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Top 10 Crossmark Israel Impact
Portfolio Holdings Markets and Performance

For the three months ended March 31, 2023, the total return for the Israel Impact composite

;Fi):z;:):.c“p. Zii;: was 8.93%, outperforming its benchmark, the S&P 500 Index, by +1.43% as the benchmark
Alphabet Inc. Class A 3.60% returned 7.50%. Using our Barra U.S. Long Term multi-factor risk model, we target a range
Amazon.com. Inc. P between +/-140 to 180 basis points (bps) of estimated tracking error (also called “Active Risk”)
Berkshire Hathaway Inc. Class B 257% relative to the benchmark on an annual basis. As of March 31, 2023, the portfolio was sitting at
NVIDIA Corp. py— +/- 159 bps of “Active Risk” relative to the benchmark.
Coca-Cola Company 2.23% .. . .

Positive and Negative Contributors to Performance
Chevron Corp. 2.20% Sectors contributing the most to relative quarterly performance against the S&P 500 were
Procter & Gamble Company 2'06?’ health care (slight overweight vs. benchmark), consumer discretionary (slight overweight),
'JrZEZIS"OAnoi :::f:; Si:i;: and information technology (overweight). Sectors detracting most from relative quarterly

performance were consumer staples (overweight), materials (underweight), and industrials
(underweight).

Equity holdings contributing the most to relative quarterly performance were NVIDIA (2.31%
of total net assets), General Electric (0.76% of total net assets), and Lennar (1.22% of total net
assets), all of which are overweight positions relative to the benchmark. Equity holdings
detracting the most from relative quarterly performance were Elevance Health (1.70% of total
net assets), and Chevron (2.20% of total net assets), and SVB Financial Group (0.27% of total
net assets).

From a risk attribution perspective, approximately half (~79 bps) of the relative quarterly
outperformance (+158 bps) of the portfolio was attributable to industry and common
quantitative risk factors, and half (~79 bps) to stock specific effects. Common quantitative
risk factors contributing the most to relative performance were profitability (overweight vs.
benchmark), momentum (underweight), and size (overweight). Common quantitative risk
factors detracting the most from relative performance were dividend yield (overweight), beta
(equal weight), and growth (underweight).

We made a handful of upgrades to the portfolio holdings in late March - adding names with
more recent and/or more material engagement in Israel (Aflac, General Motors, and Wells

Fargo) and dropping names with waning or less significant involvement (Allstate, Ford, SVB

Crossmark uses a model account to Financial).
manage the individual client accounts
that have selected this investment

strategy. The portfolio characteristics A good example of this upgrade was our decision to replace Allstate (ALL) with Aflac (AFL).
shown are based on the model ) .

- In June of 2020, Aflac Global Ventures (Aflac Inc.’s venture fund) led a SI00mm Series D
account. The characteristics of any
individual account may differ from mega funding round of Pagaya Technologies. Pagaya is an Al driven fintech company with
those of the model account. All dual headquarters in New York and Tel Aviv that went public in 2022 (ticker: PGY). Aflac is
performance information shown is
composite performance derived from currently the 13th largest holder of PGY common shares, and the 6th largest holders of PGYY
the aggregate of all accounts included stock warrants.

in the composite.



Quarterly Update: 10 2023

* Net performance was calculated
using the hypothetical highest annual
all-inclusive wrap fee of 3.00% by
deducting .75% from the last month
of each quarter. Gross performance is
shown as supplemental information
and is stated as pure gross of all

fees as the returns have not been
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Positive and Negative Contributors to Performance (continued)

The other significant change was our sale of SVB Financial (SIVB) after the bank’s failure and
subsequent take-over by the FDIC. SIVB was very actively and materially involved in the
financing of Israeli start-ups for many years. However, because of the bank’s failure in early
March 2023, we unfortunately realized a near total loss of our SIVB position (which was ~30
bps of total assets in the portfolio at the end of 2022) after selling the stock in late March.
We replaced the name with Wells Fargo (WFC), which was added to the portfolio for its
participation in an August 2022 Series E funding round of BigPanda. BigPanda is a machine
learning startup that is used by Fortune 500 IT departments to automate IT-based solutions.
The firm has over 100 employees in its Tel Aviv office.

Looking Ahead

The strategy continues to be most underweight utilities, real estate, and energy; and most
overweight tech and consumer staples. With continued volatility in the markets, we are
actively considering further changes to right-size the portfolio for the uncertain times ahead.

reduced by transaction costs. Wrap
fees include Crossmark’s portfolio
management fee as well as all charges
for trading costs, custody, and other

administrative fees. Due to the effect Composite Performance QTD YTD 1Year 3 Years 5Years  Since Inception
of compounding, annual returns

shown net of fees may be lower than Israel Impact (Wrap) - Gross 8.93% 8.93% -8.16% 17.59% 10.94% 12.36%
the return that would be shown if the Israel Impact (Wrap) - Net* 8.15% 8.15% -11.02% 14.08% 7.62% 9.00%
fee were deducted from the gross S&P 500 750%  7.50%  -7.73%  18.60%  11.19% 12.21%

return at a single point in time.

Contact a member of our Advisor Solutions Team
advisorsolutions@crossmarkglobal.com | 888.845.6910

Crossmark Global Investments, Inc. (Crossmark) is an investment adviser registered with the Securities and Exchange Commission that provides discretionary investment
management services to mutual funds, institutions, and individual clients. Investment advice can be provided only after the delivery of Crossmark’s firm Brochure and Brochure
Supplement Form ADV (Parts 2A and 2B) and Form CRS, and once a properly executed investment advisory agreement has been entered into by the client.

All Investments are subject to risks, including the possible loss of principal. Past performance does not guarantee future results. The Israel Impact strategy may not achieve its
objective if the managers’ expectations regarding particular securities or markets are not met. Equity investments generally involve two principal risks—market risk and selection
risk. The value of equity securities will rise and fall in response to general market and/or economic conditions (equity market risk). The value of any individual equity security
will rise and fall in response to the market’s perception of the issuer’s revenues, earnings, balance sheet, credit worthiness, business plan, and overall perception of the viability
of the issuer’s business (selection risk).

The strategy’s values-based screening policies which exclude certain securities issuers from the universe of otherwise available investments. As a result, the strategy may not
achieve the same level of performance as it otherwise would have in the absence of the screening process. If the strategy has invested in a company that is later discovered to
be in violation of one or more screening criteria and liquidation of an investment in that company is required, selling the securities at issue could result in a loss to the strategy.
Further, the strategy’s values-based screening policies may prevent the strategy from participating in an otherwise suitable investment opportunity. With respect to Equity Market
Neutral, the values-based screening policies apply only to long positions.

These materials reflect the opinion of Crossmark on the date of production and are subject to change at any time without notice. Where data is presented that was prepared
by third parties, the source of the data will be cited, and we have determined these sources to be generally reliable. However, Crossmark does not warrant the accuracy of the
information presented.

Information and recommendations contained in market commentaries and writings are of a general nature and are not intended to be construed as investment, tax or legal advice.
These materials reflect the opinion of Crossmark on the date of production and are subject to change at any time without notice. Where data is presented that was prepared
by third parties, the source of the data will be cited, and we have determined these sources to be generally reliable. However, Crossmark does not warrant the accuracy of the
information presented.

This content may not be reproduced, copied or made available to others without the express written consent of Crossmark.

Crossmark claims compliance with the Global Investment Performance Standards (GIPS®). Prospective clients can obtain a GIPS Composite Report by sending a request to:
advisorsolutions@crossmarkglobal.com.

The U.S. Dollar is the currency used to express performance. The performance reflects the reinvestment of dividends and other earnings to the extent that client accounts included
in the composite elected to reinvest dividends and earnings. Performance figures shown gross of fees do not reflect the payment of investment advisory fees.

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

Crossmark Global Investments, Inc. Not FDIC Insured - No Bank Guarantee - May Lose Value
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