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• 100% employee-owned investment management firm founded in 2005

• $1.8B in assets under advisement1

• Experienced investment team – 6 CFA charterholders

• Strong compliment to the S&P 500 Index

Why Waycross Partners

1AUM $181.3M as of 6/30/22. AUA $1,811.8M as of 6/30/22.  See Appendix for more details. 

“Building long term partnerships through Excellence, Integrity & Service”
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Waycross Partners, LLC - Board of Directors

Waycross Partners 
Firm Organizational Chart

Chris Greco
Director of Institutional Sales

Christopher Herb
CCO and Director 
of Marketing and 
Communications

Cathryn Rice
Director of 

Operations, Trading 
& Data Analytics

Benjamin Thomas, CFA
Lead Portfolio Manager

John Ferreby, 
CFA

Lead Portfolio 
Manager

Anthony Brooks
Portfolio Manager

James Moore, III, 
CFA

Sector Analyst

Paul Hummer, 
CFA

Sector Analyst

Sean 
Ketcherside, CFA

Sector Analyst

Edward Wendell, 
CFA

Sector Analyst

Chris Greco
CEO | Principal

Benjamin Thomas, CFA
CIO | Founding Principal

Matthew Bevin
Chairman | Principal

Joot / RRS
3rd Party 

Compliance 
Partners

Douglas Myers
Director of National 

Accounts

Fred Ryser
Portfolio Manager
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Focused Core Investment Team
Deep and Experienced Team

Lead Portfolio Managers Have Worked Together Since 1999
Lead Portfolio Managers previously managed $20 B “Core Equity” Strategy at prior firm
6 CFA Charterholders

July 2005
Waycross Inception

&
Long/Short Equity 
Strategy Inception 

1999
PMs Started 

Working 
Together

January 2013
Focused Core Equity 
Strategy Inception

June 2013
Long/Short

Opportunity Fund 
Inception
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Waycross Focused Core Equity Strategy
Rolling 3 Year Peer Universe Rankings

Data Source: eVestment. Returns for the Waycross Focused Core Equity Strategy are stated GROSS of management fees. The performance returns 
illustrated in this commentary reflect the reinvestment of dividends, interest and capital gains. Performance is time-weighted total return calculated monthly. 
Data is shown net of all transaction and custodial fees but gross of all management fees. Past performance is not necessarily an indicator of future results. See 
Appendix for more details.

Universe: eVestment US Large Cap Core Equity

June 30, 2022
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Waycross Focused Core Equity Strategy
Risk Adjusted Universe Rankings – 3 year

# of observations: 309. Data Source: eVestment as of 7/19/22. Returns for the Waycross Focused Core Equity Strategy are stated GROSS of management fees. 
The performance returns illustrated in this commentary reflect the reinvestment of dividends, interest and capital gains. Performance is time-weighted total return 
calculated monthly. Data is shown net of all transaction and custodial fees but gross of all management fees. Past performance is not necessarily an indicator of future 
results. See Appendix for more details.

June 30, 2022
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The Waycross Focused Core Advantage

• Exposure to Growth & Value Stocks

• Seek Alpha Through Stock Selection (30 Stock Portfolio)

• Different Than The Index & Most Other Asset Manager Portfolios

Investable 
Universe

Large 
Value

Large 
Growth

Small 
Value

Small 
Growth
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Investment Process – Key Factor Approach

Step 1: Cultivate Conviction

Focused Universe

• Russell 1000 > $5B

• Maintain Coverage on 
300 largest stocks

• Dedicated Sector 
Analysts
• Technology, 

Communication 
Services

• Consumer
• Healthcare
• Financials, Energy, 

Utilities
• Industrials, Materials

Company 
Analysis

•Identify Key Factors

•Top 3 Earnings Drivers
•Track Key Factor Data

•Observe Historical & 
Consensus Trends

•Generate Investment Ideas

•Fundamental Analysis

•Financial Health
•Upcoming Catalysts

•Valuation Analysis

•Identify favorable 
opportunities

•Technical Analysis

•Thesis confirmation, entry 
timing

The Waycross Focused Core Equity Strategy is an actively managed equity strategy that seeks to produce 
superior returns relative to the S&P 500 index. 

NVIDIA Corporation (NVDA)
•Gaming (45% sales)
•Data Center (41% sales)
•Gross Margin

Broadcom Inc. (AVGO)
•Semiconductor Solutions (76% sales)
•Infrastructure Software (24% sales)
•Gross Margin

Analog Devices, Inc. (ADI)
•Industrial (50% sales)
•Automotive (19% sales)
•Communications (15% sales)

Texas Instruments Incorporated (TXN)
•Analog (75% sales)
•Embedded Processing   (18% sales)
•Free Cash Flow Growth

Key Factor Examples
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Investment Process – Key Factor Approach

Step 2: Adhere to Discipline Portfolio Attributes

Portfolio 
Construction

• Stock Selection

• Strongest conviction 
ideas

• Concentrated; target 
30 stocks

• Max starting position 
5%
• Typically, equal 

weight at 3.3%
• Risk Management

• Correlation with 
existing Positions

• Position size cannot 
exceed 10% of 
average daily volume

Sell Discipline

• Valuation

• Company valuation 
reaches extreme levels

• Change in Key Factors
• No longer hold more 

optimistic view of 
consensus

• Technical Analysis
• Patterns start to 

challenge investment 
thesis

The Waycross Focused Core Equity Strategy is an actively managed equity strategy that seeks to produce 
superior returns relative to the S&P 500 index. 

June 30, 2022

Focused Core 
Equity

S&P 500 ETF 
(SPY)

Est 3-5 Yr. EPS Growth 17.2% 12.4%
P/E – Next 12 Months 16.8% 16.7%
Price/Cash Flow 12.7 13.2
Price/Book 3.6 3.5
Weighted Avg. MCap ($M) $501,042 $483,574 
Median Market Cap ($M) $98,669 $27,153 
Dividend Yield 1.5% 1.6%
ROE % 33.5% 27.4%
Active Share 72% N/A
Average Annual Turnover 35% N/A
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Waycross Focused Core Equity Strategy June 30, 2022

Data Source: FactSet

Top 10 Holdings and Sector Weights

Security Name Ticker Sector Weight

Apple Inc. AAPL Information Technology 7.0%
Microsoft Corporation MSFT Information Technology 6.3%
AbbVie, Inc. ABBV Health Care 5.1%
Alphabet Inc. Class A GOOGL Communication Services 4.4%
Amazon.com, Inc. AMZN Consumer Discretionary 4.2%
Ulta Beauty Inc. ULTA Consumer Discretionary 4.2%
Eli Lilly and Company LLY Health Care 3.7%
Mastercard Incorporated Class A MA Financials 3.7%
Analog Devices, Inc. ADI Information Technology 3.7%
Cisco Systems, Inc. CSCO Information Technology 3.6%
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Waycross Focused Core Equity Strategy

Source: FactSet

Portfolio Changes – 2nd Quarter 2022

1Q22 2Q22 1Q22 2Q22
Port. 

Weight
Port. 

Weight
Port. 

Weight
Port. 

Weight

Communication Services 12.28 8.34 Industrials 15.17 12.64
GOOGL Alphabet Inc. Class A 4.59 4.39 CAT Caterpillar Inc. 3.46 3.39
META Meta Platforms Inc. Class A 2.32 2.05 DAL Delta Air Lines, Inc. 3.02 --
NFLX Netflix, Inc. 3.12 -- FDX FedEx Corporation 2.98 3.56
DIS Walt Disney Company 2.26 1.90 FLR Fluor Corporation 2.22 2.30

Consumer Discretionary 15.62 17.14 NSC Norfolk Southern Corporation 3.49 3.39
AMZN++ Amazon.com, Inc. 3.56 4.22 Information Technology 30.74 34.20
ROST Ross Stores, Inc. 2.99 2.83 ADBE Adobe Incorporated 2.95 2.89
SBUX Starbucks Corporation 3.10 3.18 ADI Analog Devices, Inc. 3.38 3.65
TJX TJX Companies Inc 2.43 2.74 AAPL Apple Inc. 7.27 6.95
ULTA Ulta Beauty Inc 3.53 4.17 CSCO Cisco Systems, Inc. -- 3.62

Consumer Staples 2.37 3.00 MA Mastercard Incorporated Class A 3.40 3.67
SYY Sysco Corporation 2.37 3.00 MSFT Microsoft Corporation 6.24 6.35

Financials 13.28 13.99 NVDA NVIDIA Corporation 5.20 3.53
C Citigroup Inc. 1.71 1.80 PYPL PayPal Holdings, Inc. 2.29 1.69
GS Goldman Sachs Group, Inc. 3.21 3.52 V Visa Inc. Class A -- 1.85
JPM JPMorgan Chase & Co. 2.70 2.72
PNC PNC Financial Services Group, Inc. 3.08 3.21
USB U.S. Bancorp 2.59 2.73

Health Care 10.68 11.04 Add: ++ / Trim: (-)
ABBV AbbVie, Inc. 4.39 5.06
ELAN Elanco Animal Health, Inc. 2.50 2.30
LLY(-) Eli Lilly and Company 3.79 3.68

New Buy
Sell
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Waycross Focused Core Equity Strategy
Annualized Performance

Trailing Returns With Consistent Alpha Creation

Returns for the Waycross Focused Core Equity Strategy are stated GROSS and NET of management fees. The performance returns illustrated in this commentary reflect the 
reinvestment of dividends, interest and capital gains.  Performance is time-weighted total return calculated monthly.  Gross data is shown net of all transaction and custodial fees 
but gross of all management fees. Past performance is not necessarily an indicator of future results.  See Appendix for more details. 

*Inception date = 1/1/2013. Data Source: FactSet, Charles Schwab & Co.

June 30, 2022

Annualized Returns 2Q22 1 Yr 3 Yr 5 Yr Inception
Focused Core Equity GROSS -17.4% -17.3% 14.0% 14.4% 15.6%
Focused Core Equity NET -17.8% -18.3% 13.0% 13.4% 14.7%
S&P 500 -16.1% -10.6% 10.6% 11.3% 13.0%
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Waycross Focused Core Equity – Historical Performance Rebound

The performance returns illustrated in this commentary reflect the reinvestment of dividends, interest and capital gains.  Performance is time-weighted total return calculated 
monthly.  Gross data is shown net of all transaction and custodial fees but gross of all management fees. Past performance is not necessarily an indicator of future results.  See 
Appendix for more details. 

During the ten periods since inception in which the Focused Core strategy lagged the index by more 
than 3%, the strategy outperformed the index by an average of 12% over the following twelve months.
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• Diversification
• The top 10 holdings of Focused Core and the Index have limited overlap
• Focused Core and the Index are different yet complimentary to each other

Active AND Passive Index Investing Working Together

The blend of Waycross Focused Core Equity and the S&P 500 Index can add value to asset allocation

Waycross Focused 
Core Equity

S&P 500 Index

# of Holdings 30 ~500
Trading Active Static

5-Year Return (Net) 13.4% 11.3%
5-Year Ranking Top 3%* Top 38%*

5-year Growth of $10 Million
(Net)**

$19.1M $17.1M

*Data Source: eVestment.
**5-Year period ending June 30, 2022 – Net of Fee 50bps 
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Active Managers Have Historically Outperformed the Index
S&P 500 Rolling 3 Year Returns

For 11 straight years, the index 
was ranked below median or 

bottom quartile

Universe: eVestment US Large Cap Core Equity
Data Source: eVestment.

June 30, 2022
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The True Cost of the Index

An identical original investment of $10 million in the 
S&P 500 Index would have grown $6 million LESS than it 
would have in the Waycross Focused Core Portfolio

Waycross Focused Core Equity vs. S&P 500 Index

12/31/2012 06/30/22

Waycross Focused Core Equity 
(Net 50 BPS Fee)

$10,000,000 $37,976,931

S&P 500 Index $10,000,000 $31,917,072

$6,059,859

Data Source: eVestment.

June 30, 2022
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Waycross Focused Core pairs well with the S&P 500 Index

Source: FactSet. As of June 30, 2022.

Different from the index (only share 3 positions in Top 10 Holdings)...
Concentrated enough to be rewarded for differences.

Focused Core Equity SPDR S&P 500 ETF Trust

Ticker Company Name
Top 10  

Weight (%)
Ticker Company Name

Top 10  
Weight (%)

Total 45.8 Total 26.2

AAPL Apple Inc. 7.0 AAPL Apple Inc. 6.8
MSFT Microsoft Corporation 6.3 MSFT Microsoft Corporation 6.2
ABBV AbbVie, Inc. 5.1 AMZN Amazon.com, Inc. 3.0
GOOGL Alphabet Inc. Class A 4.4 TSLA Tesla Inc 1.8
AMZN Amazon.com, Inc. 4.2 BRK.B Berkshire Hathaway Inc. Class B 1.6
ULTA Ulta Beauty Inc 4.2 UNH UnitedHealth Group Incorporated 1.6
LLY Eli Lilly and Company 3.7 JNJ Johnson & Johnson 1.5
MA Mastercard Incorporated Class 3.7 NVDA NVIDIA Corporation 1.2
ADI Analog Devices, Inc. 3.7 META Meta Platforms Inc. Class A 1.2
CSCO Cisco Systems, Inc. 3.6 XOM Exxon Mobil Corporation 1.2

Top 10 Focused Core Stocks that are not in S&P 
Top 10

Top 10 S&P 500 Stocks that are not in the Focused Core 
Top 10



APPENDIX
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Waycross Focused Core Equity Strategy
Calendar Year Returns

Returns for the Waycross Focused Core Equity Strategy are stated GROSS and NET of management fees. The performance returns illustrated in this commentary reflect 
the reinvestment of dividends, interest and capital gains.  Performance is time-weighted total return calculated monthly.  Gross data is shown net of all transaction and 
custodial fees but gross of all management fees. Past performance is not necessarily an indicator of future results.  See Appendix for more details. Data Source: FactSet, Charles 
Schwab & Co.

-15%

0%

15%

30%

45%

2013 2014 2015 2016 2017 2018 2019 2020 2021

Waycross Focused Core Equity Strategy GROSS S&P 500

Calendar Year Returns 2013 2014 2015 2016 2017 2018 2019 2020 2021
Focused Core Equity - Gross 40.4% 12.4% 0.9% 15.3% 26.7% -9.0% 39.4% 35.7% 28.9%
Focused Core Equity - Net 39.3% 11.5% 0.1% 14.2% 25.7% -9.6% 38.6% 34.6% 27.9%
S&P 500 32.4% 13.7% 1.4% 12.0% 21.8% -4.4% 31.5% 18.4% 28.7%



21

Waycross Focused Core Equity Strategy
Sector Attribution – 2nd Quarter 2022

Data Source: FactSet

The Consumer Discretionary sector was the largest contributor of returns led by resilient 
performance from Ulta Beauty (ULTA) and TJX Companies (TJX).

Communications stocks were the largest drag on returns due to weak performance from Netflix 
(NFLX) and Walt Disney (DIS).

June 30, 2022

Average 
Weight

Total Return
Contribution 

To Return
Average 
Weight

Total Return
Contribution 

To Return
Allocation 

Effect
Selection 

Effect
Total Effect

Total 100.00 -17.86 -17.86 100.00 -16.05 -16.05 -2.28 0.47 -1.81

Consumer Discretionary 16.06 -17.19 -2.95 11.18 -26.16 -3.15 -0.51 1.49 0.99
Financials 13.82 -12.99 -1.72 11.02 -17.53 -1.94 -0.05 0.61 0.57
Industrials 14.45 -13.24 -2.06 7.78 -14.88 -1.18 0.08 0.23 0.32
Health Care 11.57 -2.95 -0.23 14.27 -5.94 -0.71 -0.28 0.30 0.02
Materials -- -- -- 2.74 -15.90 -0.46 -0.00 -- -0.00
Real Estate -- -- -- 2.79 -14.67 -0.41 -0.04 -- -0.04
Consumer Staples 2.72 4.35 0.08 6.60 -4.60 -0.33 -0.41 0.20 -0.20
Utilities -- -- -- 2.92 -5.09 -0.14 -0.30 -- -0.30
Energy -- -- -- 4.47 -5.19 -0.36 -0.41 -- -0.41
Information Technology 32.23 -22.94 -7.28 27.08 -20.18 -5.52 -0.11 -0.91 -1.02
Communication Services 9.47 -32.74 -3.72 8.91 -20.58 -1.85 -0.18 -1.46 -1.64

Focused Core Equity Strategy SPDR S&P 500 ETF Trust Attribution Analysis
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Waycross Focused Core Equity Strategy
Top / Bottom 10 Absolute Contributors – 2nd Quarter 2022

Data Source: FactSet.

June 30, 2022

Average 
Weight

Ending 
Price

Total 
Return

Contribution 
To Return

Ticker 10 Highest 28.07 -2.21 -0.48

LLY Eli Lilly and Company 4.38 324.23 13.60 0.61
SYY Sysco Corporation 2.72 84.71 4.35 0.08
FDX FedEx Corporation 3.09 226.71 -1.56 0.07
CSCO Cisco Systems, Inc. 1.49 42.64 -2.58 -0.09
V Visa Inc. Class A 1.28 196.89 -7.86 -0.13
ABBV AbbVie, Inc. 4.63 153.16 -4.68 -0.16
ULTA Ulta Beauty Inc 3.96 385.48 -3.20 -0.17
TJX TJX Companies Inc 2.73 55.85 -7.31 -0.22
C Citigroup Inc. 1.80 45.99 -12.97 -0.22
DAL Delta Air Lines, Inc. 1.97 28.97 -5.94 -0.24

10 Lowest 36.52 -29.00 -11.66
DIS Walt Disney Company 2.05 94.40 -31.18 -0.70
CAT Caterpillar Inc. 3.68 178.76 -19.36 -0.81
ROST Ross Stores, Inc. 3.30 70.23 -22.07 -0.84
PYPL PayPal Holdings, Inc. 1.93 69.84 -39.61 -0.89
MSFT Microsoft Corporation 6.16 256.83 -16.49 -0.96
GOOGL Alphabet Inc. Class A 4.36 2,179.26 -21.65 -0.97
AMZN Amazon.com, Inc. 3.13 106.21 -34.84 -1.30
NFLX Netflix, Inc. 0.80 174.87 -49.67 -1.38
AAPL Apple Inc. 7.07 136.72 -21.59 -1.59
NVDA NVIDIA Corporation 4.04 151.59 -44.43 -2.21
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Investment Team 

Ben is Founding Principal, CIO and Portfolio Manager at Waycross Partners serving on the Board of Directors.  
Before founding Waycross Partners in 2005, Ben was a portfolio manager and senior equity analyst at Invesco 
where he was responsible for managing two mid cap strategies and led the firm’s technology and telecom 
research effort.  Prior to Invesco, Ben worked for Banc One Securities (now J.P. Morgan Asset Management) and 
Prudential Securities. 

A native of Louisville, Ben attended University of Kentucky and earned a bachelor’s degree in Finance.  He 
continued his education at Indiana University where he was awarded a master’s degree in Business 
Administration.  Ben is a CFA charterholder and a member of the CFA Society of Louisville where he served as 
president from 2007 to 2008.

Benjamin H. Thomas. CFA | Founding Principal, CIO and Lead Portfolio Manager

John W. Ferreby, CFA | Lead Portfolio Manager
John joined the firm in 2009 as a Portfolio Manager.  Prior to joining Waycross Partners, John was a Principal 
and Senior Portfolio Manager at Invesco in Louisville, Kentucky.  At Invesco, John was the lead investment 
professional for Invesco's $15 billion large cap core institutional strategy and was responsible for final decisions 
on all mid cap and large cap equity trades. John holds a bachelor’s degree from Dartmouth College and is a 
CFA charterholder.  He is a member of the CFA Society of Louisville.

Anthony joined Waycross Partners in 2021 as a Portfolio Strategist bringing more than 15 years of investment 
experience. He previously held the positions of Equity Portfolio Manager and Senior Research Analyst at 
Sawgrass Asset Management where he worked on the firm’s $1 billion Large Cap Growth fund. Prior to that, he 
provided asset allocation recommendations for Prudential and performed sector fund analysis at Cornucopia 
Wealth Management.

Anthony holds a bachelor’s degree in Finance from Florida State University and earned an MBA with a 
concentration in Finance from the University of North Florida. Anthony resides in Jacksonville, Florida where he 
regularly volunteers as a mentor and guest lecturer at his alma mater.

Anthony T. Brooks | Portfolio Manager
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Investment Team 

James E. Moore, III, CFA | Sector Analyst

Paul F. Hummer, CFA | Sector Analyst

Jim joined the firm in 2015 as an Analyst on the portfolio management team.  Prior to joining Waycross 
Partners, Jim was Principal and Chief Investment Officer of Olmsted Capital, LLC.  Jim attended Yale University 
where he earned a bachelor’s degree in History and went on to earn an MBA from Dartmouth College in 1994.  
Jim has more than 25 years of investment experience having worked previously at State Street Research and 
1838 Investment Advisors.  

Jim is a former board member and Treasurer of the Louisville Ballet.  Jim is currently a board member and 
Treasurer of Bulldogs in the Bluegrass, an internship program for Yale University students.  Jim is a CFA 
charterholder and member of the CFA Society of Louisville. 

Paul joined Waycross Partners in 2017 as an Analyst.  Paul is an experienced investment professional with a 
career that spans more than 16 years in the industry.  Paul worked as a Trader at RQSI, and after two years in 
that role, Paul was promoted to an Analyst position at RQSI where he focused on the Energy and Industrials 
sectors.  Paul worked previously as an entrepreneur where he founded a microbrewery and operated the facility 
for five years before selling it. 

Paul holds a bachelor’s degree in Biology from Penn State and attended the Masters Program in Food Science 
at the University of California at Davis.  Paul  is a CFA charterholder and member of the CFA Society of Louisville. 

Sean M. Ketcherside, CFA | Sector Analyst
Sean joined Waycross Partners in 2021 as an Analyst. He is an experienced investment professional with a career 
that spans more than 12 years in the industry. Prior to joining Waycross, Sean held analyst positions at Kennedy 
Capital Management and Scout Investments, focusing on the Energy and Utilities sectors.

Sean holds a bachelor’s degree in Interdisciplinary Studies (with emphasis in Mathematics, Chemistry and 
Communications) from University of Missouri, and an MBA in Finance & Entrepreneurship from the University of 
Missouri – Kansas City. He is a CFA charterholder and member of the CFA Society of St Louis.
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Investment Team 

Edward H. Wendel, CFA | Sector Analyst
Ed joined Waycross Partners in 2021 as an Analyst. His investment experience spans more than 11 years. Prior 
to joining Waycross, Ed spent six years in equity research at Barclays covering the Leisure sector and before 
that covered Food Retail at Citigroup. Earlier in his career, Ed worked as a private equity analyst supporting 
the acquisition of middle-market companies and prior to that in investment banking as an analyst.  

Ed earned his Master of Finance and Bachelor of Science in Management degrees from Tulane University.   
He is a current CFA charterholder.

Fred joined Waycross Partners in 2022 as a Portfolio Manger for the Juniper Fund, LLC. He brings over 22 
years of investment experience. 

Prior to Waycross, Fred was Strategist at Glenview Trust Company, a wealth manager with $20bn AUM, where 
he was responsible for Asset Allocation and investment due diligence. Until 2016, he was Portfolio Manager 
at Bluecrest Capital, where he managed a $250mm allocation focused on Emerging Markets since joining in 
2013. His main area of focus was sovereign and corporate credit, with exposure to equities as well as other 
asset classes. Prior to joining Bluecrest he spent a combined 7 years at the Moore Capital Credit Fund and its 
subsequent spin-offs, James Caird Asset Management and subsequently JAE Credit Fund. From 2009 to 2013 
he was Portfolio Manager in charge of Emerging Markets focusing on all asset classes and regions, but 
primarily Latin America, Eastern Europe, and Peripheral Europe. Previous experience included Sandell Asset 
Management, Hicks Muse Tate & Furst in both New York and Buenos Aires, and Salomon Smith Barney.

Fred is a graduate of Davidson College, where he graduated Cum Laude with a BS in Economics and was a 
member of the Varsity Soccer team. 

Frederic Ryser | Portfolio Manager
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Marketing & Compliance

Chris joined Waycross Partners in 2021 as the CCO and Director of Marketing & Communications, bringing more 
than 23 years of Marketing, Operations, Supervisory Principal, and Business Development experience. Chris will lead 
and manage the firm’s marketing, compliance, and business development efforts.

Prior to joining Waycross, Chris was a Marketing, Sales & Client Service manager at Sawgrass Asset Management. 
Chris was responsible for various sales, marketing, and client service efforts, including content development, thought 
leadership, marketing materials, and competitor analysis. Prior to Sawgrass, he spent twenty years with Deutsche 
Asset Management (DWS), Jennison Associates LLC, and JP Morgan Chase.

Chris holds a bachelor’s degree in Economics from Stony Brook University. Chris resides in Jacksonville, Florida, and 
is currently the Board President of Jacksonville FC, a youth soccer organization.

Christopher Herb | CCO and Director of Marketing & Communications 

Chris Greco | CEO, Principal and Director of Institutional Sales
Chris is the CEO, Principal and Director of Institutional Sales at Waycross Partners serving on the Board of 
Directors. Chris works with investment consultants and institutional clients and is responsible for business 
development and relationship management.

Prior to joining Waycross, Chris was a Partner at Sawgrass Asset Management for 18 years, responsible for 
Institutional Marketing and Client Services across the United States and Investment Consultant relationship 
management. Before working at Sawgrass, Chris worked at Clover Capital and Fidelity Investments marketing hedge 
funds and Defined Contribution plans to Institutional clients.

Chris serves on the Investment Management Committee for the International Foundation of Employee Benefit Plans, 
and he also is on the GAPPT communications committee. Chris holds a bachelor’s degree in Finance from Boston 
College and earned his MBA from the Boston College Fulton School of Management. Chris resides in Jacksonville FL 
and is currently the President of the Ponte Vedra Youth Lacrosse Club.
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Operations & Trading

Cathryn Rice | Director of Operations, Trading & Data Analytics

Cathryn joined Waycross Partners at the beginning of 2022 as Director of Operations, Trading & Data Analytics where 
she oversees much of the firms trading and operations.  Prior to her position at Waycross Partners, Cathryn worked as 
a Data Production Manager and Operations Analyst for Sawgrass Asset Management.  Cathryn has over 15 years of 
investment and financial technology experience having previously worked at State Street Bank, Khaner Capital 
Management, and SS&C Technologies.

Cathryn graduated magna cum laude with Honors from Stonehill College with a bachelor’s degree in International 
Studies and is a CFA Investment Foundations certificate holder.
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Disclosures
Before you invest in the Waycross Focused Equity Fund, please refer to the prospectus for important information about the 
investment company, including investment objectives, risks, charges and expenses. You may also obtain a hard copy of the 
prospectus by calling (866) 267-4304 or visiting www.Waycrossfunds.com. The prospectus should be read carefully before you 
invest or send money.
Waycross Partners, LLC (“Waycross”) is an independent, privately owned investment management firm registered with offices in Louisville, Kentucky and Ponte Vedra Beach, Florida. Waycross offers five 
distinct investment strategies to our clients, which are made up of institutional and high net worth individuals.

IMPORTANT INFORMATION –THIS DOCUMENT IS INTENDED FOR INSTITUTIONAL INVESTORS ONLY; not intended for distribution to retail investors.

The performance returns illustrated in this commentary reflect the reinvestment of dividends, interest and capital gains. Performance is time-weighted total return calculated monthly. Data is shown net of all 
transaction and custodial fees but gross of all management fees. The performance information presented through 12/31/2019 has audited by an independent accounting firm but performance information 
presented for 2020 has not been audited by an independent accounting firm.

The performance data quoted represents past performance. Past performance is not indicative of future returns. The investment return and principal value of an investment will fluctuate 
so that an investor’s securities, when redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than what is shown.

The Waycross Focused Core Equity Strategy composite contains 8 portfolios valued at $8.3 million representing 4.4% of Waycross’s assets under management as of 12/31/2021. The composite includes all fee-
paying accounts with an inception date of 1/1/2013 or later managed by Waycross under the Focused Core Equity Strategy. The composite includes taxable, discretionary accounts. For more information 
regarding the composite, please reach out to Waycross@waycrosspartners.com.

Because not all of Waycross’s clients follow our recommendations or have the same implementation time frame and depending upon unique and changing client and market situations, we customize the 
construction and implementation of the portfolios for particular clients. Therefore, your return may be materially different from that of other Waycross clients with the same investment objective and any 
comparative benchmark provided. Standard deviation is a statistical measurement of dispersion about an average which is used to illustrate how individual client returns varied from composite returns over 
time.

Please note that the referenced AUM includes two portfolios in our Focused Core strategy, which is offered through our stand-alone Focused Core Equity Strategy and as a sleeve of our Focused Core Equity 
Mutual Fund. The strategy is managed according to similar investment policies and objectives, but there will be differences in issuer or cash weightings, and therefore performance, due to the timing of trades 
or cash flows in the different portfolios.  AUA may include model portfolios as of the previous quarter.

Market Risk. Market risk refers to the risk that the value of securities in the Strategy's portfolio may decline due to daily fluctuations in the securities markets that are generally beyond the Adviser’s control, 
including fluctuations in interest rates, the quality of the Strategy's investments, economic conditions, and general equity market conditions. The value of the equity securities held in the Strategy's long 
portfolio may decline in price over short or extended periods of times, and such declines may occur because of declines in the equity market as a whole, or because of declines in a particular company, 
industry, or sector of the market.

Large-Capitalization Company Risk. Large-capitalization companies are generally more mature and may be unable to respond as quickly as smaller companies to new competitive challenges, such as changes 
in technology and consumer tastes, and also may not be able to attain the high growth rate of successful smaller companies, especially during extended periods of economic expansion.

Mid-Capitalization Company Risk. Investments in mid-capitalization companies often involve higher risks than large-capitalization companies because these companies may lack the management experience, 
financial resources, product diversification and competitive strengths of larger companies. Therefore, the securities of mid-capitalization companies may be more susceptible to market downturns and other 
events, and their prices may be subject to greater price fluctuations. In addition, in many instances, the securities of mid-capitalization companies are traded only over-the-counter or on a regional securities 
exchange, and the frequency and volume of their trading is less than is typical of larger companies. Because mid-capitalization companies normally have fewer shares outstanding than larger companies, it 
may be more difficult to buy or sell significant amounts of such shares without an unfavorable impact on prevailing prices. Mid-capitalization companies are typically subject to greater changes in earnings 
and business prospects than larger, more established companies and also may not be widely followed by investors, which can lower the demand for their stock.

The S&P 500 Index is a capitalization-weighted unmanaged index of 500 widely traded stocks, created by Standard & Poor’s, and considered to represent the performance of the stock market in general. All 
market indices are unmanaged.

The Waycross Focused Equity Fund is distributed by Ultimus Fund Distributors, LLC (Member FINRA).
13805662-UFD-11/2/2021

Waycross Partners, LLC 
4965 U.S. Highway 42, Suite 2900
Louisville, KY 40222   

Waycross Partners, LLC 
13000 Sawgrass Village Circle, Suite 28
Ponte Vedra Beach, FL 32082 

https://brokercheck.finra.org/
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