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September 30, 2026’

Thank you for spending some time with this material. We provide summary information
following an op-ed article with each BRIQ Newsletter.

The gift of feedback is always appreciated—contact information is provided before
Disclosures below. If you are interested in more content at the intersection of the Christian
worldview and finance, please consider subscribing to the free Substack publication:
https://robertebrooks.substack.com/. Further, if you are interested in exploring assistance
developing internal BRI-based quantitative analysis or custom solutions that fit your needs,
please contact us.

From Label to Evidence: BRI Needs a Due-Diligence Standard

Biblically Responsible Investing has made substantial progress. Christian investors today
have access to mutual funds and exchange-traded funds that did not exist a generation ago.
BRI firms have built screening systems, assembled research teams, developed indexes,
launched investment products, voted proxies, engaged corporations, and—perhaps most
importantly—encouraged Christians to ask a question that conventional finance often leaves
unanswered: What exactly do | own?

Thatis an important achievement. But the maturation of the BRI public-funds market creates
a second question: How do | know whether a fund that carries a Christian or biblical label
is actually a good BRI investment?

The answer cannot simply be: Because the fund company says so.
A BRI label is useful information. It is not sufficient evidence.

Recent editions of the BRIQ Newsletter have emphasized fiduciary discipline, benchmarking,
the evidence on active management, and the practical construction of BRI portfolios. The
next logical step is due diligence. As Christian investors move from conviction to
implementation, we need increasingly rigorous ways to evaluate the products available to us.

The BRI industry needs a due-diligence standard.

'Please see the disclosures at the end of this document. Note BRI to denote a Biblically
Responsible Investor and BRIs to denote the Biblically Responsible Investor community. The
BRIQ Newsletter will open with a commentary related to some issue within the BRI public
funds market. The focus this quarter is an analysis of benchmark fund performance and its
implications for BRI fund appraisals.
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The Label Should Begin the Investigation

Suppose two funds both describe themselves as biblically responsible. That tells us
something about their intentions, but surprisingly little about how similar they actually are.

e They may exclude different companies.

e They may define objectionable business activities differently.

e One may screen corporate products; another may also consider corporate advocacy.

e One may use an index methodology while the other employs an active portfolio
manager.

e One may own hundreds of securities; the other may own fifty.

e Their expense ratios may differ substantially.

e Their proxy-voting policies may differ.

e Even their understanding of what constitutes biblical responsibility may differ.

None of these differences necessarily means that one fund is good and the other bad. It
means that the words biblically responsible describe a category rather than establish a
complete investment standard.

Christian investors should therefore resist a temptation that is particularly easy for us:
allowing a shared faith vocabulary to substitute for analysis.

Trust is appropriate. Verification is also appropriate.

“Test everything; hold fast what is good” (1 Thessalonians 5:21) was not written as an
investment-management instruction. Yet the principle is useful. Christian stewardship
should encourage careful examination rather than discourage it.

Question 1: What Does the Biblical Screen Actually Do?

The first step is the most obvious: understand the screen. A fund should provide enough
information for an investor to understand the activities it seeks to avoid, the criteria it uses,
and the general process by which companies are evaluated.

Consider some basic questions. Does the screen address abortion, pornography, gambling,
alcohol, tobacco, or other activities? Are revenue thresholds used? Are corporate advocacy
and philanthropy considered? How are subsidiaries treated? How frequently is the
information updated? What happens when a currently acceptable company later violates the
fund's standards?

These are not merely technical details. They define what the BRI label means in practice.

Complete agreement among Christian investors should not be expected. Prudential
judgments will remain. Different BRI providers may reasonably draw lines in different places.

But those lines should be visible. Transparency does not require a fund company to disclose
every proprietary research technique. It does require enough disclosure for an investor to
understand what the fund promises to do.

Volume 26.3 2

© 2026 Financial Risk Management, LLC. All Rights Reserved. May not be scanned, copied or duplicated, or posted to a publicly accessible website, in whole
orin part.



Question 2: Who Stands Behind the Screen?
A screening methodology is only as dependable as the process supporting it.

Who gathers the underlying data? Who interprets ambiguous cases? Who decides whether a
company passes or fails? Is the process systematic or discretionary? How are errors
corrected? How are changes in methodology communicated?

Governance matters because screening involves judgment. Imagine a company with a
relatively small business segment involved in an objectionable activity. Another company
may not directly sell an objectionable product but may aggressively advocate policies
inconsistent with biblical convictions. Still another may have changed its business practices
substantially during the past year.

Reasonable people may reach different conclusions. The important due-diligence question is
whether the BRI provider has a coherent process for reaching and documenting those
conclusions.

Biblical stewardship should favor honest weights and measures (Proverbs 11:1). The principle
applies naturally to an industry asking investors to trust its classifications.

Question 3: What Portfolio Did the Screen Produce?

This is where biblical due diligence meets portfolio theory. Removing securities from an
investment universe changes the portfolio. Sometimes the effect is small. Sometimesiitis
significant.

Screens can alter sector weights, industry exposures, company-size characteristics,
valuation measures, growth exposures, dividend yields, geographic allocations, or other
portfolio characteristics. A concentrated screen could even create risks that have little to do
with the investor's biblical convictions.

That does not make screening undesirable. It makes measurement essential.
A BRI investor should be able to ask:

e What benchmark best represents this fund?

e How diversified is the portfolio?

e How much does it deviate from an appropriate conventional benchmark?

e Arethose deviations primarily caused by biblical screens, active-management
decisions, or both?

Those questions are especially important because BRI performance sometimes reflects two
very different decisions simultaneously: what companies should be excluded and how the
remaining securities should be managed.

The first is principally a conviction decision. The second is an investment-management
decision. We should be careful not to confuse the two.
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Question 4: What Does the Fund Cost?

BRI investors should expect excellence, and excellence costs money. Research costs money.
Screening costs money. Compliance costs money. Portfolio administration costs money.
Corporate engagement costs money.

But the existence of legitimate costs does not make cost irrelevant.

Expense ratios remain among the most reliable characteristics an investor can observe
before purchasing a fund. Turnover can create additional trading expenses and, in taxable
accounts, potentially greater tax costs. Bid-ask spreads matter for ETFs. Active strategies
may introduce costs and risks beyond those associated with screening itself.

The empirical evidence summarized repeatedly in SPIVA research makes the hurdle facing
active managers difficult to ignore. Recent BRIQ and related research have therefore
emphasized that BRI funds operate under the same mathematics that govern every other
investment fund.

Christian investors should not conclude that higher fees are justified simply because a fund
pursues a Christian mission. Faithfulness and cost discipline are complements, not
competitors.

My recent call for BRI to experience its own “Vanguard moment” makes the same point: the
long-run development of the BRI market should include broadly diversified, transparently
screened, extremely low-cost alternatives.

Question 5: How Should Performance Be Evaluated?
Performance matters.

That statement requires qualification in BRI because maximizing investment return is not the
Christian's only objective. An investor may knowingly accept certain portfolio differences to
avoid profiting from activities contrary to deeply held convictions.

But saying that return is not the only objective is quite different from saying that return does
not matter.

Managers remain responsible for investment execution. A useful evaluation should therefore
consider performance relative to an appropriate benchmark, risk undertaken, expenses,
tracking error, and the characteristics of the portfolio itself.

Most importantly, investors should distinguish between performance differences created by
biblical screening and those created by active-management decisions. See the tables
provided in my Substack essay, “Where are the Customer’s Yachts?”

If excluding certain businesses produces a modest difference from a conventional
benchmark, that may represent the investment consequence of conviction.

If excessive fees, poor security selection, unnecessary concentration, or tactical mistakes
produce additional underperformance, we should not automatically attribute that result to
BRI.
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The Bible should not be blamed for the portfolio manager.
Question 6: What Happens After the Fund Owns the Stock?

BRI should ultimately be about more than exclusion. A fund becomes an owner of the
companies remaining in its portfolio. Ownership brings responsibilities.

How does the fund vote proxies? Does its proxy-voting philosophy align with its stated biblical
convictions? Does it engage corporate management? What issues trigger engagement? How
does it report those activities to shareholders?

These questions will become more important as BRI assets grow. Screening asks: What
should we refuse to own? Stewardship adds another question: How should we behave
toward what we do own?

A mature BRI industry should be prepared to answer both.
Moving From Conviction to Evidence

None of this should be interpreted as criticism of the firms that built the BRI industry. Quite
the contrary.

These organizations did the pioneering work when the market was small and the economics
were difficult. They developed research capabilities, launched funds, educated advisors,
endured skepticism, and demonstrated that Christian convictions belong in conversations
about capital.

Success now creates a higher standard. The next stage of BRI will require moving from labels
to evidence.

Investors should increasingly be able to understand:

e Whatthe fund believes

e Whatitscreens

e How it screens

e What portfolio the process produces
e What the portfolio costs

e How its results should be measured
e And how the fund acts as an owner

BRIQ's purpose has always been to bring greater clarity to the publicly traded BRI landscape.
A future edition may take another step by exploring whether these principles can be
translated into a more systematic framework for comparing BRI public funds.

But the framework should follow the principles rather than precede them.
The immediate objective is simpler.

When a Christian investor encounters the words biblically responsible, the response should
neither be cynicism nor unquestioning acceptance.

It should be a thoughtful question: What is the evidence?
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A BRI label should begin due diligence. It should never end it.
BRIQ Aggregate Analysis

There are 223 equity funds including separate classes of mutual funds included in this report.
We focus here solely on the institutional class thus includes only 133 equity funds. The oldest
fund is over 30 years of age, and the youngest fund was launched in December 2025. There
are two low cost passive index funds, Inspire Investing’s Inspire 500 fund and Catholic
Responsible Equity Index Fund both with expense ratios of 9 basis points. Although other BRI
funds do seek to track some stated index, their net expense ratios exceed 10 basis points
disqualifying the fund for inclusion as a low cost passively managed index fund.

Based on our estimates, there was approximately $107.9 billion in assets under management
tracked here as of September 30, 2026.2 The fund average assets under management (AUM)
as of approximately September 30, 2026, was $811 million with the largest being
Guidestone’s Equity Index fund at $6.6 billion and the smallest being Eventide’s Large Cap
Value ETF at $13.0 million.

For each BRI fund, a comparator passive index benchmark fund was selected based the
Morningstar category classification as reported on Yahoo Finance, BRI fund’s stated
objectives, and available benchmark fund. The benchmark fund must be a low cost passively
indexed fund where possible. Where unavailable, a low fee actively managed fund was
selected.?

The AUM-weighted average net expense ratio of tracked BRI funds (Institutional class only for
mutual funds) was approximately 67 basis points whereas the net expense ratio of
benchmark passive index funds was approximately 7 basis points. Based on AUM of $107.9
billion, the marginal cost of an additional basis point in fees is $10.79 million (=
0.0001x$107,883). The total cost to investors of BRI funds’ charged expenses over the
selected passively managed benchmark funds was approximately $645 million per year.

The detailed analysis provided here is primarily for BRI funds with a 5 year track record. We
also computed 1-year, 3-year, and entire history track records. The results are like other
analysis of this nature.

For the 5-year AUM weighted average annualized alpha—BRI funds’ rate of return less the
benchmark funds’ rate of return—was -2.79% or -279 basis points. Again, based on AUM of
$107.9 billion, the historical economic loss is approximately $3,011 million per year. As alpha

2According to Brightlight research through June 2024, “faith-based mutual funds and ETFs
passed $100bn for the first time.” Equity accounted for $69.2 billion. Thus, we are aware that
this report only captures a subset of available public funds. See Brightlight Research Paper,
State of Play for Faith-Based Investment Strategies in Public Markets, October 2024.

%The selected comparator may change in the future due to correlation analysis and more
granular information related to each fund.
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is net of fees, we decompose the marginal cost of underperformance as $645 million per year
for excess fees and $2,366 million per year for underperformance net of fees.

These results are consistent with other analysis performed on actively managed funds, such
as SPIVA® reports.? Table 1 provides selected results for different historical periods. Due to
many BRI funds that are young, it is inappropriate to make any inferences regarding the All
column.

Table 1. Underperformance Results by Horizon

Statistics 1-Year 3-Year 5-Year All
Count: 132 116 93 133
BRI Underperformance: 61% 74% 80% 74%
SPIVA® Underperformance:* 80% 80% 91% 93%
AUM-Weighted Alpha: 0.2% -3.4% -2.8% -2.3%

Notes: Underperformance is the percentage of BRI funds whose return was below the
selected benchmark. Count is the number of funds with complete data for the given horizon
(institutional class only for mutual funds). Thus, our current data is not adjusted for
survivorship bias. AUM-Weighted Alpha is the AUM-weighted average excess return of BRI
funds over their benchmark. *SPIVA® results are as reported for All Domestic Funds at year-
end 2025 (Report 1A, page 12). “All” is the 15 year SPIVA result as the AUM-weight average
BRI fund is approximately 14 years (13.9 years).

Finally, dispersion risk here measures the standard deviation of the difference in rates of
return between the BRI-based fund and its benchmark. The AUM weighted average dispersion
risk was 6.5% (5 year). For comparison, the average standard deviation of BRI-based funds
was 16.5% and benchmark funds was 18.2%. The S&P 500 index fund, SPY, standard
deviation was 17.1%. Thus, dispersion risk was 36% (=6.5%/18.2%) of the overall risk of
benchmark funds.

Appendix A below provides selected information related to each fund within our dataset,
including the selected benchmark, expense ratios, AUM, market capitalization category (Cap:
Large, Mid, and Small), and style category (Style: Value, Blend, and Growth). Although only
the institutional mutual fund classes were analyzed here, the dataset contains other classes
for future analysis.

Appendix B provides information on each fund arranged based on Cap and Style. For each
category (9 categories), selected statistics are provided in Part 1. These statistics include
mean rate of return, standard deviation, correlation with SPY, beta with SPY, Treynor’s
measure, and Jensen’s measure. In Part 2, statistics are provided for 1-month CMT (Constant
Maturity Treasury yield, a risk-free rate proxy), SPY, BRI fund, and the selected benchmark.
Finally, three graphs are provided for each fund, total return, log of total return, and

4See, for example, https://www.spglobal.com/spdji/en/documents/spiva/spiva-us-year-end-
2025.pdf.
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correlation between the BRI fund and its selected benchmark. In subsequent analysis,
numerous other statistics will be reported.

Summary BRI Fund Tables

Table 2 presents selected summary data related to BRI funds by category based primarily on
Fact Sheets dated June 30, 2026. The table provides the number of funds by Morningstar
category relying on Yahoo Finance category reporting and not the fund managers. Based on
these classifications, the AUM is also reported. Finally, an AUM-weighted estimate of the
additional management cost over the selected passively managed benchmarks is given. The
net expense ratio is based primarily on fund fact sheets where the net expense ratio selected
was the lowest available. For example, for mutual funds, the institutional version of the fund
was typically significantly cheaper.

Table 2. Summary Data by BRI Fund Categories

Fund Category Value Blend Growth Total
Large Cap: Count: 13 55 15 83
AUM: $7,774 $61,441 $13,521 $82,736
Management Cost: $40 $310 $91 $441
Mid Cap: Count: 8 15 8 31
AUM: $2,426 $9,300 $4,271 $15,997
Management Cost: $18 $63 $47 $128
SmallCap: Count: 4 1M 4 19
AUM: $827 $6,058 $2,265 $9,150
Management Cost: $5 $44 $27 $76
Total: Count: 25 81 27 133
AUM: $11,027 $76,798 $20,058 $107,883
Management Cost: $63 $417 $165 $645

Notes: AUM - assets under management in millions. Management Cost is the weighted
average difference between BRI funds fees and benchmark funds fees (passive index) times
AUM in millions.

Table 3 provides additional information related to the net expenses ratios as well as fund age.
BRI denotes the AUM-weighted average net expense ratio for the BRI-related funds and
Benchmark denotes the AUM-weighted average net expense ratio by fund category for the
passive benchmark funds. Finally, Age denotes the AUM-weighted average fund age.

Volume 26.3 8

© 2026 Financial Risk Management, LLC. All Rights Reserved. May not be scanned, copied or duplicated, or posted to a publicly accessible website, in whole
orin part.



Table 3. Fee Structure by BRI Funds Categories

Fund Category Value Blend Growth Total

Large Cap: BRI: 57.4 59.1 71.2 60.9
Benchmark: 6.1 8.6 3.5 7.6

Age: 9.3 15.1 8.8 13.5

Mid Cap: BRI: 79.7 72.9 117.8 86.0
Benchmark: 7.0 5.2 7.0 5.9

Age: 10.2 14.5 13.8 13.7

Small Cap: BRI: 72.1 77.3 124.4 88.5
Benchmark: 7.0 5.0 7.0 5.7

Age: 7.7 20.3 13.8 17.6

Total: BRI: 63.4 62.2 87.1 67.0
Benchmark: 6.4 7.9 4.7 7.2

Age: 9.4 15.5 10.4 13.9

Note: BRI denotes weighted average of BRI net expense ratio. Benchmark denotes weighted
average of the passive benchmark index fund net expense ratio. Age denotes the weighted
average age of the funds.

Summary Performance Results of BRI Funds

Table 4 presents the AUM-weighted estimate of alpha related to BRI funds by category. Alpha
here is the difference between the annualized average returns to each BRI fund and its
passive index benchmark fund net of fees. Consistent with well-known results from other
fund analysis, such as SPIVA® reports, alphas tend to be negative. For example, the 5 year
overall total weighted average alpha was -2.8%, with the style Blend having the worst alpha of
-3.1% and Value having the best of -1.1%. BRI Large Cap Growth funds performed the worst
overall with -4.1% and the best specific category was Small Cap Growth of +0.9%.

Table 4. Weighted Average Alpha by BRI Funds Categories

Fund Category Value Blend Growth Total
Large Cap: 1 Year: -5.6 -2.0 +3.1 -1.5
3Year: -2.5 -4.2 -3.8 -4.0
5Year: -0.8 -3.5 -4.1 -3.4
Mid Cap: 1Year: -3.6 +3.9 +20.2 +7.1
3Year: -5.0 -2.1 +3.0 -1.1
5Year: -1.9 -0.8 -0.4 -0.9
SmallCap: 1Year: +0.4 +0.3 +16.0 +4.2
3Year: -0.8 -3.2 +2.0 -1.7
5Year: -1.4 -2.1 +0.9 -1.2
Total: 1 Year: -4.7 -1.1 +8.2 +0.2
3Year: -2.9 -3.9 -1.7 -3.4
5Year: -1.1 -3.1 -2.4 -2.8

Table 5 presents the AUM-weighted estimate of dispersion risk related to BRI funds by
category. Dispersion risk here is the annualized standard deviation of the difference in returns
to each BRI fund and its passive index benchmark fund net of fees. Dispersionriskis a
measure of the deviation between the BRI fund and the selected passive index benchmark
fund. Historically, dispersion risk causes greater damage to investor performance than high
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expense ratios. Consistent with well-known results from other fund analysis, dispersion risk
increases as the market cap decreases. Overall, the Value style tends to have lower
dispersion risk than Growth at the 5 year horizon. This pattern often varies for shorter
horizons.

Table 5. Weighted Average Dispersion Risk by BRI Funds Categories

Fund Category Value Blend Growth Total
Large Cap: 1 Year: 4.9 3.8 6.8 4.4
3Year: 4.7 5.0 7.2 5.3
5Year: 4.4 5.9 6.3 5.8
Mid Cap: 1Year: 9.9 8.2 11.3 9.3
3Year: 10.4 7.4 10.0 8.6
5Year: 11.0 6.8 9.7 8.4
SmallCap: 1 Year: 7.1 5.7 20.2 9.4
3Year: 6.2 5.4 17.5 8.6
5Year: 6.3 6.0 17.3 9.3
Total: 1Year: 6.1 4.5 9.3 5.6
3Year: 6.1 5.3 9.0 6.1
5Year: 6.1 6.0 8.7 6.5

Appendix A: Summary Information of BRI Funds

The BRIQ analysis provided here is expected to change over time as refinements are made to
the data collected and analyzed. We expect to find additional funds that qualify as BRI and
well as more precise benchmarks. Further, improvements are expected on reported expense
ratios. Mutual funds often have multiple classes where the expense ratios vary. The expense
ratios reported here are the lowest available.

Fund information and benchmarks

Table A1 provides summary information for each BRI equity fund along with the selected
passively managed benchmark index fund where possible. The Start Date is approximately
the launch date of the BRI fund or a few days afterward due to data limitations. The Ave Maria
Value Fund start date is the start date of the benchmark fund due to lack of data. ER denotes
the expense ratio. AUM is reported in millions preferably as noted in the fact sheets, where
available. Cap and Style are based on Morningstar’s analysis as reported at Yahoo Finance.
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Table A1. BRI and Benchmark Summary Information (Panel A)

BRI
AVEFX
AVEGX.
AVEAX

SMNIX
seEkx
seecx
TROFX.
ETamx

BRI Fund
AM Bond ETF (16% Equity)

AM Growth ETF

AM Growth Focused ETF

AM Rising Dividend ETF

AM Value ETF

AM Value Focused Fund

AM World Equity ETF

CR Equity Index MF

CR International Equity MF

CR International Equity A MF

CR International Small-Cap MF

CR Magnus 45/55 MF

CR Magnus 45/55 A MF

CR Magnus 60/40 Alpha Plus MF

CR Magnus 60/40 Alpha Plus A MF

CR Magnus 60/40 Beta Plus MF

CR Magnus 60/40 Beta Plus A MF

CR Magnus 75/25 Beta Plus MF

CR Magnus 75/25 Beta Plus A MF

CR Multi-Style US Equity MF

CR Multi-Style US Equity A MF

CR Small-Cap MF

CM Enhanced Small-Mid Cap Fund

CM Large Cap Growth ETF

CM Large Cap Value ETF

CM Steward Covered Call A MF

CM Steward Covered Call C MF

CM Steward Covered Call MF

CM Steward Global Equity A MF

CM Steward Global Equity C MF.

CM Steward Global Equity MF

CM Steward Intemational Enhanced A MF.
CM Steward Intemational Enhanced MF
CM Steward Large Cap Core A MF

CM Steward Large Cap Core MF

CM Steward Large Cap Growth A MF

CM Steward Large Cap Growth MF

CM Steward Large Cap Value A MF.

CM Steward Large Cap Value MF.

M Steward Market Neutral A MF

CM Steward Market Neutral MF

M Steward Values Enhanced Large Cap A MF.
CM Steward Values Enhanced Large Cap MF
CM Steward Values Enhanced Small-Mid Cap A MF
ET Balanced A MF

Bench

Benchmark Fund
Vanguard Mid-Cap Value Admiral MF
Fidelity Large Cap Growth MF
Vanguard Mid-Cap Growth Admiral MF
Vanguard Large-Cap Admiral MF.
Vanguard Mid-Cap Admiral MF
Vanguard Mid-Cap Admiral MF
iShares MSCI World ETF

Vanguard Large-Cap Admiral MF.
Fidelity Large Cap Growth MF

Fidelity Large Cap Growth MF
Vanguard FTSE AllWorld ex-US Small Cap Index Admiral
Vanguard Lifestrategy Conservative Growth Fund
Vanguard Lifestrategy Conservative Growth Fund
Vanguard Balanced Index Fund
Vanguard Balanced Index Fund
Vanguard Balanced Index Fund
Vanguard Balanced Index Fund
Vanguard LifeStrategy Growth Fund
Vanguard LifeStrategy Growth Fund
Vanguard Large-Cap Admiral MF.
Vanguard Large-Cap Admiral MF
Vanguard Small-Cap Admiral MF
Vanguard Small-Cap Admiral MF
Fidelity Large Cap Growth MF

Fidelity Large Cap Value MF

Vanguard Large-Cap Admiral MF.
Vanguard Large-Cap Admiral MF
Fidelty Large Cap Value MF

iShares MSCI World ETF

iShares MSCI World ETF

iShares MSCI World ETF

IShares MSCI EAFE Index

iShares MSCI EAFE Index

Vanguard Large-Cap Admiral MF.
Vanguard Large-Cap Admiral MF.
Fidelity Large Cap Growth MF

Fidelity Large Cap Growth MF

Fidelity Large Cap Value MF

Fidelity Large Cap Value MF

Vanguard Mid-Cap Value Admiral MF
Vanguard Mid-Cap Value Admiral MF
Vanguard Large-Cap Admiral MF.
Vanguard Large-Cap Admiral MF
Vanguard Small-Cap Admiral MF
Vanguard Mid-Cap Admiral MF

Start Date
20030501
20060817
20200501
20050504
20010501
20001113
20100504
20211203
20211203
20211203
20211203
20211203
20211203
20211203
20211203
20211203
20211203
20211203
20211203
20211203
20211203
20211203
20240828
20250723
20250723
20171220
20171220
20171220
20080409
20171218
20080409
20060322
20060322
20211124
20211124
20211124
20211124
20211124
20211124
20211124
20211124
20041001
20041001
20060403
20150721

End Date
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930

BRI ER
0.40
050
107
050
092
105
101
009
080
095
115
048
063
055
070
041
056
051
066
067
082
084
061
050
050
125
200
100
124
197
099
102
075
100
075
100
075
100
075
27
225
083
o058
081
107

Bench ER
007
o0a
007
o005
005
o005
007
(15
004
[
017
012
012
007
007
007
007
o014
014
005
005
005
005
o0a
004
o005
005
o0a
024
024
024
033
033
005
005
o0a
004
o0a
004
007
007
005
005
o005
005

AumM
797
1265

877
5537
s127
s156
54663
52404
52404
s118
s180
s180
s1548
51548
s689
s689
5176
176
5735
735
s617
s201

517
5128
s128
s124
sasa
454
sasa
5350
5326
5208
5202
s272
262
s148
s144
s117
s105
$320
5326
s201
5398

Table A1. BRI and Benchmark Summary Information (Panel B)

BRI
ETCmX.
ETMX
EmiX
ETADX
ETcDX

ETNDX

BRI Fund
ET Balanced C MF

ET Balanced MF.

ET Balanced N MF

ET Dividend Growth A MF.

ET Dividend Growth C MF

ET Dividend Growth MF

ET Dividend Growth N MF

ET Exponential Technologies A MF

ET Exponential Technologies C MF
ET Exponential Technologies MF

ET Exponential Technologies N MF
ET Gilead A MF

ET Gilead C MF

ET Gilead MF

ET Gilead N MF

ET Healthcare & Life Sciences A MF
ET Healthcare & Life Sciences C MF
ET Healthcare & Life Sciences MF

ET Healthcare & Life Sciences N MF
ET High Dividend ETF

ET Large Cap Focus A MF

ET Large Cap Focus C M

ET Large Cap Focus MF

ET Large Cap Focus N MF

Fl Bright Portfolios Facused Equity ETF
Fi Christian Stock ETF

GX S&P 500 Catholic Values ETF

GX S&P Catholic Values Developed ex-UsS. ETF
G5 Aggressive Allocation A MF

G5 Aggressive Allocation MF

GS Balanced Allocation A MF

GS Balanced Allocation MF

GS Conservative Allocation A MF

GS Conservative Allocation MF.

GS Defensive Market Strategies A MF
GS Defensive Market Strategies MF
GS Emerging Markets Equity A MF
GS Emerging Markets Equity MF

GS Equity Index A MF

GS Equity Index MF

GS Global Real Estate Securities A MF
GS Global Real Estate Securities MF
GS Growth Equity A MF

GS Growth Equity Index A MF

GS Growth Equity Index MF
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Bench
VIMAX
VIMAX
VIMAX
VIMAX
VIMAX
VIMAX
VIMAX
VMGMX
VMGMX
VMGNX

vicax
vicax

VIMAX
FSPGX.

FSPGX.

Vanguard Mid-Cap Admiral MF
Vanguard Mid-Cap Admiral MF
Vanguard Mid-Cap Admiral MF
Vanguard Mid-Cap Admiral MF
Vanguard Mid-Cap Admiral MF
Vanguard Mid-Cap Admiral MF
Vanguard Mid-Cap Admiral MF
Vanguard Mid-Cap Growth Admiral MF
Vanguard Mid-Cap Growth Admiral MF
Vanguard Mid-Cap Growth Admiral MF
Vanguard Mid-Cap Growth Admiral MF
Vanguard Mid-Cap Growth Admiral MF
Vanguard Mid-Cap Growth Admiral MF
Vanguard Mid-Cap Growth Admiral MF
Vanguard Mid-Cap Growth Admiral MF
Vanguard Small-Cap Growth Admiral MF
Vanguard Small-Cap Growth Admiral MF
Vanguard Small-Cap Growth Admiral MF
Vanguard Small-Cap Growth Admiral MF.
Fidelity Large Cap Value MF

Vanguard Large-Cap Admiral MF.
Vanguard Large-Cap Admiral MF.
Vanguard Large-Cap Admiral MF.
Vanguard Large-Cap Admiral MF.
Vanguard Large-Cap Admiral MF.
iShares MSCI World ETF

Vanguard Large-Cap Admiral MF
Vanguard FTSE AllWorld ex US ETF
Vanguard Large-Cap Admiral MF
Vanguard Large-Cap Admiral MF.
Vanguard Large-Cap Admiral MF
Vanguard Large-Cap Admiral MF.
Vanguard Large-Cap Admiral MF
Vanguard Large-Cap Admiral MF.
Vanguard Large-Cap Admiral MF.
Vanguard Large-Cap Admiral MF.
Vanguard FTSE Emerging Markets ETF
Vanguard FTSE Emerging Markets ETF
Vanguard Large-Cap Admiral MF.
Vanguard Large-Cap Admiral MF.
Vanguard Mid-Cap Admiral MF
Vanguard Mid-Cap Admiral MF

Fidelity Large Cap Growth MF

Fidelity Large Cap Growth MF

Fidelity Large Cap Growth MF

20150721
20150721
20150721
20171006
20171006
20171006
20171006
20200630
20200630
20200630
20200630
20100203
20100203
20100203
20100203
20121227
20121227
20121227
20121227
20240930
20230515
20230515
20230515
20230515
20241220
20220209
20160418
20200622
20010827
20151123
20010827
20151123
20010827
20151123
20110901
20110901
20131104
20131104
20010827
20010827
20061229
20150430
20010827
20220831
20220831
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End D:
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930
20260930

082
102
120
195
095
115
160
235
135
155
143
218
118
138
156
231
131
151
049
119
194
034
114
065
068
029
LES
110
084
099
074
096
on
092
054
129
104
039
012
120
088
050
051
026

Bench ER
005
005
005
005
005
005
005
007
007
007
007
007
007
007
007
007
007
007
007
o00a
005
005
005
005
005
028
005
007
005
o005
005
o005
005
o005
005
o005
007
007
005
005
005
005
004
o0a
004

cap.
Mid_Cap
Large_Cap.
Md_Cap
Large_Cap.
Md_Cap
Md_Cap
Large_Cap
Large_Cap.
Large_Cap
Large_Cap.
Md_Cap
Large_Cap.
Large_Cap
Large_Cap.
Large_Cap
Large_Cap.
Large_Cap
Large_Cap.
Large_Cap
Large_Cap.
Large_Cap
Small_Cap.
Small_Cap.
Large_Cap.
Large_Cap
Large_Cap.
Large_Cap
Large_Cap.
Large_Cap
Large_Cap.
Large_Cap
Large_Cap.
Large_Cap
Large_Cap.
Large_Cap
Large_Cap.
Large_Cap
Large_Cap.
Large_Cap
Mid_Cap
Md_Cap
Large_Cap.
Large_Cap
Small_Cap.
Md_Cap

Mid_Cap
Md_Cap
Mid_Cap
Mad_Cap
Mid_Cap
Md_Cap
Md_Cap
Md_Cap
Md_Cap
Mid_Cap
Md_Cap
Md_Cap
Mid_Cap
Mid_Cap
Mid_Cap
Small_Cap.
Small_Cap
Small_Cap.
Small_Cap
Large_Cap.
Large_Cap
Large_Cap.
Large_Cap
Large_Cap.
Large_Cap
Large_Cap.
Large_Cap
Large_Cap.
Large_Cap
Large_Cap.
Large_Cap
Large_Cap.
Large_Cap
Large_Cap.
Large_Cap
Large_Cap.
Large_Cap
Large_Cap.
Large_Cap
Large_Cap.
Mid_Cap
Md_Cap
Large_Cap
Large_Cap.
Large_Cap

Ave Maria
Ave Maria

Ave Maria

Ave Maria

Ave Maria

Ave Maria

Ave Maria

Catholic Responsible.
Catholic Responsible
Catholic Responsible.
Catholic Responsible
Catholic Responsible.
Catholic Responsible
Catholic Responsible
Catholic Responsible
Catholic Responsible
Catholic Responsible
Catholic Responsible.
Catholic Responsible
Catholic Responsible.
Catholic Responsible
Catholic Responsible.
Crossmark
Crossmark
Crossmark
Crossmark
Crossmark
Crossmark
Crossmark
Crossmark
Crossmark
Crossmark
Crossmark
Crossmark
Crossmark
Crossmark
Crossmark
Crossmark
Crossmark
Crossmark
Crossmark
Crossmark
Crossmark
Crossmark

Eventide

Fund Firm
Eventide
Eventide
Eventide
Eventide
Eventide
Eventide
Eventide
Eventide
Eventide
Eventide
Eventide
Eventide
Eventide
Eventide
Eventide
Eventide
Eventide
Eventide
Eventide
Eventide.
Eventide
Eventide
Eventide
Eventide
Faith Investor
Faith Investor
Global X
Global X
Guidestone
Guidestone
Guidestone
Guidestone
Guidestone
Guidestone
Guidestone
Guidestone
Guidestone
Guidestone
Guidestone
Guidestone
Guidestone
Guidestone
Guidestone
Guidestone
Guidestone



Table A1. BRI and Benchmark Summary Information (Panel C)

BRI BRI Fund Bench Benchmark Fund Start Date End Date BRI ER Bench ER AumM cap. Fund
GGEYX GS Growth Equity MF FSPGX. Fidelity Large Cap Growth MF 20010827 20260930 065 004 1527 Large_Cap Guidestone

GEzX GS International Equity A MF D iShares MSCI EAFE Index 20010827 20260930 113 033 $1322 Large_Cap Guidestone

anzx GS International Equity Index A MF A iShares MSCI EAFE Index 20150603 20260930 051 033 52078 Large_Cap Guidestone

aivx GS International Equity Index MF D iShares MSCI EAFE Index 20150603 20260930 021 033 52078 Large Cap. Guidestone

GiEVX GS International Equity MF A IShares MSCI EAFE Index 20010827 20260930 086 033 $1322  Large Cap Guidestone

ccozx GS Moderately Aggressive Allocation A MF VLCAX. Vanguard Large-Cap Admiral MF. 20031029 20260930 105 o005 51296 Large Cap Guidestone

GGRYX GS Moderately Aggressive Allocation MF viLcax Vanguard Large-Cap Admiral MF 20151123 20260930 080 005 1296 Large_Cap Guidestone

Tz GS MyDestination 2015 A MF VLCAX. Vanguard Large-Cap Admiral MF. 20170501 20260930 o075 005 762 Large Cap Guidestone

GMTYX GS MyDestination 2015 MF vicax Vanguard Large-Cap Admiral MF 20170501 20260930 04s 005 762 Large_Cap Guidestone

aMwzx GS MyDestination 2025 A MF VLCAX. Vanguard Large-Cap Admiral MF. 20170501 20260930 075 o005 52197 Large Cap Guidestone

WYX GS MyDestination 2025 MF vicax Vanguard Large-Cap Admiral MF. 20170501 20260930 04s 005 52197 Large_Cap Guidestone

aMHzX GS MyDestination 2035 A MF VLCAX. Vanguard Large-Cap Admiral MF. 20170501 20260930 073 005 52623 Large Cap Guidestone

GMHYX GS MyDestination 2035 MF vicax Vanguard Large-Cap Admiral MF 20170501 20260930 045 005 52623 Large_Cap Guidestone
GMFZX GS MyDestination 2045 A MF VicAx Vanguard Large-Cap Admiral MF 20061229 20260930 069 005 $2333 Large Cap Guidestone

X GS MyDestination 2045 MF vicax Vanguard Large-Cap Admiral MF. 20170501 20260930 043 005 52333 Large Cap Guidestone

GMGZX GS MyDestination 2055 A MF VLCAX Vanguard Large-Cap Admiral MF. 20170501 20260930 069 005 1138 Large_Cap Guidestone

aMGYX GS MyDestination 2055 MF VLcAX. Vanguard Large-Cap Admiral MF. 20170501 20260930 045 005 51138 Large Cap Guidestone

asczx G5 Small Cap Equity A MF VSMAX Vanguard Small-Cap Admiral MF 20010827 20260930 118 005 1048 Small_Cap Guidestone

ascrx GS Small Cap Equity MF VSMAX Vanguard Small-Cap Admiral MF 20010827 20260930 030 005 51048 small_Cap Guidestone

Gvezx GS Value Equity A MF. FLCOX Fidelity Large Cap Value MF 20010827 20260930 091 o0s 5878 Large Cap Guidestone

avizx GS Value Equity Index A MF FLCOX Fidelity Large Cap Value MF 20220831 20260930 051 004 $596 Large_Cap Guidestone

avivx G5 Value Equity Index MF FLCOX Fidelity Large Cap Value MF 20220831 20260930 026 ooa $59 Large Cap Guidestone

GVEYX GS Value Equity MF FLCOX Fidelity Large Cap Value MF 20010827 20260930 064 004 5878 Large_Cap Guidestone

BiBL 11200 ETF ViMaxX Vanguard Mid-Cap Admiral MF 20171101 20260930 035 005 515 Mid_Cap Inspire Investing
FoLS 11 Fidelis Mult Factor ETF VsMAX Vanguard Small-Cap Admiral MF 20220825 20260930 066 005 5228 small_Cap Inspire Investing
BLES 11 Global Hope ETF vr Vanguard Total Worid Stock 20170301 20260930 050 o007 166 Mid_Cap Inspire Investing
PTL 1 Inspire 500 ETF VIMAX Vanguard Mid-Cap Admiral MF 20240327 20260930 009 005 $924 Mid_Cap Inspire Investing
wwjp i Intemational ETF URTH iShares MSCI World ETF 20191002 20260930 061 024 $550 Large Cap Inspire Investing
GLRY I Momentum ETF VMGMX Vanguard Mid-Cap Growth Admiral MF 20201209 20260930 080 007 $171 Mid_Cap Inspire Investing
ISMD 11 Small Mid Cap ETF VSIAX Vanguard Small-Cap Value Admiral MF 20170301 20260930 053 007 5382 small Cap Inspire Investing
RSN I Tactical Balanced ETF VmGMX Vanguard Mid-Cap Growth Admiral MF 20200717 20260930 072 007 $80 M Cap Inspire Investing
KEXIX KC All Cap Index Fund MF wicax. Vanguard Large-Cap Admiral MF 20191231 20260930 025 005 $390 Large Cap Knights of Columbus
KX KC Intemational Equity Fund MF vxus Vanguard Total International ETF 20150227 20260930 110 008 5306 Large_Cap Knights of Columbus
KCGIX KC Large Cap Growth Fund MF FSPGX Fidelity Large Cap Growth MF 20150227 20260930 075 004 5343 Large_Cap. Knights of Columbus
Kovix KC Large Cap Value Fund MF FLCOX Fidelity Large Cap Value MF 20150227 20260930 075 004 5362 Large Cap Knights of Columbus
KCEIX KC Long/Short Equity Fund MF VMVAX Vanguard Mid-Cap Value Admiral MF 20191202 20260930 198 007 $312 Mid_Cap Knights of Columbus
KCRIX KC Real Estate Fund MF ViMax Vanguard Mid-Cap Admiral MF 20190930 20260930 100 005 156 Mid_Cap Knights of Columbus
KCsix KC Small Cap Fund MF VSMAX Vanguard Small-Cap Admiral MF 20150227 20260930 050 o005 5200 small_Cap Knights of Columbus
LKBAX LK Balanced MF vicax Vanguard Large-Cap Admiral MF 20001113 20260930 080 005 5106 Large Cap wem

LxeQx LK Equity MF VLCAX. Vanguard Large-Cap Admiral MF. 20001113 20260930 080 o005 549  Large Cap em

LN LK Interational Equity MF A IShares MSCI EAFE Index 20190501 20260930 101 033 5100 Large_Cap wem

LKsCx LK Small Cap Equity MF VSGAX Vanguard Small-Cap Growth Admiral MF. 20110927 20260930 100 o007 339 small Cap xem

LxsMx LK Small-Mid Cap Equity MF VSGAX Vanguard Small-Cap Growth Admiral MF 20110927 20260930 100 007 541 Small Cap wem

NCBGX NC Balanced Growth Fund A MF. vicax: Vanguard Large-Cap Admiral MF. 19990701 20260930 o0ss 005 $374  Large Cap New Covenant
NCGFX NC Growth Fund A MF vicax Vanguard Large-Cap Admiral MF. 19990701 20260930 072 005 $580 Large_Cap New Covenant

Table A1. BRI and Benchmark Summary Information (Panel D)

BRI BRI Fund Bench Benchmark Fund End D: Bench ER AumM cap Fund Firm
AEM OA Emerging Market ETF wo Vanguard FTSE Emerging Markets ETF 20220916 20260930 007 $127 Large_Cap One Ascent
oam OAIntenational Equity ETF A iShares MSCI EAFE Index 20220919 20260930 095 033 One Ascent
oaLc 0A Large Cap Core ETF vicax Vanguard Large-Cap Admiral MF. 20211117 20260930 049 005 One Ascent
oasc OA Small Cap Core ETF VSMAX Vanguard Small-Cap Admiral MF 20240617 20260930 064 005 One Ascent
MBAPX PX Genesis Balanced MF VBIAX Vanguard Balanced Index Fund Admiral MF 20100105 20260930 050 007 Praxis
MCONX PX Genesis Conservative MF VSCGX Vanguard LifeStrategy Conservative Growth MF. 20100105 20260930 106 o1z Praxis
MGAFX PX Genesis Growth MF viGax Vanguard Growth Index MF Admiral 20100105 20260930 089 005 Praxis
MGNDX PX Growth Index A MF FSPGX Fidelity Large Cap Growth MF 20070503 20260930 062 o0a Praxis
MMDEX PX Growth Index MF FSPGX. Fidelity Large Cap Growth MF 20070503 20260930 034 004 Praxis
PRXG PX Impact Large Cap Growth ETF FSPGX Fidelity Large Cap Growth MF 20250408 20260930 036 o0a Praxis
PRV PX Impact Large Cap Value ETF FLCOX Fidelity Large Cap Value MF 20250408 20260930 036 004 Praxis
MPLAX. PX International Index A MF Acwi iShares MSCI ACWI ETF 20101231 20260930 034 032 Praxis
MPLIX PX International Index MF Acwi IShares MSCI ACWI ETF 20101231 20260930 054 032 Praxis
MMSCX PX Small Cap Index A MF VSMAX Vanguard Small-Cap Admiral MF 20070503 20260930 054 (15 Praxis
MMSIX PX Small Cap Index MF VSMAX Vanguard Small-Cap Admiral MF 20070503 20260930 042 005 Praxis
MVIAX PX Value Index A MF FLCOX Fidelity Large Cap Value MF 20060501 20260930 069 o004 Praxis
MvIX PX Value Index MF FLCOX Fidelty Large Cap Value MF 20060501 20260930 037 004 Praxis
sovF SC Flourish Fund ETF VSiAX Vanguard Small-Cap Value Admiral MF 20231003 20260930 075 007 Sovereigns Capital
TaAAX TT Aggressive Allocation Fund A MF wer Vanguard Extended Market ETF 20050630 20260930 122 005 Thrivent
TAAIX TT Aggressive Allocation Fund MF W Vanguard Extended Market ETF 20050630 20260930 104 005 Thrivent
AABFX TT Balanced Income Plus A MF VBIAX Vanguard Balanced Index Fund Admiral MF 19971229 20260930 039 007 Thrivent
BBFX T Balanced Income Plus MF VBIAX Vanguard Balanced Index Fund Admiral MF 19971229 20260930 074 007 Thrivent
AALGX TT Global Stock Fund A MF Acw iShares MSCI ACWI ETF 19971229 20260930 035 032 Thrivent
[ TT Global Stock Fund MF Acwi iShares MSCI ACWI ETF 19971229 20260930 064 032 $2520 Large_Cap Thrivent
TWAAX T Intemational Allocation Fund A MF wo Vanguard FTSE Emerging Markets ETF 20080229 20260930 115 007 51130 Large Cap Thrivent
TWAIX T International Allocation Fund MF wo Vanguard FTSE Emerging Markets ETF 20080303 20260930 ) o007 1130 Large Cap Thivent
ARAGK TT Large Cap Growth Fund A MF FSPGX. Fidelity Large Cap Growth MF 19991029 20260930 099 004 4530 Large_Cap Thrivent
THLCX T Large Cap Growth Fund MF FSPGX Fidelity Large Cap Growth MF 19991029 20260930 078 ooa 54530 Large Cap Thrivent
ARUTX TT Large Cap Value Fund A MF FLCOX Fidelity Large Cap Value MF 19991029 20260930 083 004 53690 Large_Cap Thrivent
X T Large Cap Value Fund MF FLCOX Fidelity Large Cap Value MF 19991029 20260930 056 ooa 3630 Large Cap Thrivent
™CGX T Mid Cap Growth Fund MF VMGMX Vanguard Mid-Cap Growth Admiral MF 20200228 20260930 090 007 534 Mid_Cap hrivent
Anscx TT Mid Cap Stock Fund A MF VIMAX Vanguard Mid-Cap Admiral MF 19971229 20260930 097 005 $3170 Mo Cap Thrivent
TSIX TT Mid Cap Stock Fund MF VIMAX Vanguard Mid-Cap Admiral MF 19971229 20260930 075 005 Thrivent
THMAX T Moderate Allocation Fund A MF VBIAX Vanguard Balanced Index Fund Admiral MF 20050630 20260930 108 007 Thrivent
™™AIX T Moderate Allocation Fund MF VBIAX Vanguard Balanced Index Fund Admiral MF 20050630 20260930 086 007 hrivent
TMAAX TT Moderately Aggressive Allocation Fund A MF Vi Vanguard Total Stock Market ETF 20050630 20260930 113 003 Thrivent
T™AFX T Moderately Aggressive Allocation Fund MF Vil Vanguard Total Stock Market ETF 20050630 20260930 091 003 Thrivent
TeAAX. TT Moderately Conservative Allocation Fund A MF VBIAX Vanguard Balanced Index Fund Admiral MF 20050630 20260930 105 007 Thrivent
TaIx T Moderately Conservative Allocation Fund MF VBIAX Vanguard Balanced Index Fund Admiral MF 20050630 20260930 080 007 Thrivent
TSCGX. TT Small Cap Growth Fund MF VSGAX Vanguard Small-Cap Growth Admiral MF 20180228 20260930 095 007 Thrivent
AASMX TT Small Cap Stock Fund A MF VSMAX Vanguard Small-Cap Admiral MF 19971229 20260930 100 005 Thrivent
TSCsx TT Small Cap Stock Fund MF VSMAX Vanguard Small-Cap Admiral MF 19971229 20260930 079 005 3070 Small Cap Thivent
TSME TT Small-Mid Cap Equity ETF VIMAX Vanguard Mid-Cap Admiral MF 20221005 20260930 065 005 1050 Mo Cap Thrivent
TeGAX TP Conservative Growth A MF VIMAX Vanguard Mid-Cap Admiral MF 20001005 20260930 179 o005 $36 Mo Cap Timothy Plan
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Table A1. BRI and Benchmark Summary Information (Panel E)

BRI BRI Fund Bench Benchmark Fund Start Date End Date BRIER Bench ER AumM cap Fund
Tovex TP Conservative Growth C MF VIMAX Vanguard Mid-Cap Admiral MF 20040202 20260930 229 005 536 Mid_Cap Timothy Plan
Ticx TP Conservative Growth MF VIMAX Vanguard Mid-Cap Admiral MF 20240604 20260930 154 o005 $36 Mid_Cap Timothy Plan
TPDAX. TP Defensive Strategies A MF VMVAX Vanguard Mid-Cap Value Admiral MF 20091104 20260930 134 007 110 Mid_Cap Timothy Plan
TPDCX TP Defensive Strategies C MF VMVAX Vanguard Mid-Cap Value Admiral MF 20091104 20260930 209 007 110 Mid_Cap Timothy Plan
TPDIX TP Defensive Strategies MF VMVAX Vanguard Mid-Cap Value Admiral MF 20130813 20260930 109 007 110 Md_Cap Timothy Plan
TGIAX TP Growth & Income A MF VMVAX Vanguard Mid-Cap Value Admiral MF 20131001 20260930 184 007 $19 Mo Cap Timothy Plan
ToCiX TP Growth & Income C MF VMVAX Vanguard Mid-Cap Value Admiral MF 20131001 20260930 259 007 519 Md_Cap Timothy Plan
neix TP Growth & Income MF VMvAX Vanguard Mid-Cap Value Admiral MF 20131003 20260930 159 o007 $19 Mo Cap Timothy Plan
TPHD TP High Dividend Stock ETF VMVAX Vanguard Mid-Cap Value Admiral MF 20190501 20260930 052 007 $350 Mid_Cap Timothy Plan
TPIAX TP Intemational A MF FSPGX Fidelity Large Cap Growth MF 20070503 20260930 163 o004 $232 Large Cap Timothy Plan
TICX TP International C MF FSPGX. Fidelity Large Cap Growth MF 20070503 20260930 238 004 5232 Large_Cap Timothy Plan
IF TP Intemational ETF A iShares MSCI EAFE Index 20191203 20260930 052 033 5245 Large Cap Timothy Plan
i TP International MF FSPGX. Fidelity Large Cap Growth MF 20130807 20260930 138 004 5232 Large_Cap Timothy Plan
TPAIX TP Isracl Common Values A MF VMGMX Vanguard Mid-Cap Growth Admiral MF 20111011 20260930 i 007 $234 Md_Cap Timothy Plan
Taix TP Israel Common Values C MF VmGMX Vanguard Mid-Cap Growth Admiral MF 20111011 20260930 245 007 5234 Mid_Cap Timothy Plan
Teix TP Israel Common Values MF VMGMX Vanguard Mid-Cap Growth Admiral MF 20130807 20260930 146 007 $234 Md_Cap Timothy Plan
TLeAx TP Large / Mid Cap Growth A MF FSPGX. Fidelity Large Cap Growth MF 20001005 20260930 144 004 325 Large Cap Timothy Plan
TGex TP Large / Mid Cap Growth € MF FSPGX Fidelity Large Cap Growth MF 20040202 20260930 219 o004 $325 Large_Cap Timothy Plan
TPLIX TP Large / Mid Cap Growth MF FSPGX. Fidelty Large Cap Growth MF 20130807 20260930 119 004 $325 Large Cap Timothy Plan
Twax TP Large / Mid Cap Value A MF VIMAX Vanguard Mid-Cap Admiral MF 19990714 20260930 141 005 $320 Mid_Cap Timothy Plan
Tvex TP Large / Mid Cap Value C MF VIMAX Vanguard Mid-Cap Admiral MF 20040202 20260930 216 005 $320 Mid_Cap Timothy Plan
™VIX TP Large / Mid Cap Value MF VIMAX Vanguard Mid-Cap Admiral MF 20130807 20260930 116 005 $320 Mid_Cap Timothy Plan
TPLC TP Mid Cap Core ETF vicAx Vanguard Large-Cap Admiral MF 20190501 20260930 052 005 5304 Large_Cap Timothy Plan
TAGX TP Small / Mid Cap Growth A MF VMGNX Vanguard Mid-Cap Growth Admiral MF 20001005 20260930 161 007 s162 Mid_Cap Timothy Plan
TeAGX. TP Small / Mid Cap Growth C MF VMGMX Vanguard Mid-Cap Growth Admiral MF 20040202 20260930 236 007 s162 Md_Cap Timothy Plan
TAGX. TP Small / Mid Cap Growth MF VMGNX Vanguard Mid-Cap Growth Admiral MF 20130807 20260930 136 007 162 Mid_Cap Timothy Plan
Psc TP Small Cap Core ETF VsMAX Vanguard Small-Cap Admiral MF 20191203 20260930 052 005 $357  Small Cap Timothy Plan
TPLNX TP Small Cap Value A MF VSIAX Vanguard Small-Cap Value Admiral MF 19940324 20260930 150 o007 $176  small Cap Timothy Plan
TSvex TP Small Cap Value C MF VsMAX Vanguard Small-Cap Admiral MF 20040202 20260930 225 005 5176 small_Cap Timothy Plan
VX TP Small Cap Value MF. VSIAX. Vanguard Small-Cap Value Admiral MF 20130807 20260930 125 007 $176  small Cap Timothy Plan
TSGAX TP Strategic Growth A MF VMVAX Vanguard Mid-Cap Value Admiral MF 20001005 20260930 175 007 $35 Mo Cap Timothy Plan
TSGex TP Strategic Growth C MF VMVAX Vanguard Mid-Cap Value Admiral MF 20040202 20260930 225 007 $35 Md_Cap Timothy Plan
Tsex TP Strategic Growth MF VIMAX Vanguard Mid-Cap Admiral MF 20240604 20260930 150 005 $35 Mid_Cap Timothy Plan
Vil VT Interational Equity Strategy ETF VMVAX Vanguard Mid-Cap Value Index Fund Admiral MF 20131031 20260930 061 007 436 Md_Cap Vident
PeTY VT USS. Diversified Real Estate ETF VsMAX Vanguard Small-Cap Admiral MF 20180328 20260930 053 005 526 small Cap Vident

wse VT US. Equity Strategy ETF FSPGX. Fidelity Large Cap Growth MF 20140123 20260930 050 o0a $690 Large_Cap Vident

E ET US Market ETF vicax Vanguard Large-Cap Admiral MF 20241217 20260930 039 005 5178 Large Cap Eventice
™VE TT Mid Cap Value ETF VMVAX Vanguard Mid-Cap Vaiue Admiral MF 20200228 20260930 055 007 5207 Mid_Cap Thrivent
EsLG ET Large Cap Growth ETF FSPGX. Fidelty Large Cap Growth MF 20250930 20260930 039 004 523 Large Cap Eventige
B ET Large Cap Value ETF FLCOX Fidelity Large Cap Value MF 20250930 20260930 039 o0a $13 Large Cap Eventide
Essc ET Smal Cap ETF VSMAX Vanguard Small-Cap Admiral MF 20250930 20260930 049 005 530 Small Cap Eventige
0 ET International ETF D iShares MSCI EAFE Index 20251216 20260930 059 033 s18 Large_Cap Eventide
Tscv T Small Cap Value ETF Vsiax Vanguard Small-Cap Value Admiral MF 20220331 20260930 060 007 5187 small_Cap Thrivent
AQEIX LK Aquinas Catholic Equity MF VLCAX. Vanguard Large-Cap Admiral MF. 20050711 20260930 100 005 $53 Large Cap e

The bold start date denotes the start date of the benchmark fund as it is the earliest available.
The bold ticker symbol denotes the absence of an available Fact Sheet provided by the fund
managers (that we could find).

Appendix B: Individual Fund Analysis by Category

Appendix B is available as a supplementary file, see www.BRIQNewsletter.com/. We expect
eventually to adopt a subscription model for access to literally hundreds of reports that
address a host of issues. Further, we expect to be able to efficiently produce fee-based
analysis on demand.

For more information or to give the gift of feedback on this venture, please contact:

Robert E. Brooks, Ph.D., CFA
Financial Risk Management, LLC
frmhelpforyou@gmail.com
https://robertebrooks.substack.com/
www.robertebrooks.org

www.frmhelp.com
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Disclosures

BRIQNewsletter.com (BRIQ) is an independent resource for Biblically Responsible Investor
(BRI) related financial instruments, including exchange-traded funds (ETFs) and mutual funds
(MFs). All content is produced independently by Financial Risk Management, LLC (FRM),
regardless of any financial arrangements.

BRIQ, FRM, and any entity or person (collectively, “FRM”, “BRIQ”, “BRIQNewsletter.com”,
“BRIQ Newsletter”, “we”, “us”, or “our”) have created this document for your general benefit.

Terms of Use Agreement (October 12, 2026)

Thank you for accessing information provided by FRM via the website,
www.BRIQNewsletter.com or any other form of delivery. This Terms of Use Agreement
(“Agreement”) constitutes a binding agreement between us and you.

The materials are provided solely for informational purposes based data we believe to be
reliable. Under no circumstances shall Financial Risk Management, LLC parties be
responsible or liable to any party for any damages whatsoever.

In summary, you agree to use this material at your own risk.
Disclaimers

The BRIQ content is for your general information and use only. It may contain errors or
omissions and can change without notice. BRIQ, Financial Risk Management, LLC, FRM staff,
nor any third parties provide any guarantee or warranty as to the correctness, accuracy,
completeness, or suitability for any purpose. You acknowledge that BRIQ and related
materials potentially contain errors, inaccuracies, or omissions, and any liability for such
errors, inaccuracies, or omissions is expressly excluded to the fullest extent allowed by law.

e BRIQ may contain materials that are licensed or owned by us, including but not limited
to, the graphics, look, layout, design, appearance, and so forth. Except for
reproduction consistent with the copyright notice, reproduction is not allowed as part
of our terms and conditions.

e Alltrademarks not licensed or property of BRIQ, but used on BRIQ, are acknowledged.

e External website links do not represent our endorsement of these sites and are not
responsible for their content. Should you use these external links, you do so at your
own risk. BRIQ has not independently verified these links.

e You may freely link to our website or document without prior written consent. We
would appreciate knowing of these links for our own internal purposes.

e Prior written consent is required to copy, reprint, redistribute in whole or in part any
article, post, graphic, or data, without prior written consent.

e Youruse of this website and any dispute arising thereof is subject to the laws of
Alabama, USA.

e BRIQin noway is a solicitation or offer to sell securities, the solicitation of an offer to
purchase, or an offer of investment advisory services.
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e BRIQ does not give investment, tax, accounting, regulatory, or legal advice to anyone in
any context.

e BRIQis notresponsible for damages or losses caused by any delays, defects or
omissions that may exist in the services, information or other content provided by this
or any third party websites, whether actual, alleged, consequential or punitive.

e BRIQ informationis generalin nature and obviously does not take your personal
circumstances into consideration. BRIQ is not intended to be a substitute for
professional advice in any form.

e |nvestinginvolves risk, including the possible loss of principle. See James 4:13-17.

e Past performance is not indicative of future results and there can be no assurance that
any reported past performance presented in these reports will be achieved in the
future.

e Fund classifications referenced here and elsewhere are based on Morningstar®
categories as displayed on Yahoo Finance. Morningstar® and the Morningstar
categories are trademarks of Morningstar, Inc. Data are used for informational
purposes only. The author is not affiliated with, sponsored by, or endorsed by
Morningstar, Inc. or Yahoo Finance. All data are believed to be accurate as of the date
accessed but are subject to change without notice.

Calculation disclosures

e Passive index fund comparators may be subject to debate and, at the end of the day,
the sole discretion of us.

e Correctly measuring fund expenses is challenging, especially multi-class mutual
funds. The analysis here seeks to be based on the lowest possible expense ratio found
(Net analysis), such as an institutional account. Some means of addressing the
multitude of accounts for one mutual fund as well as differences between the net
expense ratio and the gross expense ratio for a particular fund class will eventually be
addressed.

e Non-price information is primarily drawn from Fact Sheets made available at the
beginning of the quarter where possible. For example, the BRIQ Newsletter Volume
26.3 non-price information is primarily drawn from Fact Sheets made available for
June 30, 2026. When this information is not made on a timely basis by fund managers,
a multitude of other sources are relied upon.

e There can be no assurance that the Fund’s investment objectives or various categories
of fund’s investment objectives have been correctly identified.

e Mutual funds (MFs) and exchange-traded funds (ETFs) are included within this
analysis.

e Thereis no assurance that the charges, risks, expenses and investment objectives
reported here are accurate. There are based on our collection efforts that may be
flawed.

e There are innumerable risks related to BRI-based investing. Please carefully perform
your own analysis.
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e Certaininformation contained in the BRIQ Newsletter, supporting technical
documents, and work products may be deemed to contain “forward-looking
statements.” Due to various uncertainties, actual events or results or actual
performance of the funds identified here as well as various categories of funds
identified here may differ materially from those reported here.

e There mayremain analytical errors and omissions. We seek to correct these issues as
we are made aware of them and the ever present coding bugs are removed.

e Price datais often not available the first few days of trading; hence, our dataset may
start a day or two after closing prices begin to be reported.

e Forolder funds, the passive index fund may start after the BRI fund. In rare cases, the
analysis starts with the oldest available passive index fund.

e When passive index fund is simply not available, the lowest fee active fund is used (for
example, market neutral funds).

e Cap and style are based on Morningstar categorization, not fund categorization.

e Passive index funds are based on fund categorization with some attention paid to the
resultant correlation and other statistics.

e Although many BRI funds are based on some custom index, we do not categorize them
as passive index funds unless the net expense ratio is less than 30 basis points.

e Adetailed BRIQ Glossary is provided.

e Performance analysis is only on funds with complete data (did not start after the initial
date).

e We seek to address survivorship bias in the future. The goalis to apply the set of funds
available at the beginning of the period as the denominator and then establish the
number of funds that are still in existence at the end of the period. The survivorship
percentage will be the percentage of funds in existence at the beginning of the period
that are still in existence at the end of the period. For example, the 1-, 3-, 5-year, and
entire history (of what is available) performance alphas are currently not adjusted for
survivorship bias likely skewing the aggregate performance numbers in favor of BRI
funds. Some means of addressing this challenge may be developed in the future.

e Arithmetic mean is compounded geometrically enabling comparison with geometric
mean as arithmetic mean is known to be biased high. Simply multiplying corrupts this
comparison.

e Aggregate performance is reported on a value-weighted basis but could be reported on
an equal-weighted basis.
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