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Markets and Performance
Global equity markets posted mixed results in total return for the third quarter. The Global Equity
Income benchmarks (the S&P Global 1200 Index and the S&P 500 Index) ended the quarter with
returns of -0.65% and 0.58%, respectively. Dividend stocks overall underperformed the general
equity market. For global dividend index comparison purposes, the MSCI World High Dividend
Yield Index returned -2.04%. The Fund outperformed the MSCI World High Dividend Yield Index
but underperformed the S&P Global 1200 Index for the quarter, with Institutional shares returning



-1.69%.

























provider, was a positive relative performer for the quarter. Shares climbed 10.38% on a solid









earnings report that beat analyst revenue and net income estimates. Additional earnings gains









 






Positive and Negative Contributors to Performance
NetApp, Inc. (2.56% of total net assets), a hybrid cloud data services and data management

were generated through increased margin expansion and accelerated top-line growth. Fears
of supply chain inflation (that did not materialize) and a broad recovery in enterprise spending










drove the
results. The
company has
also increased
its forward guidance
estimates across nearly all








segments.
Inc. (2.12%
of total 
net assets) rose
10.62% as the company updated
Quest Diagnostics








 outlook to


its full-year
reflect better 
than expected
COVID-19 testing
volumes. Both revenue



and earnings estimates have been revised higher, and this increase has boosted guidance by













approximately 9%. These higher volumes are anticipated to continue due to the surge in the Delta
variant. The company’s base business has also seen continued improvement despite a modest



decline in August due to increased vacations and storm disruptions.
Negative contributors to relative performance included Companhia Brasileira de Distribuicao
(0.70% of total net assets), which dropped -39.54% in the third quarter. The Brazil-based
supermarket and department store retailer posted an impressive (+41%) second-quarter return
that was boosted by increased demand for essentials. The pandemic led to customers stockpiling
supplies and increasing consumption at home. This trend has moderated recently as demand


returns to a more normal level. Shares of Cardinal Health Inc. (1.60% of total net assets) dropped













versus the same fiscal quarter last year, but it was a weak comparable period. Also, an unexpected





adjustment of $197 million for inventory reserves weighed down profitability. The adjustment





was due to an excess supply of personal protective equipment and a resulting reduction in price.









The company also provided fiscal 2022 guidance that was below analyst consensus. For the third


Source:
Morningstar Direct













-12.51% after the company reported weak quarterly results. The company’s revenue grew at 15%

quarter, our faith-based investment policies had a slight negative impact on performance.
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Looking Ahead






The new COVID variants have begun to impact the U.S. economic recovery, particularly in the





south, where cases
have been rising significantly. Renewed outbreaks across Asia have also



increased risks in that region. Investors are reassessing economic growth outlooks as another
wave of outbreaks is reducing expectations. This scenario has temporarily reestablished growthstyle equity momentum in the market as technology software, hardware companies, and media
companies were favorably positioned. The markets, however, are forward-looking, and as we
project beyond the current pandemic wave, the style rotation should reverse as value and
dividend income stocks come back into favor.
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Our Firm











 































































Crossmark Global Investments is a faith-based
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, the firm has delivered uniquely constructed products based on its


proprietary, disciplined, and repeatable
process. Crossmark is especially
known for helping its clients align their investments with their values

by creating socially conscious, responsible
investment
strategies.
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,
credit worthiness, business plan, and overall perception of the viability of the issuer’s business (selection risk). Investments in securities of issuers in foreign countries
involves additional risks not associated with domestic investments. These risks include, but are not limited to: (1) political and financial instability; (2) currency
exchange rate fluctuations; (3) greater price volatility and less liquidity in particular securities and in certain foreign markets; (4) lack of uniform accounting, auditing,
and financial reporting standards; (5) less government regulation and supervision of some foreign stock exchanges, brokers and listed companies; (6) delays in
transaction settlement in certain foreign markets; (7) less availability of information; and (8) imposition of foreign withholding or other taxes.
© 2021 Crossmark Distributors, Inc. Distributor Member FINRA
Crossmark Global Investments, Inc.
15375 Memorial Drive, Suite 200, Houston, TX 77079
888.845.6910 advisorsolutions@crossmarkglobal.com
crossmarkglobal.com
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