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Markets and Performance
For the quarter ended March 30, 2021, the total return for the Steward Small-Mid Cap Enhanced
Index Fund (Institutional Shares) was 14.97%. When compared against the 14.88% total return of
the S&P 1000 TR Index (the Fund’s primary benchmark), the Fund outperformed by 0.09%. For
comparison purposes, pure value stocks in the U.S. small and mid-cap (SMID) space advanced
by 29.2% on a total return basis for the quarter, led by energy and financials. Pure U.S. growth
stocks in the SMID space also performed well, with a total return of 11.9% last quarter, but
underperformed both pure value and the primary benchmark. Energy names were boosted by
a 21.9% rise in spot crude oil prices and from the optimistic narrative of a coming commodity
supercycle. Banks, which borrow short and lend long, benefitted from an approximately 80 basis
point widening of 10-Year Treasury yields relative to 3-Month bills, with similar optimism in the
outlook going forward.
Positive and Negative Contributors to Performance
Throughout the quarter, the blended style of the Fund was unchanged at 60% U.S. SMID, 30%
pure growth securities, and 10% towards pure value securities. Our allocation toward pure
growth resulted in an 89 basis point negative hit to performance. However, this was more
than offset by our allocation toward pure value, which ended the quarter with a net positive
performance impact of 143 basis points. In total, the net pure style impact was a positive 54 basis
points for the quarter. The other material source of relative performance often comes from our
values-based screens. This quarter, the net impact of not owning the stocks in our values-based
screens was a negative 24 basis points, driven mainly by alcohol (-12 basis points) and gambling
(-5 basis points).
Looking Ahead
The Fund’s style allocation to pure growth and pure value continue to be the biggest focus of our
time, thought, and research. Despite the underperformance of pure growth relative to pure value
for the past six months, we continue to prefer our current overallocation toward sectors with
long-term secular growth opportunities over value sectors like energy and financials that have
done well recently.
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We believe that the energy names face a tough road ahead with a materially backwardated
commodity futures curve (current prices are higher than futures) to digest and an unsupportive
political environment. For financials like banks, we think it will be increasingly difficult to
outperform the current optimism in the sector. This is due to the prospects of yield curve control
by the Fed and a still-tough economic and demographic backdrop that is not conducive to
sustainably higher interest rates.
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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,
credit worthiness, business plan, and overall perception of the viability of the issuer’s business (selection risk).
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