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Separately manoged account

Top 10 portfolio holdings (%)

Qualys, Inc. 2.29
Cboe Global Markets, Inc. 2.28
Simpson Manufacturing Co., Inc. 2.05
Landstar System, Inc. 1.90
Vistra Corp. 1.88
National Storage Affiliates Trust 1.87
Grand Canyon Education, Inc. 1.79
Intra-Cellular Therapies, Inc. 1.77
RxSight, Inc. 1.72
Casella Waste Systems, Inc. 1.67
Total % of portfolio 19.22

Crossmark uses a model account to

manage the individual client accounts

that have selected this investment strategy.
The portfolio characteristics shown are based
on the model account. The characteristics

of any individual account may differ from
those of the model account. All performance
information shown is composite performance
derived from the aggregate of all accounts
included in the composite.

Brent Lium, CFA® Managing Director - Head of Equity Investments

Markets and performance

For the final quarter of 2023, the Crossmark Small Cap Growth composite exhibited strong
performance, returning 10.86%. However, it was not enough to keep up with the primary
benchmark, the Russell 2000 Growth Index, which returned 12.75%. Our focus on quality
tends to hold performance back in rapidly rising markets such as the one we saw in the
fourth quarter. For example, we don't invest in many biotechnology companies given

their lack of revenue and the binary nature of their clinical trials. In the fourth quarter,

our underweight of biotech hurt performance by 101 basis points (bps). We think that

over time the underweight of biotech will be to the fund’s advantage. Outside of biotech,

performance was driven mostly by security selection.

Positive and negative contributors to performance

The strategy’s top contributors during the period were RxSight (1.72% of total net assets),

up 44.57%, Qualys (2.29% of total net assets), up 28.67%, and Simpson Manufacturing

(2.05% of total net assets), up 32.40%. RxSight, maker of an intraocular lens to treat cataracts
that can be adjusted after surgery, reported another quarter of very strong growth. It is one of
our top holdings and a category leader that should have years of growth ahead. Qualys, which
provides security and risk solutions to prevent cyber-attacks, continued their strong revenue
growth and margin expansion. Simpson Manufacturing, a leading manufacturer of wood
building products, performed well as sentiment on construction improved while interest rates

went down.

The strategy’s bottom contributors during the period were R1 RCM (0.93% of total net assets),
down -29.86%, Chart Industries (1.00% of total net assets), down -19.39%, and Kinsale Capital
(0.98% of total net assets), down -19.10%. R1 RCM, which provides revenue cycle management
services to healthcare providers, has struggled recently, having some issues in late 2022 with
implementing some new clients which hurt the company’s earnings. This quarter they had
some additional accounting issues which added to investors’ frustrations. We believe the
poor execution issues are behind them and investors will once again appreciate the company’'s
long-term contracts, revenue growth, and strong margins. Chart Industries, which provides
engineered equipment to the industrial gas and energy markets, saw underperformance

in sympathy with lower energy prices. Kinsale Capital, a property & casualty insurance firm,
pulled back in the quarter after a very strong start to the year. Despite the pullback, it handily

outperformed for the year, returning 37.13%
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Looking ahead

Looking forward, we continue to think the historically fast and large increase in Fed fund rates
is beginning to show up in the economic data. While this helped the Fed achieve their goal

of slowing inflation and the market has reacted favorably to that, we are afraid that it will also
push the economy into a shallow recession. We have a slight skew in the portfolio to prepare
for such an environment by focusing on less cyclical and more defensive areas of the market
like staples, healthcare, and utilities. As always, we continue to focus on businesses with
secular growth, good business models, and strong balance sheets which we believe will

help us outperform over the entire business cycle.

Composite performance (%) QTD YTD 1-year Since inception
Small Cap Growth (Wrap) - Gross 10.86 16.75 16.75 -7.93
Small Cap Growth (Wrap) - Net! 10.09 13.35 13.35 -10.71
Russell 2000 Growth Index 12.75 18.66 18.66 -7.43

1 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 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 of compounding, annual returns shown net of
fees may be lower than the return that would be shown if the fee were deducted from the gross return at a single point in time.

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

CrossmarkGlobal Investments, Inc.(Crossmark)is aninvestment adviser registered with the Securities and Exchange Commission that providesdiscretionary 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.

AllInvestments are subject to risks, including the possible loss of principal. Past performance does not guarantee future results. The Small Cap Growth 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).

Small-cap investments may be subject to smaller companies risk. Stocks of smaller, less seasoned companies are generally subject to greater price fluctuations, less liquidity, higher
transaction costs, and higher investment risk than those of larger, more seasoned issuers. Smaller companies may have limited product lines, markets, or financial resources, and they
may be dependent on a limited management group or lack substantial capital reserves or an established performance record. There is generally less publicly available information
about such companies than for larger, more established companies.

The strategy’s values-based screening policies which exclude certain securities issuers from the universe of otherwise available investments. As aresult, 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 acompany 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.

Information and recommendations contained inmarket commentaries and writings are of ageneral natureand are notintended to be construed asinvestment, 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 s 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 or quality of the content
contained herein.

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