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 ADDITIONAL INFORMATION 
 
This annual shareholder report contains important 
information about the Wisdom Short Duration Income 
Fund – WISSX (the “Fund”) for the period December 
19, 2024 to July 31, 2025. 
 
You can find additional information about the Fund at 
https://spendlifewiselyfunds.com/documents/. You can 
also request this information by contacting us at 1-
866-458-4744.  

 
MANAGMENT’S DISCUSSION OF FUND 

PERFORMANCE 
 
During the period, front-end U.S. rates were broadly 
supportive: the 2- to 5-year area delivered attractive 
carry and roll-down as policy stayed restrictive while 
growth and labor data cooled without signaling 
recession. Investment-grade credit remained resilient 
overall, with brief spring volatility fading as 
fundamentals and technicals improved. This 
backdrop favored high-quality income over outright 
beta. 
 
The Fund maintained a modestly longer duration 
than peers within the realm of ultra short-duration 
mandate, seeking to capture front-end carry and roll. 
We emphasized global systemically important banks 
and leading Canadian banks, electric utilities and 
independent power producers, and energy 
midstream/refiners, complemented by seasoned 
securitized exposures (CMO/CLO/RMBS) for 
diversified carry. Treasury futures in the 2–5 year 
tenors were used tactically to fine-tune rate risk. 
 
Outperformance stemmed chiefly from: (i) the 
duration tilt, which benefited from curve carry/roll; 
(ii) strength in large, high-quality banks where carry 
and modest spread improvement aided results (e.g., 
Goldman Sachs 5.207% ’31, Royal Bank of Canada 
4.965% ’29); (iii) electric power issuers with 
improving cash flow and defensive balance sheets 
(i.e., DTE 5.20% ’30, Palomino/Vistra 7.233% ’28); 
(iv) energy midstream/refiners supported by durable 
free cash flow and deleveraging (i.e., HF Sinclair 
5.75% ’31, Energy Transfer 5.625% ’27); and (v) 
securitized carry, where senior/seasoned CMO/CLO 
tranches delivered steady income with limited beta. 
 
Selective strength also came from global 
autos/chemicals—including Volkswagen 5.35% ’30, 
Toyota 5.25% ’30, and LG Chem 5.375% ’30/’28—
and from insurance (e.g., Athene 5.38% ’30, RGA 
5.25% ’30). 
 
What detracted. Two modest headwinds were a 
hedging drag from Treasury futures when yields 
drifted lower and idiosyncratic underperformance in 
a handful of lines—such as a legacy Citigroup 2026 
issue and select older utility bonds—each sized to 
limit portfolio impact. 
 
Technique. We focused on liquid, high-quality carry, 
diversified sector sleeves, and active curve 
management, seeking to compound income while 
protecting against adverse rate and spread shocks. 

 

EXPENSE INFORMATION 
 

What were the Fund costs for the past period? 
(based on a hypothetical $10,000 investment) 
 

Fund Name 
Costs of a $10,000 

investment 

Costs paid as a 
percentage of a 

$10,000 
investment* 

   
Wisdom Short Duration Income Fund $41 0.40% 
   
* Annualized   

Expenses would have been higher if the Fund had been in operations for the full period. 
 

 

PERFORMANCE GRAPH 
 

AVERAGE ANNUAL RETURNS  
 

  
Since 

Inception * Ending Value 
Wisdom Short Duration Income Fund 3.67% $ 103,672 
FTSE 3-Month Treasury Bill Index 2.74% $ 102,743 

Cumulative Performance Comparison of  $100,000 Investment  
 

 

 
*Since Inception date 12/19/2024 
 

Past performance is not a good predictor of future performance.  The returns shown do 
not reflect taxes that a shareholder would pay on Fund distributions or on the redemption of 
Fund shares. Updated performance data current to the most recent month-end can be obtained 
by calling 1-866-458-4744. 

 
FUND STATISTICS 

 
 

 
 

NET  
ASSETS: 

 
$364,358,231 

PORTFOLIO 
HOLDINGS: 

 
195 

PORTFOLIO 
TURNOVER: 

 
69.84% 

ADVISORY FEES 
PAID BY FUND, 

NET: 
$215,537 



SECTOR WEIGHTINGS 

The following chart gives a visual breakdown of the Fund by the sectors the underlying 
securities represent as a percentage of the portfolio of investments. 
 

 

 

T TOP TEN HOLDINGS (% OF NET ASSETS) 

1. 
 

Janus Henderson AAA CLO 
ETF 3.90% 

2. 
 

Eagle Funding Luxco Sarl 
Series 144A, 5.50%, 8/17/30 2.76% 

3. 
 

Simplify Treasury Option Income 
ETF 2.66% 

4. 
 

PSEG Power LLC. Series 144A, 
5.20%, due 5/15/30 2.24% 

5. 
 
 

Wells Fargo & Co., 5.079160%, 
(Quarterly TSFR3M USD + 
0.76161%), due 1/15/27 1.63% 

6. 
 

Anglo American Capital PLC, 
5.625%, due 04/01/2030 1.57% 

7. 
 

HF Sinclair Corp., 5.75%, due 
1/15/31 1.55% 

8. 
 
 
 

Royal Bank of Canada Series 
GMTN, 5.153%, (Daily SOFR 
USD + 1.03%) due 2/04/31 
(Canada) 1.54% 

9. 
 
 

Volkswagen Group America 
Series 144A, 5.35%, due 
3/27/30 (Germany) 1.53% 

10. 
 

Sixth Street Lending Partners, 
6.50%, due 3/11/29 1.49% 

 Total % of Net Assets 20.87% 
 

*Excludes Short-Term Investment and Short Futures 
Contracts. 

HOW HAS THE FUND CHANGED 

The Fund will be converted to an Exchange-Traded Fund with a target date of October 6, 2025. 

 

 

 

 

 

 

 

 

 

HOUSEHOLDING 

To reduce Fund expenses, only one copy of most shareholder documents may be mailed to shareholders with multiple accounts at the same address 
(Householding). If you would prefer that your Wisdom Short Duration Income Fund documents not be householded, please contact the Fund at 1-866-
458-4744, or contact your financial intermediary. Your instructions will typically be effective within 30 days of receipt by the Fund or your financial 
intermediary. 

 

For additional information about the Fund; including its prospectus, financial information, holdings and proxy information, visit 
https://spendlifewiselyfunds.com/documents/ or contact us at 1-866-458-4744. 

  

 


