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Markets and Performance
The first quarter of 2021 is not looking much different from where we finished in 2020. U.S. equity
markets experienced some volatility but for the most part continued to advance with cyclical
stocks leading the way, building on outperformance that started with positive vaccine news last
November. Market volatility from last month seemed to center around the potential for higher
inflation, rising bond yields and the collapse of the investment firm Archegos Capital. The Fund
(Institutional Shares) benefitted from the rise in volatility by having the trade team strategically
execute trades on the option overlay to maximize income and limit as much risk as possible. The
Fund slightly underperformed its primary benchmark (the CBOE S&P 500 Buy/Write Index) by 7
basis points.
Positive and Negative Contributors to Performance
With regard to performance attribution for the Fund during the first quarter, there are several
sectors and individual stocks worth highlighting. For the quarter, all S&P 500 sectors returned
positive performance, but the Fund was led by positive contributions from the energy, financial
and industrial sectors. Several stocks that performed well relative to the benchmark were JP
Morgan (1.57% of total net assets), Bank of America (1.62% of total net assets), Home Depot
(1.79% of total net assets), and Caterpillar (0.97% of total net assets). The Fund incurred a
negative contribution to return by holding Apple (4.36% of total net assets), Amazon (3.45%
of total net assets), Qualcomm (0.78% of total net assets), and Tesla Motors (1.49% of total net
assets). When considering the values-based screening policies that are applied, the impact for
the Covered Call Income Fund was a positive 13 basis points due to not owning Merck or Altria.
These are screened out due to embryonic stem cell research and tobacco business, respectively.
Looking Ahead
As we look ahead to the second quarter (April in particular), investors will be seeking solid
evidence that the economic recovery is firmly in place. Earnings season will be in full swing in a
few weeks with the street wanting to see a continuation of momentum from the fourth quarter
of 2020. Historically, April has been the second strongest month for performance on average.
Outside of earnings announcements, April could witness market-moving news coming from the
COVID vaccine rollout and the reopening of the economy.
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Our Firm
Crossmark Global Investments is a faith-based boutique investment management firm that provides a full suite of investment strategies to
institutional investors, financial advisors, and the clients they serve. For over 30 years we have delivered uniquely constructed products based on
our proprietary, disciplined, and repeatable process. We are especially known for helping our clients align their investments with their values by
creating socially conscious, responsible investment strategies. Founded in 1987, we are headquartered in Houston, Texas.

The Steward Funds are distributed by Crossmark Distributors, Inc., member FINRA. Crossmark Distributors is an affiliate of Crossmark Global Investments, Inc., the
Steward Funds’ investment adviser. Crossmark Global Investments is an investment adviser registered with the Securities and Exchange Commission that provides
discretionary investment management services to mutual funds, institutions, and individual clients.
Past performance is no guarantee of future results. Investment return and principal value will fluctuate so that shares, when redeemed, may be worth
more or less than their original cost. The Fund’s current performance may be lower or higher than quoted. Before investing in a mutual fund, you should
read the fund’s prospectus carefully and consider the fund’s investment objectives, risks, charges, and expenses. The prospectus contains this and other
information about the fund. To obtain Fund performance as of the most recent month-end or to obtain a copy of the Steward Funds’ prospectus free of
charge, call Crossmark Distributors at 888.845.6910.
The Fund 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,
creditworthiness, business plan, and overall perception of the viability of the issuer’s business (selection risk).
Options are not suitable for every investor. Writing call options to generate income and to potentially hedge against market declines by generating option premiums
involves risk. These risks include, but are not limited to, potential losses if equity markets or an individual equity security do not move as expected, and the potential
for greater losses than if these techniques had not been used. If the market price of a security increases, a call option written against that security limits the gain
that can be realized. And, there are significant differences between the securities and options markets that could result in an imperfect correlation between these
markets, causing a given transaction not to achieve its objectives.
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