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A Message from Our Team
Welcome! Thank you for taking time to read the Annual Impact Profile of the 1919
Socially Responsive Balanced Fund (the Fund). At 1919 Investment Counsel, LLC
(1919), we believe our dedicated team approach to research and management
contributes to the Fund’s successful implementation of responsible investing.
In this report, we aim to share our approach to responsible investing, including
impact investing, and to review key highlights of our Fund’s 2021 profile.
Even as we continue to navigate the COVID-19 pandemic, our commitment
to client service, responsible investing, and our communities hasn’t waivered.
Throughout 2021, we continued our purposeful, ongoing work in building our
workplace community and culture to encourage and nurture a spirit of respect.
1919 has maintained our firm-wide IDEA (Inclusion, Diversity, Equity, Awareness)
program of education and culture-building. Additionally, our firm’s deep history
of service continued in 2021, although volunteer opportunities came in different
formats during the pandemic. Our annual matching gift program recognizes our
employees’ financial and volunteer-time donations.

Some of the Fund’s key team members, including
Portfolio Managers, Client Advisors, and Social
Research Analysts.
Front, L-R: Alison Bevilacqua, Leah Foxx, Lauren Schmaltz
Back, L-R: Robert Huesman, Ron Bates, Adrian Schau

2021 Impact Profile | 1919 Socially Responsive Balanced Fund

(continued on the next page)

3

Our team maintained its commitment to responsible investing in additional ways
during 2021, including:
• Our ongoing commitment to the Principles for Responsible Investing (PRI).

1919 has been a committed PRI signatory since 2012.¹
• We continue to seek out appropriate Sustainable Finance instruments such as
green, social, and sustainability bonds. As of 12/31/2021, over 35% of the bond
portion of the Fund was invested in these types of securities.
• Inclusive Trading: Our team continued our program to place a portion of the
trades made in the Fund with diverse broker-dealers. As of 12/31/2021, roughly
30% of the Fund’s trades during the year were directed to diverse brokerdealers, and we aim to increase the trades executed by the Fund to these
broker-dealers.
• The Fund has achieved a number of excellent ratings from Morningstar; please
see page 6 for these achievements.²
• The Fund was named a Refinitiv Lipper Fund Award 2021 Winner, as the “Best
Fund out of 119 Mixed-Asset Target Allocation Growth Funds over the 3 Year
period.”³
For more information on the Fund, please visit www.1919Funds.com. We look
forward to connecting with you.
Sincerely,

Ronald T. Bates

Managing Director,
Director of SRI/ESG,
Portfolio Manager

Alison Bevilacqua
Principal, Head of
Social Research

Aimee M. Eudy

Principal,
Portfolio Manager

Robert Huesman,
CFA, CFP®
Principal,
Portfolio Manager

Due to PRI technical difficulties, no scores yet awarded for 2021; period evaluated was year-ended 12/31/2020.
See pg. 24 for Morningstar disclosure information.
3
See pg. 26 for Refinitiv Lipper disclosure information.
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About 1919 Investment Counsel

1919 Investment Counsel, LLC (1919) is the investment advisor to the 1919 funds, and manages
approximately $21 billion of assets.1 The cornerstone of 1919’s investment process is proprietary,
fundamental research with an emphasis on quality, risk management, and diversification.
1919 has more than 45 years of experience managing socially responsive portfolios. We manage
approximately $2.8 billion1 in assets for responsive investing clients, led by an experienced team focused
on environmental, social, and corporate governance (ESG) investing. Our approach to responsible
investing incorporates ESG, values, and impact investing.
The 1919 Socially Responsive Balanced Fund (the Fund) seeks a high total return by identifying
undervalued securities and then focusing on whether those issuers are conducting business in a socially
responsive manner according to specified Responsible Investment Guidelines, which will be explained in
greater detail throughout this report.2

As of December 31, 2021
2There is no guarantee that the investment techniques discussed herein will work under all market conditions or produce the desired
results.
1

1919 Investment Counsel, LLC is a registered investment advisor. Its mission for more than 100 years has been to provide counsel and
insight that helps families, individuals, and institutions achieve their financial goals. The firm is headquartered in Baltimore and has
regional offices across the country in Birmingham, Cincinnati, Houston, New York, Philadelphia, San Francisco and Vero Beach. 1919
Investment Counsel seeks to consistently deliver an extraordinary client experience through its independent thinking, expertise and
personalized service. To learn more, please visit our website at www.1919ic.com.
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2021 Impact Profile in Summary
Fund Facts1

Morningstar RatingTM

Total Fund Assets

$918.1M

Share Classes

Class I: LMRNX
Class A: SSIAX
Class C: SESLX

Inception date

11/06/1992

ESG Integration

ü
ü
ü

Low Carbon,
Fossil-Free
Positive Impact
2021 Key Impact Metrics1

≅





Our Fund companies averaged
31.3% women on their Boards of
Directors.
The Fund’s CO2 equivalent
emissions consumed 59,045
barrels of oil fewer than the
relative benchmark.2
The Fund’s greenhouse gas
emissions were the same as
2,173 passenger vehicles being
driven for one year. The relative
benchmark’s2 emissions were
equivalent to 5,547 passenger
vehicles being driven for one year.

Responsible Investment Criteria
• Citizenship &
Human Rights
• Fossil Fuel Free
• Tobacco

Overall Rating as of December 31, 2021
As of 12/31/21, Class I shares rated 5 stars among 665
50% to 70% U.S. Equity Allocation funds, based upon riskadjusted returns derived from a weighted average of the
performance figures associated with 3-, 5- and 10-year (if
applicable) Morningstar Ratings metrics.

Sustainability Rating
Sustainable Investment: Yes
Corporate Sustainability Contribution: 92%
Current Sustainability Score based on 98.35% of Corporate
AUM and 100.00% of Sovereign AUM | Global Category:
Moderate Allocation | Sustainability Score and Sustainability Rating as of Dec 31, 2021. Portfolio as of Dec 31,
2021. See pg. 24-26 for additional disclosure.

Morningstar Carbon Risk Score

Carbon metrics as of 12/31/21
Category: Allocation—50% to 70% U.S. Equity as
of 9/30/21. Based on 82% of AUM. Data is based on long
positions only.

Signatory of:
PRI Scores 2019:
A+ Strategy & Governance

B Listed Equity

B Fixed Income Corporate

Active Alignment:

• Environment
• Labor & Workplace
• Weaponry
Best Fund out of 119 Mixed-Asset Target
Allocation Growth Funds over the 3 Year
period ending November 30, 2020.

As of December 31, 2021. Portfolio composition is shown as of a particular date and is subject to change without notice.
Benchmark: S&P 500 Index
*See pages 23-25 for further disclosure information on Morningstar, Lipper, PRI, and United Nations Sustainable Development Goals.
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Our Approach to Responsible Investing
With more than 45 years’ experience managing responsible investment portfolios, our team focuses on
using an SRI / ESG lens to understand the fields of sustainability and corporate social responsibility. 1919
takes a multifaceted approach to responsible investing, comprised of two complementary elements that
shape our process and philosophy:
A. Values-Based Investing
• Our approach aims to eliminate companies whose products and/or activities are inconsistent with
the specified Responsible Investment Criteria (see next page).
B. Investing for Impact
• We seek to invest in responsible companies that are working to generate a positive social or
environmental impact related to certain themes, as well as an impact on achieving the UN
Sustainable Development Goals.1
• In addition to investment selection, our impact investment activity includes voting proxies and
participating in corporate engagement.
Environmental, Social, and Governance (ESG) is part of our proprietary research process:
• We are committed to understanding the impacts of corporate social responsibility on the Fund’s
portfolio holdings.
• Our investment analysis integrates material ESG factors, including risks and opportunities.
Throughout this report, we share our approach to responsible investing, examples of impact
investments, and key impact metrics of the 1919 Socially Responsive Balanced Fund.
Review our Responsible Investing Policy here, and learn more about ESG investing here.

The United Nations Sustainable Development Goals (UN SDGS) aim to achieve a better and more sustainable global future through civic,
corporate, and individual actions.

1
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Responsible Investing Criteria
When identifying investments for the Fund, we ensure that they meet the following responsible
investment criteria:
Citizenship & Human Rights: Companies should not be the subject of human rights controversies.
Companies that lend their economic weight to addressing social problems are preferred.
Climate Change: Companies classified in the Energy sector, or those with control or significant exposure
to fossil fuel assets including oil, gas, and coal, are not eligible. Companies whose projects, products, and
processes support the transition to a low-carbon economy, including development of renewable energy
sources, are preferred.
Environment: Companies should not have a history of poor environmental performance. We seek
companies with progressive environmental policies.
Labor & Workplace: Companies should not have a history of systematic discrimination based on gender,
race, or ethnicity. Companies should demonstrate fair and reasonable employment practices.
Tobacco: Companies that derive greater than 5% of revenue from producing or selling tobacco are
not eligible.
Weaponry: Companies that produce nuclear, biological, or chemical weapons, or derive greater than 5%
of revenue from producing conventional weapons, are not eligible.

2021 Impact Profile | 1919 Socially Responsive Balanced Fund
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Active Ownership
1919 supports exercising shareholder rights and active ownership through informed corporate
engagement and proxy voting.

Shareholder Engagement
We actively participate in collaborative engagement networks, and our targeted corporate engagement
efforts aim to encourage greater corporate disclosure around a company’s environmental, social,
and governance activities, risks, and opportunities. Most commonly, our shareholder engagement is
conducted through letter writing and dialogues with company representatives. In one-on-one dialogues
between 1919 analysts and a company’s Investor Relations or Sustainability team representative, we ask
about information they have openly reported, or whether they plan to make certain ESG information
publicly available.
Environment: We engage companies to improve climate risk accountability, to enhance public disclosure of
key environmental risks, and to strategically address evolving climate and water risks in their supply chains.
Social: We engage companies on increasing public reporting of key gender equity indicators such as
gender balance of the workforce and pay equity practices; we also engage healthcare companies facing
risks from the opioid addiction crisis.
Governance: We engage companies facing allegations of violating UN Global Compact norms.1

Proxy Voting
We vote all proxies for the Fund according to our socially responsible voting policy. This policy is
periodically reviewed and approved by the 1919 Proxy Voting Committee.
The proxy voting policy reflects the dual objectives of economic gain and expecting companies to conduct
their businesses in a socially and environmentally responsible manner. By voting proxies according to this
policy, the Fund’s management team seeks to:
• Reflect a broad consensus of the responsible investing community,
• Incorporate the active ownership and investment philosophies of leading globally recognized
initiatives such as the Principles for Responsible Investment and the UN Global Compact,
• Commit to creating and preserving economic value, and
• To advance principles of good corporate governance consistent with companies’ responsibilities to
society as a whole.
Additionally, our goal is to vote the Fund’s proxies in alignment with the Fund’s responsible investing
criteria (Page 8). Examples of proxy voting alignment are found throughout this report. For the Fund’s full
proxy voting record in 2021, please visit www.1919funds.com.
Per the UN Global Compact, this is “A call to voluntarily align strategies and operations with universal principles on human rights, labour,
environment, and anti-corruption, and take actions that advance societal goals."
2021 Impact Profile | 1919 Socially Responsive Balanced Fund
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Corporate Governance
Responsible Management
As part of active ownership responsibilities, the investment philosophy and research process for the
Fund involves engaging with company management and understanding executive leaders’ approach to
corporate governance within the company.
In instances where shareholders feel that the quality or direction of management’s oversight could be
enhanced, we carefully engage with and vote proxies in accordance with relevant resolutions.
2021 examples of stewardship in corporate governance for the Fund include voting in favor of
shareholder resolutions that:
Seek to democratize shareholder voting rights;
Provide for broader access to proxy statements;
Enhance the independence and representation on the Board of Directors.
An example of the Fund’s engagement on corporate governance follows.

Fair Competition: QUALCOMM, Inc. engages in the development, design, and provision of digital
telecommunications products and services. In early 2021, 1919 joined with other investors in a written
dialogue with the company regarding previous allegations of anti-competitive or antitrust behavior in
the European Union and elsewhere. The purpose of the engagement was to aid understanding of how
the company manages these types of risks and what measures are in place to prevent anti-competitive
behavior. Qualcomm responded positively to the investor inquiry, providing direct responses about
its compliance programs and the status of existing investigations. The engagement was considered
successful and closed in 2021.1

The case study presented is for illustrative purposes. There is no guarantee that comparable investment opportunities will materialize in
the future or that engagement techniques discussed herein will yield similar results.
2021 Impact Profile | 1919 Socially Responsive Balanced Fund
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Impact through Industry Participation
1919 helps drive the responsible investing industry forward through our work and participation in
industry groups. Collectively, the responsible investing industry shapes investors’ impact goals and
outcomes.

Investor Signatory of:

Signatory of:

Signatory of:

Associate of:

Signatory of:

Alongside partners from these networks and organizations, we regularly participate in collaborative
corporate engagement activities. Read about an example of our collaborative CDP engagement work on
page 12.

*See the Disclosure Section, pages 23-25 for further disclosure information on PRI.
2021 Impact Profile | 1919 Socially Responsive Balanced Fund
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Our Approach to Impact Investing
The United Nations Sustainable Development Goals
(SDGs) aim to achieve a more sustainable and just world
for existing and future generations. Many companies are
taking positive steps towards addressing one or more of
the 17 SDGs. These actions range from lowering energy
use to increasing citizens’ access to education and
healthcare. All parts of society are called to take action
toward achieving these goals, including investors and
corporations.
In addition to Values and ESG analyses of all companies proposed for investment, we use the SDG
framework to analyze companies’ intersection with four themes. The 1919 Socially Responsive Balanced
Fund recognizes the importance of corporations’ progress towards one or more of the SDGs; we include
companies’ alignment to the SDGs in our investment selection process. We seek positive impacts by
selecting investments which align with four impact themes, each of which contributes to achieving the
SDGs:

• Clean & Accessible Water

• Global Community

• Inclusive & Diverse World

• Responsible Production &
Consumption

• Low-Carbon Future

Examples of our investment selection, proxy voting, shareholder engagement, and analysis of
corporate SDG solutions are provided. Learn more about the 1919 approach to the SDGs in our
library here.

2021 Impact Profile | 1919 Socially Responsive Balanced Fund
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Clean & Accessible Water
Water plays an essential role in our everyday lives
and in the technological and social advancements
our world is making. We consider the following
components when analyzing a potential
investment’s efforts to ensure communities’
access to clean water:

• Human right to water
• Water conservation & efficiency
• Water-related infrastructure
• Clean water & sanitation
• Life below water

Investment Selection and Active Ownership:

Water Quality: Xylem designs and manufactures highly engineered products and
solutions for the water industry. In June 2020, Xylem Inc. issued bonds under its Green
Finance Framework. One year later, the funds raised had been allocated to projects that
address water challenges such as water scarcity, water affordability, and resilient water
infrastructure or improve energy efficiency. The company reports that as a result of
these projects, 2.4 billion m3 of water was made available for reuse and 0.5 billion m3
of non-revenue water was saved. Xylem cites an example of one U.S. city where aging
infrastructure was causing a loss of 30% of the drinking water supply ever year. A Xylembranded smart utility network helped the city to cut those losses, saving more than 650
million gallons annually.1

In 2021 we engaged over 20 companies to encourage their participation in CDP Water
disclosure questionnaires. Access to companies’ water data is a key piece of investment
selection and ensuring good governance of water conservation and responsible water use.

The case study presented is for illustrative purposes. There is no guarantee that comparable investment opportunities will materialize in
the future or that engagement techniques discussed herein will yield similar results.
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Low-Carbon Future
Across all industries, businesses rely on
consistent energy use to power their operations,
create products, deliver services, and run
new technologies. We consider the following
components when analyzing a potential
investment’s efforts to conserve resources,
reduce energy use, and mitigate environmental
harm:

• Renewable energy
• Energy efficiency
• Sustainable infrastructure
• Climate adaptation
• Waste & pollution

Investment Selection and Active Ownership:

Renewable, Clynical Energy: Darling’s operations are cyclical, recyclable, and reusable:
the company takes materials that would otherwise be buried in a landfill or decompose
on their own (when possible), and turns them into new forms of biofuels, reusable oil
ingredients, or other items. For example, the deceased animals and animal byproducts
that Darling uses as raw materials can be transformed into certain gelatins, collagens,
oils, and fuels; if these carcasses and byproducts were left to decompose on their own,
or were buried in a landfill, there would be resulting methane emissions. Instead, Darling
processes these materials into new forms of fuel, energy, and oils and avoids some GHG
emissions. Darling also partners with a Valero Energy Corp. subsidiary in a renewable
energy joint venture. The joint venture, called Diamond Green Diesel (DGD), turns animal
fats, used cooking oils, and inedible corn oil into renewable diesel fuel. DGD fuel can
reduce GHG emissions by up to 85% compared to traditional fossil fuels. In 2021, DGD
operations can annually convert approx. 2.5 billion pounds of waste fats and oils into over
280 million gallons of the “green” diesel, with plans to increase total DGD annual capacity
to 1.2 billion gallons of renewable diesel by 2023.1

In 2021, the Fund:
• Had consistently less exposure to fossil fuel reserves than the S&P 500 Index,
• Had consistently lower carbon emissions than the S&P 500 Index,
• Cast votes in support of climate change-related proposals 100% of the time, and
• Engaged over 45 companies to encourage their participation in CDP Climate Change
disclosure questionnaires, and continued as the engagement-leading investor with
Cintas Corp.

The case study presented is for illustrative purposes. There is no guarantee that comparable investment opportunities will materialize in
the future or that engagement techniques discussed herein will yield similar results.
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In-Depth Impact:
Low-Carbon Future: Climate Change
We regularly use tools to evaluate the Fund’s climate change-related risks and opportunities. This
includes measuring the carbon footprint of the equity holdings in the Fund, as one indicator of its
exposure to carbon risk, on a quarterly basis.1 We interpret a lower carbon footprint as having a positive
impact on the environment.

Fund Carbon Footprint: Scope 1 & Scope 2 Greenhouse Gas Emissions2

Carbon Apportioned by Scope
40000
35000

12837

30000

tCO2e

25000

22660

20000
15000
10000

7519

5000
0

2475
1919 Socially Responsive Balanced Fund
Direct Emissions

Benchmark: S&P 500 Index
First Tier Indirect Emissions

Consider the following:3



The Fund’s CO2 equivalent emissions consumes 59,045 barrels of oil fewer than the
relative benchmark.



The Fund’s greenhouse gas emissions were the same as 2,173 passenger vehicles
being driven for one year, which is 5,547 fewer passenger vehicles than the relative
benchmark.

The Fund partners with a third-party service provider for its quarterly carbon footprint metrics. The service provider assesses the carbon
footprint of issuers in which the Fund holds equity stakes based on such issuers’ public disclosures. The vendor models an emissions
estimate for issuers who do not issue relevant public disclosures
2
Carbon Footprint as of December 31, 2021.
3
Greenhouse Gas Equivalencies Calculator, U.S. Environmental Protection Agency.
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In-Depth Impact:
Low-Carbon Future: Carbon Intensity
The Fund is less carbon intensive than the relative benchmarks.1 “Carbon to Revenue,” or carbon
intensity, analyzes the apportioned emissions by its apportioned annual revenues of each of the
companies contained therein. The below graph illustrates the Fund was less carbon intensive than the
benchmark in 2021.

As of Dec. 31, 2021, the Fund is 53% more carbon efficient than the
benchmark, when considering carbon intensity.
Progression of Fund's Carbon Intensity2

Benchmarks:
1st Q. 2019 through 3rd Q. 2020, Benchmark is S&P 500 Fossil Fuel Free Index
4th Q. 2020 through present Benchmark is S&P 500 Index

1

2The Fund partners with a third-party service provider for its quarterly carbon footprint metrics. The service provider assesses the carbon
footprint of issuers in which the Fund holds equity stakes based on such issuers’ public disclosures. The vendor models an emissions
estimate for issuers who do not issue relevant public disclosures.
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Responsible Production & Consumption
Companies are linked to stakeholders of all kinds
as they work to create and deliver products or
services to their customers. All companies are
responsible for understanding and assessing
how their business decisions and activities
impact their web of employees, suppliers,
communities, and shareholders and whether
they are contributing to human rights violations,
workforce conflicts, or environmental problems.
We consider the following components when

analyzing a potential investment’s efforts to
ensure smooth operations while managing the
environmental and social risks associated with its
footprint and supply chain:
• Circular economy
• Responsible sourcing
• Human rights & local communities
• Sustainable agriculture

Investment Selection and Active Ownership:

Circular Footprint: In addition to detailed reporting on its environmental footprint, and
winning multiple awards for its sustainability actions, Chipotle expands its environmental
efforts to the customer level, focused on environmental impact awareness. The
restaurant launched “Real Foodprint” in 2020, a “sustainability impact tracker” that
allows customers to compare the beneficial environmental impact of their Chipotle
food order to the impact that would have occurred had the customer ordered food
at a restaurant that doesn’t use sustainable ingredients and processes like Chipotle’s.
Specifically, customers who order online or through the Chipotle app are presented with
5 key metrics of their order; based on ordering from Chipotle, the customer contributed
to: 1) Less carbon in the atmosphere (grams); 2) Gallons of water saved; 3) Improved
soil health (measured in sq ft); 4) Organic land supported (measured in sq ft); and 5)
Antibiotics avoided (measured in mg).1
The Fund also addresses other supply chain and community issues. In 2021, the Fund:
• Had 100% less exposure to tobacco than the S&P 500 Index,
• Continued to participate in shareholder engagement focused on SDG 3: Good Health
and Well-Being to support better access to medicines and healthcare,
• Continued our membership in Investors for Opioid and Pharmaceutical
Accountability, a coalition of over 60 public, faith-based, labor, & asset managers with
$4.2 trillion in managed assets,2 engaging companies regarding the opioid addiction
crisis and other healthcare industry risks, and
• Cast votes in favor of responsible operations-related proposals 100% of the time.
The case study presented is for illustrative purposes. There is no guarantee that comparable investment opportunities will materialize in
the future or that engagement techniques discussed herein will yield similar results.
2
As of February 2022.
1
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Global Community
Businesses have the potential to positively impact
global success in achieving better outcomes
for stakeholders; this could be more nutritious
products, better healthcare services, or providing
education and training for the next generation’s
skills. We consider the following components
when analyzing a potential investment’s efforts
to improve stakeholders’ sustainable future in the
following areas:

• Health
• Financial inclusion
• Safety & security
• Affordable housing
• Digital divide
• Access to education
• Nutrition
• Biodiversity

Investment Selection and Active Ownership:

Access to vision care: National Vision offers products and services aimed at helping
customers have clear vision and healthy eyes. In addition to these important offerings,
the company aims to bring optometry services and skills to underserved populations.
As of 2020, the company has provided over 1,900 vouchers for those in need of free
eyewear; provided 2.4 million free eye exams with product bundles; partnered with
Black Eyecare Perspective to help bring the field of optometry to BIPOC students and
employees; sponsored Optical Women’s Association to increase female representation in
the optical industry.1

In 2021, votes were cast in support of positive, global community-themed proposals
100% of the time:

ü

Public health costs analysis

ü

Nutritional profile of products

The case study presented is for illustrative purposes. There is no guarantee that comparable investment opportunities will materialize in
the future or that engagement techniques discussed herein will yield similar results.
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Inclusive & Diverse World
Diversity, inclusion, and justice are issues
that affect all companies, particularly in their
workplaces, but also in their community of
stakeholders. Full economic empowerment
and inclusion of people of all genders and
underrepresented backgrounds yields benefits to
companies and communities alike. We consider
the following components when analyzing a

potential investment’s policies, practices, and
efforts to foster an inclusive and diverse culture
in their workplace and communities:
• Organizational diversity, equity, & inclusion
• Economic empowerment for all
• Commitment to inclusive & equitable
communities

Investment Selection and Active Ownership:

Promoting Inclusive Equality: Equality is noted as a core value at Salesforce.com. The
company regularly reports on its commitment to building a culture of equality and
reports on workforce representation in great depth. In both 2020 and 2021, the company
published new representation goals including having 50% of its U.S. workforce made
up of underrepresented groups by 2023 and a doubling of U.S. representation of Black
leaders (VP+) and an increased representation of underrepresented minority leaders
by 50% by 2023. Further, Salesforce.com has completed its sixth annual equal pay
assessment; in this most recent round, the company began the process of incorporating
stock grants in order to have a more holistic picture of employee compensation. This year,
the analysis found that 3.5% of global employees required adjustments: 81% were based
on gender and 19% were based on race or ethnicity.1

In 2021, votes were cast in support of diversity and inclusion-related proposals 100% of
the time:

ü
ü
ü

Gender-pay gap analysis
EEO-1 data disclosure
Conduct racial equity audit

ü
ü
ü

Anti-sexual harassment policies and practices
Inequitable employment practices
Evaluation of racism in employment practices

The case study presented is for illustrative purposes. There is no guarantee that comparable investment opportunities will materialize in
the future or that engagement techniques discussed herein will yield similar results.
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In-Depth Impact:
Inclusive & Diverse World
We regularly evaluate the Fund’s comparative performance on multiple levels of diversity and inclusion.
Often, this includes measuring the Fund companies’ rates of gender and ethnic or cultural diversity
throughout the company, including the composition of the Board of Directors.1 We understand that a
company’s stance or approach to diversity and inclusion often begins at the top, but we also evaluate
how companies are striving to be more diverse and inclusive throughout their organization. As this data
is less available in a standard format, we evaluate it on a case-by-case basis for each company.
Both the Fund and the benchmark continue to see improvement in gender diversity at the level of the
Board of Directors. During the calendar year 2021, the share of companies with at least 30% women
on the Board increased from 37% to 57% for the Fund, and from 43% to 50% for the Benchmark. This
increase is encouraging, and may contribute to improved diversity data disclosure overall.

Percent of Women on Board of Directors2

Additional 2021 Fund facts:
• 94% of our Fund companies’ Boards (equity) included 20% or more women, an increase
from 87% in 2020.

≅

• Of these companies, 57% of the Boards included 30% or more women.
• The Fund companies’ Boards averaged 28.6% women Directors; the Benchmark average
was 27.8%.
• The Fund held no companies with fewer than 10% women Directors, whereas the
Benchmark has 1.2% of companies with 10% or fewer women directors.

Data gathered from FactSet and other public sources.
Chart as of December 31, 2021. Benchmark is the S&P 500 Index. Portfolio composition is as of a particular date and is subject to change
at any time without notice.
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In-Depth Impact:
Sustainable Finance
What is Sustainable Finance?
Green, Social, Sustainability, and Diversity & Inclusion (D&I) Bonds can play an essential role in financing
investments that provide environmental and social benefits. The proceeds raised by green or social
bond issuances are exclusively applied to projects with pre-defined environmental or social benefits. The
bonds are regulated instruments, subject to the same capital market and financial regulations as other
listed fixed income securities.
1919 was an early adopter of green bonds, and we have worked for many years to incorporate
green bond investment opportunities into the Fund. We have well-established relationships with the
investment banks that are active in the sustainable finance market, as we often participate in issuer
roadshows, provide issuer feedback, and participate in new bond deals. 1919 is a Signatory to the Green
Bond Principles and the Social Bond Principles, which provide the leading global frameworks for green
and social bond issuance. Our team of analysts and portfolio managers evaluate these bonds on the
basis of relative value, investment potential, and their social and environmental impact to determine
if they are suitable for the Fund. 2021 continued a streak of new records for global sustainable bond
issuance; the total issuance volume was more than $900 billion1, with unprecedented numbers of social
impact bonds issued. Our Fund is proud to be a responsible investor in these fixed income instruments.

In 2021, over 35% of the Socially Responsive Balanced Fund’s fixed income
assets were invested in 43 Green, Social, Sustainability, and D&I Bonds.

Investment Selections:
SOCIAL IMPACT:
In February 2021, Truist Financial came to the
market with its inaugural $1.25 billion Social
Impact Bond with use of proceeds designated to
finance eligible social assets including access to
education, affordable housing, access to essential
infrastructure, and socioeconomic advancement
and empowerment. The company’s Sustainable
Financing Framework, guiding the issuance includes
environmental categories such as energy efficiency
and green buildings, as well. The Framework is
assessed to be credible, impactful, and aligned with
best practices. The company says it intends to issue
similar bonds in the future.

DIVERSITY & INCLUSION:
Allstate Corp. issued what it calls a Diversity &
Inclusion Bond. The issuance was specifically directed
to be managed (bookrunning, etc.) by women- and
minority-owned financial firms. Although the bond's
use of proceeds is for general company purposes
and the proceeds are not earmarked for specific
diversity and inclusion projects or programs, with
this bond Allstate is implementing a unique and
positive approach to financial processes to improve
its diversity and inclusion throughout many aspects of
running its business.

S&P Global Ratings proud.
The case study presented is for illustrative purposes. There is no guarantee that comparable investment opportunities will materialize in
the future or that engagement techniques discussed herein will yield similar results.
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External Recognition
As the investment world becomes more aware of the impact investment strategies can have, an
increasing number of organizations provide sustainability ratings and metrics for numerous investment
funds and managers. We are pleased to share the following evaluations of the Fund during 2021:

Morningstar

Current Sustainability Score based on 98.35% of
Corporate AUM and 100.00% of Sovereign AUM | Global
Category: Moderate Allocation | Sustainability Score and
Sustainability Rating as of Dec 31, 2021. Portfolio as of
Dec 31, 2021. Sustainalytics provides issuer-level ESG
Risk analysis used in the calculation of Morningstar’s
Sustainability Score. Sustainable Investment Mandate
information is derived from the fund prospectus.

Carbon metrics as of Dec 31, 2021 | Category:
Allocation--50% to 70% Equity as of Dec 31, 2021 | Based
on 83% of AUM | Data is based on long positions only.

Refinitiv Lipper

Best Fund out of 119 Mixed-Asset Target
Allocation Growth Funds over the 3 Year
period ending November 30, 2020.

Past performance is not a guarantee or indicator of future results.
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About 1919 Investment Counsel

1919 Investment Counsel, LLC is a registered investment advisor. Its mission for 100 years has
been to provide counsel and insight that helps families, individuals, and institutions achieve
their financial goals. The firm is headquartered in Baltimore and has regional offices across the
country in Birmingham, Cincinnati, Houston, New York, Philadelphia, San Francisco, and Vero
Beach. 1919 Investment Counsel seeks to consistently deliver an extraordinary client experience
through its independent thinking, expertise and personalized service. To learn more, please visit
our website at www.1919ic.com.

Disclosures
Morningstar
Morningstar proprietary ratings are as of December 31, 2021 and are subject to change every month. A 4- or 5-star rating does
not necessarily imply that a fund achieved positive results for the period. The Morningstar Rating™ for funds, or “star rating”, is
calculated for managed products (including mutual funds, variable annuity and variable life subaccounts, exchange-traded funds,
closed-end funds, and separate accounts) with at least a three-year history, without adjustment for sales loads. Exchange-traded
funds and open-ended mutual funds are considered a single population for comparative purposes. It is calculated based on a
Morningstar Risk-Adjusted Return measure that accounts for variation in a managed product’s monthly excess performance, placing
more emphasis on downward variations and rewarding consistent performance. The top 10% of products in each product category
receive 5 stars, the next 22.5% receive 4 stars, the next 35% receive 3 stars, the next 22.5% receive 2 stars, and the bottom 10%
receive 1 star. The Overall Morningstar Rating™ for a managed product is derived from a weighted average of the performance
figures associated with its three-, five-, and 10-year (if applicable) Morningstar Rating™ metrics. The weights are: 100% three-year
rating for 36-59 months of total returns, 60% five-year rating/40% three-year rating for 60-119 months of total returns, and 50% 10year rating/30% five-year rating/20% three-year rating for 120 or more months of total returns. While the 10-year overall star rating
formula seems to give the most weight to the 10-year period, the most recent three-year period actually has the greatest impact
because it is included in all three rating periods. Class I shares of the Fund were rated against 665, 601, and 433 Allocation--50% to
70% Equity funds over the 3-, 5- and 10-year periods, respectively. With respect to these funds, Class I shares of the Fund received
Morningstar Ratings of 5, 5, and 5 as of 12/31/21. Ratings shown are for the highest and lowest rated share classes only, when
available. Other share classes have different expense structures and performance characteristics. Classes have a common portfolio.
©2022 Morningstar, Inc. All Rights Reserved. The information contained herein (1) is proprietary to Morningstar (2) may not be
copied or distributed and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are
responsible for any damages or losses arising from any use of this information. Past performance does not guarantee future results.
The Morningstar Sustainability Rating™ is intended to measure how well the issuing companies of the securities within a fund’s
portfolio holdings are managing their financially material environmental, social and governance, or ESG, risks relative to the fund’s
Morningstar Global Category peers. The Morningstar Sustainability Rating calculation is a five-step process. First, each fund with at
least 67% of assets covered by a company-level ESG Risk Score from Sustainalytics receives a Morningstar Portfolio Sustainability
Score. The Morningstar Portfolio Sustainability Score is an asset-weighted average of company-level ESG Risk Scores. The Portfolio
Sustainability Score ranges between 0 to 100, with a higher score indicating that a fund has, on average, more of its assets invested
in companies with high ESG Risk. Second, the Historical Sustainability Score is an exponential weighted moving average of the
Portfolio Sustainability Scores over the past 12 months. The process rescales the current Portfolio Sustainability Score to reflect the
consistency of the scores. The Historical Sustainability Score ranges between 0 to 100, with a higher score indicating that a fund has,
on average, more of its assets invested in companies with high ESG Risk, on a consistent historical basis. Third, the Morningstar
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Disclosures (continued)
Sustainability Rating is then assigned to all scored funds within Morningstar Global Categories in which at least thirty (30) funds
receive a Historical Sustainability Score and is determined by each fund’s Morningstar Sustainability Rating Score rank within the
following distribution: High (highest 10%), Above Average (next 22.5%), Average (next 35%), Below Average (next 22.5%), and Low
(lowest 10%). Fourth, then Morningstar applies a 1% rating buffer from the previous month to increase rating stability. This means
a fund must move 1% beyond the rating breakpoint to change ratings. Fifth, they adjust downward positive Sustainability Ratings
to funds with high ESG Risk scores. The logic is as follows: If Portfolio Sustainability score is above 40, then the fund receives a
Low Sustainability Rating. If Portfolio Sustainability score is above 35 and preliminary rating is Average or better, then the fund is
downgraded to Below Average. If the Portfolio Sustainability score is above 30 and preliminary rating is Above Average, then the
fund is downgraded to Average. If the Portfolio Sustainability score is below 30, then no adjustment is made. The Morningstar
Sustainability Rating is depicted by globe icons where High equals 5 globes and Low equals 1 globe. Since a Sustainability Rating
is assigned to all funds that meet the above criteria, the rating it is not limited to funds with explicit sustainable or responsible
investment mandates. Morningstar updates its Sustainability Ratings monthly. The Portfolio Sustainability Score is calculated when
Morningstar receives a new portfolio. Then, the Historical Sustainability Score and the Sustainability Rating is calculated one month
and six business days after the reported as-of date of the most recent portfolio. As part of the evaluation process, Morningstar uses
Sustainalytics’ ESG scores from the same month as the portfolio as-of date. Please click on http://corporate1.morningstar. com/
SustainableInvesting/ for more detailed information about the Morningstar Sustainability Rating methodology and calculation
frequency. Sustainalytics is an independent ESG and corporate governance research, ratings, and analysis firm. Morningstar, Inc.
holds a non-controlling ownership interest in Sustainalytics.
Morningstar calculates the Carbon Risk Score based on company-level carbon-risk assessments from Sustainalytics, a leading
independent provider of ESG and corporate governance ratings and research. Morningstar calculates carbon metrics on a quarterly
basis for any fund that has at least 67 percent of its portfolio assets covered by Sustainalytics’ company-level carbon-risk research.
The Carbon Risk Score is the asset-weighted sum of the carbon risk scores of its holdings, averaged over the trailing 12 months
and displayed as a number starting from zero, with a lower score indicating lower carbon risk. The Morningstar® Portfolio Fossil
Fuel Involvement™ percentage is a portfolio’s asset-weighted percentage exposure to fossil fuels, averaged over the trailing 12
months. The Low Carbon Designation is based on a fund’s Carbon Risk Score and its Fossil Fuel Involvement percentage. To receive
the Low Carbon Designation, a fund must have a Carbon Risk Score below 10 and Fossil Fuel Involvement percentage less than
seven percent of assets. The Morningstar Low Carbon Designation is intended to allow investors to easily identify low-carbon funds
across the global universe. The designation is an indicator that the companies held in a portfolio are in general alignment with the
transition to a low-carbon economy. The Morningstar Portfolio Fossil Fuel Involvement percentage assesses the degree to which
a portfolio is exposed to thermal coal extraction and power generation as well as oil and gas production, power generation, and
products & services. To receive the designation, a portfolio must meet two criteria: a. A 12-month trailing average Morningstar
Portfolio Carbon Risk Score below 10 and b. A 12-month trailing average exposure to fossil fuels less than 7% of assets, which is
approximately a 33% underweighting to the global equity universe. Funds receive the Low Carbon designation based on the most
recent quarterly calculations of their 12-month trailing average Morningstar Carbon Risk Scores and Morningstar Portfolio Fossil
Fuel Involvement. Please visit http://corporate1.morningstar.com/SustainableInvesting/ for more detailed information about the
Morningstar Low Carbon Designation and its calculation.
Refinitiv Lipper
About the Refinitiv Lipper Fund Awards. The Refinitiv Lipper Fund Awards, granted annually, highlight funds and fund companies
that have excelled in delivering consistently strong risk-adjusted performance relative to their peers. The Refinitiv Lipper Fund
Awards are based on the Lipper Leader for Consistent Return rating, which is a risk-adjusted performance measure calculated over
36, 60 and 120 months. The fund with the highest Lipper Leader for Consistent Return (Effective Return) value in each eligible
classification wins the Refinitiv Lipper Fund Award. For more information, see lipperfundawards.com. Although Refinitiv Lipper
makes reasonable efforts to ensure the accuracy and reliability of the data contained herein, the accuracy is not guaranteed by
Refinitiv Lipper.
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Disclosures (continued)
The Principles for Responsible Investing (PRI)
The Principles for Responsible Investment are a voluntary and aspirational set of investment principles that offer a menu of possible
actions for incorporating ESG issues into investment practice. All PRI signatories submit a response under the PRI Reporting
Framework on an annual basis. The PRI Assessment grades are based on the information reported directly by signatories, scored
and compared to median scores of peers. Grade groupings range from A+ to E. The underlying information has not been audited by
the PRI or any other party acting on its behalf.
US SIF attracts a broad array of members who are committed to achieving both positive societal and environmental impact and
competitive returns. The Green Bond Principles (GBP) and The Social Bond Principles (SBP) promote integrity in the Green Bond
market through guidelines that recommend transparency, disclosure, and reporting. CDP is a not-for-profit charity that runs the
global disclosure system for investors, companies, cities, states, and regions to manage their environmental impacts.
Definitions:
ESG Integration: We are committed to understanding the impacts of corporate social responsibility on the Fund’s portfolio holdings.
Our investment analysis integrates material ESG factors, including risks and opportunities.
Low Carbon, Fossil-Free: We regularly use tools to evaluate the Fund’s climate change-related risks and opportunities. This includes
measuring the Fund’s carbon footprint as one indicator of its exposure to carbon risk, on a quarterly basis. We interpret a lower
carbon footprint as having a positive impact on the environment. Additionally, companies classified in the Energy sector, or those
with control or significant exposure to fossil fuel assets including oil, gas, and coal, are not eligible. Companies whose projects,
products, and processes support the transition to a low-carbon economy, including development of renewable energy sources, are
preferred.
Positive Impact: We seek to invest a portion of the assets in responsible companies that are working to generate a positive social
or environmental impact related to certain themes, as well as an impact on achieving the UN Sustainable Development Goals. In
addition to investment selection, our impact investment activity includes voting proxies and participating in corporate engagements.
Socially responsive criteria risk: The Socially Responsive Fund’s universe of investments may be smaller than that of other funds
because of the Socially Responsive Fund’s socially responsive criteria. Socially responsive companies may underperform similar
companies without socially responsive policies or the market as a whole. They may also fall out of favor with investors. The Socially
Responsive Fund’s socially responsive criteria may also prevent investment in certain attractive opportunities that would be
otherwise consistent with the Socially Responsive Fund’s investment objective and investment strategies.
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Disclosures (continued)
The information provided here is for general informational purposes only and should not be considered an individualized
recommendation or personalized investment advice. Past performance is not a not a guarantee or indicator of future results. No
part of this material may be reproduced in any form, or referred to in any other publication, without the express written permission
of 1919 Investment Counsel, LLC (“1919”). This material contains statements of opinion and belief. Any views expressed herein
are those of 1919 as of the date indicated, are based on information available to 1919 as of such date, and are subject to change,
without notice, based on market and other conditions. There is no guarantee that the trends discussed herein will continue, or that
forward-looking statements and forecasts will materialize.
There is no guarantee that the investment opportunities discussed herein will materialize or, if they do, that such opportunities will
yield any level of return. The information shown herein is for illustrative purposes. 1919 may consider additional factors not listed
here or consider some, but not all, of the factors listed here as appropriate for the strategy’s objectives.
There is no guarantee that desired objectives will be achieved or that the future portfolio composition for the strategy discussed
herein will be comparable to the portfolio shown here. 1919 has a reasonable belief that any third party information used for
investment analyses purposes is reliable but does not represent to the complete accuracy of such information by any third party.
This material has not been reviewed or endorsed by regulatory agencies. Third party information contained herein has been
obtained from sources believed to be reliable, but not guaranteed.
There is no guarantee that employees named herein will remain employed by 1919 for the duration of any investment advisory
services arrangement.
1919 Investment Counsel, LLC is a registered investment advisor with the U.S. Securities and Exchange Commission. 1919
Investment Counsel, LLC, a subsidiary of Stifel Financial Corp., is a trademark in the United States. 1919 Investment Counsel, LLC,
One South Street, Suite 2500, Baltimore, MD 21202. ©2022, 1919 Investment Counsel, LLC.
Mutual fund investing involves risk. Principal loss is possible. The Fund’s social policy may cause it to make or avoid investments
for social reasons when it is otherwise disadvantageous to do so. The Fund may invest in foreign and emerging market
securities which will involve greater volatility and political, economic and currency risks and differences in accounting methods.
The risks are particularly significant for funds that invest in emerging markets.
The fund’s investment objectives, risks, charges and expenses must be considered carefully before investing. The summary and
statutory prospectus contains this and other important information about the investment company, and may be obtained by calling
1.844.828.1919. Read it carefully before investing.
1919 Funds are distributed by Quasar Distributors, LLC.

Please visit www.1919funds.com for investment-related
information on The 1919 Socially Responsive Balanced Fund.
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