Program (TAMP) assets advised by WSTCM. WSTCM is a division of Wilbanks, Smith & 
Thomas Asset Management LLC. WSTCM was formally established as its own division in 2015.
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Wade Monroe, CIMA®, CFP®
Dir., National Accounts 
- 16 years’ experience

Roger Scheffel
Chief Investment Officer
- 30 years’ experience

David Abrams
Dir. of Quantitative Strategies
- 13 years’ experience

Tom McNally, CFA, CMT
Portfolio Manager
- 21 years’ experience

Maria Salova
Marketing Strategist
- 9 years’ experience

Ryan Stallard
Portfolio Analyst
- 4 years’ experience

By reshaping investors’ experience of 
volatility, strategies offer a framework for 
staying invested and on the path to 
meeting long-term investment goals.

• Strong compliance culture and emphasis on 
transparency

• Routine engagement through markets and 
educational content

• Hands-on support to partners and clients

Philosophy and Process

Partnership

A risk-oriented approach to active quant

Unique organization

WST Capital Management

A division of Wilbanks Smith & Thomas 
Asset Management, LLC
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Philosophy

Source: WSTCM. *Most WSTCM strategies execute primarily through ETFs, which in general offer improved liquidity vs. single securities, and can be 
traded at lower cost vs. trading all the underlying securities. As publicly traded securities, Exchange-Traded Funds (ETFs) trade like stocks, are subject 
to investment risk and will fluctuate in market value.
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1. KEY ISSUE 2. OUR BELIEF

3. OUR SOLUTION 4. OUR EDGE

The market is hard to beat or even meet 
unless an investor is prepared to buy and 
hold through market fluctuations.
Most aren’t.

Upside participation is important, but 
downside mitigation is more likely to help 
investors stay the course.

Dynamic allocation frameworks that "think" 
flexibly, calibrating risk-asset exposure 
based on market momentum trends.

A differentiated blend of top-down portfolio
management inputs and bottom-up 
machine learning, leveraging the structural 
strengths of ETFs and the precision of 
strategic beta.
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Approach

Source: WSTCM. *Most WSTCM strategies execute primarily through ETFs, which in general offer improved liquidity vs. single securities, and can be 
traded at lower cost vs. trading all the underlying securities. As publicly traded securities, Exchange-Traded Funds (ETFs) trade like stocks, are subject 
to investment risk and will fluctuate in market value.
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We aim to:

• Preserve the risk management benefits but limit the
emotional guesswork of active management

• Deliver the efficiency of passive investing but offer
greater precision through strategic beta

• Embrace the systematic roots but pursue a more
flexible approach to factor-based investing

Draw on various investment 
traditions to deliver next-generation 

solutions

PASSIVE

ACTIVE

FACTOR-
BASED
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Why Risk-Managed?

Source: WST. This chart is intended to illustrate observed investor behavior and does not represent any specific security, strategy, index or investment 
account. No investment strategy can fully eliminate risk, and all investing involves the risk of total loss of capital. 
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Market/ Index 
Return

Hypothetical 
Investor Return

The difference? 

Investor behavior.



NEXT-GENERATION SOLUTIONS FOR TODAY’S INVESTORS

Listed Alternatives 



NEXT-GENERATION SOLUTIONS FOR TODAY’S INVESTORS

Strategy Overview: Listed Alternatives 

Source: WSTCM. For illustrative purposes only. No investment strategy can fully eliminate risk, and all investing involves the risk of total loss of capital. 
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The strategy attempts to replicate the capital protection and risk-adjusted return
characteristics of hedge funds and other strategies comprising “alternatives”
space, but aims for improved liquidity, transparency and cost-efficiency by
leveraging publicly traded instruments.

Model defines allocation across two segments: Alternatives Segment and Capital
Preservation Segment, which is intended for long-only capital protection during
times of increased volatility. The Alternatives Segment comprises Hedged Multi-
Strategy, Non-Traditional Equity, Non-Traditional Fixed Income, all of which have
a mandatory minimum allocation and take positions in sector-focused, style-
based, thematic and other options within each category.

The strategy has the flexibility to invest through ETFs, mutual funds and some 
individual securities. 

Wilshire Liquid Alternative Index

Objective

Guidelines

Execution

Benchmark

Strategy is not actively managed to a benchmark, but 
reference benchmark is provided for relative performance 
measurement purposes.

Portfolio rebalances between Alternatives and Capital 
Preservation Segments daily (as necessary), and within 
segments on a weekly basis. Executed primarily through 
ETFs. 

Allocate between 42%-100% to the three Alternatives 
Segment sub-categories, and up to 48% in the Capital 
Preservation Segment

Rules-based, liquid solution for exposure to alternative 
investment strategies
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Listed Alternatives: portfolio execution

Source: WSTCM. For illustrative purposes only. No investment strategy can fully eliminate risk, and all investing involves the risk of total loss of capital. 
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DAILY
Repeat step one; daily decision-making on asset class breakdown

WEEKLY
Repeat step two; monthly adjustments within Alternatives Segment, aiming to maximize
exposure to positive momentum and reduce exposure to assets in decline

ROTATE
DYNAMICALLY

ALTERNATIVES SEGMENT
Allocates up to 100% in some combination of underlying alternatives strategies:

• Non-Traditional Equity: 9-32%
• Non-Traditional Fixed Income:  28-53%
• Hedged Multi-Strategy: 5-15%

CAPITAL PRESERVATION SEGMENT
Holding cash equivalents, the Capital Preservation Segment serves as a structural volatility 
dampener during normal environments, and is a powerful capital protection tool during 
periods of increased volatility for Alternatives Segment approaches. 

ALLOCATE WITHIN
SEGMENTS

ALTERNATIVES VS. CAPITAL PRESERVATION
Model makes top-down determination as to
Alternatives Segment and Capital Preservation
Segment breakdown, assuming a range of
positions between risk-on alternatives and
moderate, with a cash-equivalent capital
preservation allocation.

ALLOCATE BETWEEN
SEGMENTS

ALTERNATIVES SEGMENT 42-100%

CAPITAL PRESERVATION SEGMENT 0-48%

SOPHISTICATED DESIGN,  SIMPLE EXECUTION

Non-Traditional 
Equity
9-32%

Non-Traditional 
Fixed Income

28-53%

Hedged Multi-
Strategy
5-15%
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Listed Alternatives: historical allocations

Source: WST Capital Management, Orion. Exposures shown represent the historical exposures of a representative account managed according to the Listed 
Alternatives Model, based off of which are run the strategy and all accounts constituting the Listed Alternatives Composite. “Capital Preservation” corresponds to the 
aggregate weight of cash and ultra-short duration fixed income, while “Alternatives Segment” corresponds to the aggregate weight of instruments comprising Non-
Traditional Equity, Non-Traditional Fixed Income and Hedged Multi-Strategy categories (also indicated separately). 

10

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

7/
31

/2
01

2

10
/3

1/
20

12

1/
31

/2
01

3

4/
30

/2
01

3

7/
31

/2
01

3

10
/3

1/
20

13

1/
31

/2
01

4

4/
30

/2
01

4

7/
31

/2
01

4

10
/3

1/
20

14

1/
31

/2
01

5

4/
30

/2
01

5

7/
31

/2
01

5

10
/3

1/
20

15

1/
31

/2
01

6

4/
30

/2
01

6

7/
31

/2
01

6

10
/3

1/
20

16

1/
31

/2
01

7

4/
30

/2
01

7

7/
31

/2
01

7

10
/3

1/
20

17

1/
31

/2
01

8

4/
30

/2
01

8

7/
31

/2
01

8

10
/3

1/
20

18

1/
31

/2
01

9

4/
30

/2
01

9

7/
31

/2
01

9

10
/3

1/
20

19

1/
31

/2
02

0

4/
30

/2
02

0

7/
31

/2
02

0

10
/3

1/
20

20

1/
31

/2
02

1

4/
30

/2
02

1

7/
31

/2
02

1

10
/3

1/
20

21

1/
31

/2
02

2

Monthly Allocations Since Inception

Capital Preservation Segment Non-Traditional Equity Non-Traditional Fixed Income Hedged Multi-Strategy

As of March 31, 2022 



NEXT-GENERATION SOLUTIONS FOR TODAY’S INVESTORS

Listed Alternatives: performance

Source: FactSet. The composite has an inception date of June 30, 2012. "Since inception" refers to composite inception, and annualized statistics for both the 
composite and benchmark(s) are shown since composite inception. Gross returns do not reflect the deduction of management fees. Net performance returns reflect 
the deduction of management fees. For composite and index description, please see notes and disclosures at the end of this presentation. Please see included GIPS 
Report for the strategy’s composite in the appendix of this presentation.
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Calendar Year 2013 2014 2015 2016 2017 2018 2019 2020 2021 

Listed Alternatives Composite (Gross) 4.82 10.71 -1.60 4.63 9.67 -1.75 10.85 2.45 1.16 

Listed Alternatives Composite (Net) 4.09 10.02 -2.22 4.18 9.19 -2.16 10.46 1.89 0.48 

Wilshire Liquid Alternative Index 4.09 1.55 -3.42 2.29 5.06 -4.33 6.58 3.19 4.69 

Annualized 3 Month 1 Yr 3 Yrs 5 Yrs 7 Yrs Since Inception 

Listed Alternatives Composite (Gross) -2.15 -0.44 2.51 3.36 2.83 3.99 

Listed Alternatives Composite (Net) -2.26 -1.06 1.96 2.86 2.32 3.42 

Wilshire Liquid Alternative Index -1.84 0.58 3.08 2.31 1.51 2.08 

Composite inception date: June 30, 2012 

As of March 31, 2022 
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Listed Alternatives: performance and risk analysis 

Source: FactSet. The composite has an inception date of June 30, 2012. "Since inception" refers to composite inception, and annualized statistics for both the 
composite and benchmark(s) are shown since composite inception. Gross returns do not reflect the deduction of management fees. Net performance returns reflect 
the deduction of management fees. For composite and index description, please see notes and disclosures at the end of this presentation. Please see included GIPS 
Report for the strategy’s composite in the appendix of this presentation.
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Listed Alternatives 
Composite (Gross)

Listed Alternatives 
Composite (Net)

Wilshire Liquid Alternative 
Index

Key Statistics 
(annualized)

Since Inception Return 3.99 3.42 2.08

Standard Deviation 4.36 4.34 3.85

Beta 0.84 0.83 1.00

Sharpe Ratio 0.77 0.64 0.37

Max drawdown -6.57 -6.57 -8.48

Max run-up 51.69 44.66 24.94
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Notes & disclosures: Listed Alternatives 

This document is intended for informational purposes only and should not be otherwise disseminated to other third parties. Past performance or results should not be taken as an indication or guarantee of future performance or
results, and no representation or warranty, express or implied is made regarding future performance or results. This document does not constitute an offer to sell, or a solicitation of an offer to purchase, any security, future or other
financial instrument or product.

This material is proprietary and being provided on a confidential basis, 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 strategy.

The Listed Alternatives Composite has an inception date of June 30, 2012 and consists of all fee-paying, fully discretionary accounts under active management at WST that adhere to the Listed Alternatives strategy. The strategy
has the flexibility to invest in any combination of securities representing long or underlying short positions in global equities, commodities, currencies, high yield bonds, and short-term treasuries, or 100% in short-term treasuries.
This strategy is generally implemented through the trading of mutual funds, a limited universe of individual stocks or exchange-traded funds. Prior to October 24, 2016, the Listed Alternatives strategy was referred to by WST as the
WST Asset Manager – Alternative ETF strategy. The composite was created October 2016. Eligible accounts are included in the strategy group of accounts in the month following the month of account inception. Closed accounts
are included through the completion of the last full month. Results portrayed reflect the reinvestment of dividends, capital gains and other earnings when appropriate. During the period(s) shown, there were no material market or
economic conditions which affected the results portrayed. With the exception of several market corrections during the period(s), the overall market as measured by the S&P 500 was generally rising. If such trends are broken, the
clients may experience real capital losses in their managed accounts. The performance results portrayed during the period: 6/30/2012 (strategy inception)-present relate only to a limited group of the adviser’s clients selected based
on suitability and risk tolerance. This factor has not had a material effect on performance but could lead to the termination of the composite in the event of significant outflows.

Comparison with market indices-The composite is measured against the Wilshire Liquid Alternative Index. The Wilshire Liquid Alternative Index is designed to provide a broad measure of the liquid alternative market by measuring
the collective performance of the five Wilshire Liquid Alternative strategies that make up the Wilshire Liquid Alternative Universe, which are: Wilshire Liquid Alternative Equity Hedge Index, Wilshire Liquid Alternative Global Macro
Index, Wilshire Liquid Alternative Relative Value Index, Wilshire Liquid Alternative Multi-Strategy Index, and the Wilshire Liquid Alternative Event Drive Index.

Market indices are unmanaged and do not reflect the deduction of fees or expenses. You cannot invest directly in an index such as these and the performance of an index does not represent the performance of any specific
investment strategy. We consider an index to be a portfolio of securities whose composition and proportions are derived from a rules based model.
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Appendix
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GIPS Report

Listed Alternatives Composite

Year Net Returns Gross Returns

Wilshire Liquid 
Alternatives Index 

Return

Composite 3 Yr 
Annualized 

Standard Deviation

Wilshire Liquid 
Alternatives Index 3 

Yr Annualized 
Standard Deviation

Composite 
Dispersion

Number of 
Portfolios

Composite Assets 
($ thousands)

Firm Assets ($ 
millions)

2012* 0.80 1.23 2.97 NA NA NA 2 106 1,945

2013 4.09 4.82 4.09 NA NA NA 4 356 2,312

2014 10.02 10.71 1.55 NA NA NA 4 497 2,567

2015 -2.22 -1.60 -3.42 5.21 2.89 NA 4 570 2,484

2016 4.18 4.63 2.29 4.78 2.77 NA 6 1,060 2,692

2017 9.19 9.67 5.06 3.87 2.60 0.05 6 1,150 2,959

2018 -2.16 -1.75 -4.33 3.33 2.80 0.27 6 1,157 2,932

2019 10.46 10.85 6.58 3.50 3.02 NA 4 720 3,425

2020 1.89 2.45 3.02 5.05 5.79 NA 7 2,577 4,005

*Data is for the period from July 1, 2012 (Composite Inception) through December 31, 2012.

Wilbanks, Smith & Thomas Asset Management, LLC (“WST” or the “Firm”) is defined as an SEC registered investment adviser headquartered in Norfolk, Virginia.

WST claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. WST has been 
independently verified for the period January 1, 2011 through December 31, 2020. The verification reports are available upon request. A firm that claims compliance with the GIPS standards 
must establish policies and procedures for complying with all the applicable requirements of the GIPS standards. Verification provides assurance on whether the firm's policies and 
procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and distribution of performance, have been designed in compliance with the GIPS 
standards and have been implemented on a firm-wide basis. Verification does not provide assurance on the accuracy of any specific performance report.

The Listed Alternatives Composite has an inception date of July 1, 2012 and consists of all fee-paying, fully discretionary accounts under active management at WST that adhere to the Listed 
Alternatives strategy. The strategy has the flexibility to invest in any combination of securities representing long or underlying short positions in global equities, commodities, currencies, high 
yield bonds, and short-term investment grade securities. This strategy is generally implemented through the trading of mutual funds, a limited universe of individual stocks or exchange-
traded funds. The composite was created October 2016.

The composite is measured against the Wilshire Liquid Alternative Index. The Wilshire Liquid Alternative Index is designed to provide a broad measure of the liquid alternative market by 
measuring the collective performance of the five Wilshire Liquid Alternative strategies that make up the Wilshire Liquid Alternative Universe, which are: Wilshire Liquid Alternative Equity Hedge 
Index, Wilshire Liquid Alternative Global Macro Index, Wilshire Liquid Alternative Relative Value Index, Wilshire Liquid Alternative Multi-Strategy Index, and the Wilshire Liquid Alternative Event 
Drive Index.

15
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GIPS Report

Listed Alternatives Composite

The measure of composite dispersion presented is the asset-weighted standard deviation of annual gross portfolio returns for portfolios included in the composite for the full year. Composite 
dispersion is not statistically meaningful for periods when the composite included fewer than six portfolios for the full year or for periods shorter than a year. The three-year annualized 
standard deviation of monthly gross returns for the composite and returns for the benchmark are not presented for periods when 36 consecutive monthly returns are not available for the 
composite. Policies for valuing investments, calculating performance, and preparing GIPS Reports are available upon request. A complete list of broad distribution pooled funds, pooled fund 
descriptions for limited distribution pooled funds, and composite descriptions is available upon request.

Valuations are computed and performance is reported in U.S. dollars. Returns are presented gross and net of management fees and include the reinvestment of all income and dividends. Net 
of fee performance was calculated using actual management fees. Past performance is not a guarantee of future results.

The composite fee schedule is 2%. Actual investment advisory fees incurred by clients may vary.

During the periods shown prior to 2020, there were no material market or economic conditions which affected the results portrayed. With the exception of several market corrections during 
the periods prior to 2020, the overall market as measured by the S&P 500 was generally rising. If such trends are broken, the clients may experience real capital losses in their managed 
accounts. In March 2020, COVID-19 was officially declared a global pandemic and may have negatively impacted the financial markets and the results portrayed.

GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein.

16
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Portfolio Design & Product Management

17

Roger Scheffel
Chief Investment Officer

Roger is a Principal, Portfolio Manager and member of the firm’s Investment Committee. He also serves as Chief Investment Officer for WST
Capital Management, the firm’s in-house ETF strategist.

Before joining WST in 2009, Roger held relationship and portfolio management responsibilities at a global wealth management and investment
banking firm. Prior to entering the financial services industry, he was a Senior Manager in Ernst & Young’s Private Client Services division.

A native of Texas, Roger graduated from St. Mary’s University with a Bachelor of Business Administration in Accounting. He is a member of
the American Institute of CPA’s and the Personal Financial Planning Section and holds the Personal Financial Specialist credential. Roger has
taught Portfolio Management to MBA candidates as an adjunct professor at a local university.

Current community activities include serving as a Board member of the Robins Foundation. Roger also serves on the Investment Committees
of the Robins Foundation. Roger is a member of the 2001 Leadership Class with Lead Hampton Roads, a program of the Hampton Roads
Chamber of Commerce. He spends his free time golfing, camping and woodworking; he and his wife live in Virginia Beach.

Ryan Stallard
Portfolio Specialist

Ryan joined WST in 2018 as a Product Associate focused on WST Capital Management, the firm’s ETF strategist division, and was
promoted to the role of Portfolio Specialist in 2021. He is responsible for reporting and supporting communications with clients,
intermediaries and data platforms with exposure to WSTCM’s products and various vehicles.

Ryan, a native of Virginia Beach, graduated from Old Dominion University with a bachelor’s in Business Administration, with a major in
Finance and a Minor in Economics. He has passed the Chartered Financial Analyst Level I exam.
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Quantitative Research Team
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David Abrams
Director of Quantitative Strategies

As Director of Quantitative Strategies, Dave leads the firm’s quantitative investing research and development effort.

Dave’s expertise covers sector rotation, adaptive momentum, machine learning used in multi-tiered risk management, tail risk protection and
robust asset allocation algorithms. Due in large part to his pioneering work on rules-based, quantitative strategies executed via ETFs, WST
today offers an integrated platform of risk-managed strategies through WST Capital Management.

Prior to joining WST in 2014, Dave spent 20 years applying advanced algorithms to complex distributed systems; he holds multiple patents
for rate adaptive video and visual collaboration. Dave first became interested in model development for quantitative investing nearly a
decade ago, and from 2009 to 2014 he was a part-time consultant for CSS Analytics, a leading blog and research outfit in quantitative
investing space. Dave leverages his extensive experience in the construction and maintenance of quantitative models upon which WST
Capital Management strategies are built.

A native of Cedar Rapids, Iowa, Dave graduated with highest distinction from Northwestern University’s McCormick School of Engineering,
where he studied computer science; he holds a masters in Computer Science from the University of Toronto.

Tom McNally, CMT, CFA
Portfolio Manager

Tom serves as a quantitative strategist and Portfolio Manager on key strategies managed through WST Capital Management; he manages the
firm’s trading operations and leverages that perspective in his role in WSTCM. Prior to joining WST in 2005, he served as a Portfolio Manager
at a regional investment advisory firm.

Born on Long Island, New York, Tom graduated from James Madison University with a Bachelor of Business Administration in Finance and a
minor in Economics. He holds the professional designations of Chartered Market Technician and Chartered Financial Analyst.
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Relationship Management & Marketing
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Wade Monroe, CIMA®, CFP®
Director, National Accounts

Wade serves as Director of National Accounts for WST Capital Management, working to build relationships with advisors and financial
intermediaries and support distribution and product positioning for the firm’s strategies.

Prior to joining WST in 2014, Wade spent six years at RidgeWorth Investments, most recently serving as Vice President and Wealth Advisor
Consultant. In this role, he managed sales and distribution of RidgeWorth’s asset management strategies throughout parts of the Mid-
Atlantic and Southeast regions. Wade began his career at Enterprise Capital Management, serving as a consultant to individuals and
financial intermediaries.

Wade, an Alabama native, graduated from Auburn University with a Bachelor of Business Administration in Finance and holds the Certified
Investment Management Analyst® designation, administered through the Investment Management Consultants Association and taught by
The Wharton School of the University of Pennsylvania. In addition he is a CERTIFIED FINANCIAL PLANNER™, and holds the Chartered
Retirement Plan Specialist and Chartered Mutual Fund Specialist designations, both offered through the College for Financial Planning.

Maria Salova
Director of Marketing & Brand

Maria joined the firm as Marketing Strategist in spring 2018. She has over 9 years’ experience in roles spanning digital strategy, content
strategy and content marketing. Prior to joining WSTCM, she served as a Digital Strategist at a local financial services company.

Maria was born in Moscow, lived in Tokyo, and grew up in Champaign, Illinois, graduating from Illinois State University before relocating to
Hampton Roads. She holds a Bachelor of Science in Marketing, with a focus in Integrated Marketing Communications, and speaks Russian
fluently.
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