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For the three months ended September 30, 2021, the total return for the Steward International






Markets and Performance







Enhanced Index Fund Institutional Class shares was -4.93%, trailing its primary benchmark (the



S&P ADR Index) by 0.87%. For comparison purposes, the return for the BNY Mellon Emerging
Markets ADR Index for the same period was -16.23%. The primary driver of the poor emerging
market returns was the continuous stream of bad news out of China, including political and



regulatory risk to particular Chinese sectors, Evergrande default risk and the threat of contagion,









an energy crisis affecting much of the eastern hemisphere, and the continuing spread of the





COVID-19 Delta variant.













Positive and Negative Contributors to Performance





The Fund’s dual-market structure maintained the same allocation throughout the second









quarter: 85% towards non-U.S. developed markets and 15% towards emerging markets. The





 

allocation to emerging markets cost the fund 372 basis points during the quarter. In particular,



























benchmark.









Chinese equities were the biggest driver of the Fund’s underperformance relative to the primary







Over the quarter, the values-based investment screens again had a net negative performance

 


impact on the Fund, which
amounted to -0.26% in the third quarter. Overall, our restriction on

stem cell research and abortion-related
securities was the most significant source of this negative









impact (-0.41%). At the
same time, the tobacco, alcohol, and cannabis screens had a positive net



result of 0.15%.
Looking Ahead
In the future, we will continue to carefully examine the rationale of a neutral tilt weighting
between non-U.S. developed markets and emerging markets. Much of what we are monitoring
is the direction of global interest rates, COVID-19 variants and vaccinations, global economy






reopenings, changes in the unprecedented fiscal and monetary responses by global central









banks, and changing views and outlooks for Chinese equities.



























  














Source:
Morningstar Direct

 



























Quarterly Update: 3Q 2021

Page 2 of 2

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
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