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For the three months ended September 30, 2022, the Steward Covered Call Income Fund
(the Fund) outperformed its primary benchmark (the CBOE S&P 500 BuyWrite Index: BXM) by
+383 basis points, returning -3.76% and -7.59%, respectively. Additionally, the total return for
the S&P 500 Index (to which the long stock portfolio of the Fund is optimized) for the same
period was -4.88%, which the Fund outperformed by +112 basis points. Reminiscent of the
last month of calendar Q2 2022, the S&P 500 again entered bear market territory in the last
month of this past quarter – dashing hopes that the strong start to Q3 in July and first half of
August could avoid classification as a “bear market rally”. The low for Q3 2022 was put in on
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points to quarterly performance relative to the S&P 500. Our cash holdings were a positive
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contributor to relative performance in the down quarter, while our long stock portfolio
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was a net drag on relative performance against the S&P 500. In the long equity portfolio,
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sectors contributing the most to relative quarterly performance against the S&P 500 were

Total % of Portfolio

26.44%

its last day, bringing the YTD drawdown for the S&P 500 to -23.87%.
Positive and Negative Contributors to Performance
For the quarter, our call overwriting activities added more than approximately 120 basis

health care (underweight), consumer discretionary (overweight), and energy (overweight);
sectors detracting most from relative performance were industrials (overweight), information
technology (underweight), and communication services (overweight).
Equity holdings contributing the most to relative quarterly performance were Netflix (NFLX,
0.56% of total net assets), ConocoPhillips (COP, 0.95% of total net assets), and Starbucks
(SBUX, 1.06% of total net assets). Equity holdings detracting the most from relative
performance were FedEx (FDX, 0.40% of total net assets), Charter Communications (CHTR,
0.36% of total net assets), and Adobe, Inc. (ADBE, 1.07% of total net assets). When considering
the values-based screens we apply, the net impact for the Fund by not owning the screenedout companies was a slightly positive +9 basis points with a majority of this impact coming
from our Abortion and Embryonic Stem Cell Research screens.

The net expense ratio reflects a
contractual commitment by the Fund’s
investment adviser to waive fees and/
or reimburse expenses through August
27, 2023. Absent the waiver and/or
reimbursement, expenses would be
higher and total returns would be less.
Please see the prospectus for details.
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Looking Ahead
The combination of high inflation, sharply rising interest rates, growing recession risks, and
rising geopolitical tensions will most certainly keep volatility front and certain as we enter
the final quarter of the year. Corporate earnings results will start to hit the street in October.
Despite high inflation and lingering supply chain issues, the majority of Q2 earnings beat
estimates and were holding up much better than expected. Could we potentially see a replay
with Q3 results? Let us hope for a less-aggressive Fed and resilient corporate earnings entering
the fourth quarter. The Crossmark team will continue to look for trading opportunities on
the option overlay with the goal of increasing income through call option premiums and
reducing overall volatility.

Performance

QTD

YTD

1 Year

3 Years

Since Inception

Steward Covered Call Income Fund - Institutional

-3.76%

-17.33%

-11.47%

4.45%

4.86%

S&P 500

-4.88%

-23.87%

-15.47%

8.16%

8.39%

CBOE S&P 500 Buy/Write BXM

-7.59%

-17.01%

-11.21%

0.48%

1.54%

Index returns shown assume the reinvestment of all dividends and distributions.

Our Firm
Crossmark Global Investments is a faith-based firm that creates, manages, and distributes values-based investment strategies that
equip financial intermediaries and their clients to align their wealth with their passions and convictions. For over 30 years, the firm
has delivered uniquely constructed products based on its proprietary, disciplined, and repeatable process. Founded in 1987, the firm
is headquartered in Houston, Texas. For more information visit: www.crossmarkglobal.com.

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. If the market price of a security increases, a call option written against that security limits the gain that can be realized. And, there can be 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.
The Fund’s values-based screening policies exclude certain securities issuers from the universe of otherwise available investments. As a result, the Fund may not achieve the same
level of performance as it otherwise would have in the absence of the screening process. If the Fund 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 Fund. Further, the Fund’s valuesbased screening policies may prevent the Fund from participating in an otherwise suitable investment opportunity.
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