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Performance

* The portfolio delivered a strong double-digit absolute return and performed in line with the MSCI World Index in the second quarter.
Sector allocation was clearly additive, driven principally by the portfolio's lack of Energy exposure as the sector declined sharply. Security
selection was negative in aggregate, concentrated almost entirely on Information Technology, where the portfolio's underweight holdings
in a handful of extraordinary performers in semiconductors and semiconductor equipment more than offset excellent results from its
hardware holdings.

* From a style perspective, the portfolio's lower beta and lower momentum profile was a headwind in a powerful risk-on rally, while
industry, country and currency positioning contributed positively. The Gender Score tilt was a modest headwind at the factor level,
although selection among the pool of Gender Leaders largely offset this.

* Stock-specific results were strongest in technology hardware, where holdings including Intel, Seagate Technology and Hewlett Packard
Enterprise participated fully in the Al infrastructure rally, and in Financials, where bank and capital markets holdings outpaced the sector
at-large. Selection was weakest among software and services names such as Accenture, Intuit and Autodesk, which continued to be
pressured by Al disruption concerns, and in Health Care, where Zoetis declined.

Market overview

* Global equities rallied strongly over the quarter, with both the S&P 500 and Nasdaq indices of US shares reaching new highs before
retreating. The dominant trend was a powerful rotation into Al and technology stocks, as strong mega-cap earnings were seen as
validating the vast data center-related capital expenditure (US$750bn to US$1tn) expected this year.

* Geopolitical tensions in the Middle East meanwhile kept the Strait of Hormuz closed for most of the period, although the prospect of a
resolution sent oil prices and the Energy sector lower. With inflation elevated and the US economy proving more resilient than
anticipated, the Federal Reserve held interest rates steady. The market now expects one rate hike later this year.

* Technology stocks turned volatile in June after US semiconductor company Broadcom failed to raise its Al chip outlook. Sentiment cooled
further on reports that OpenAl, the developer of ChatGPT, may delay its stock market listing. The market also had to digest sizeable new
issuance from the likes of Google parent Alphabet and SpaceX. The result was a reversal and a broadening of sector returns, with Health
Care, for example, performing strongly in June. Over the quarter, however, Information Technology and Financials were the only sectors to
outperform the MSCI EAFE* in US dollar terms.

* Looking to the second half of 2026, markets may remain volatile as solid corporate earnings growth is weighed against the debate over
the pace of Al adoption and as investors watch for signs of slowing economic momentum. Even so, the team believes the structural
growth opportunities tied to energy security and efficiency remain compelling. The Al build-out itself is driving real demand for power, grid
and resource-efficiency solutions, and continues to support companies already generating genuine returns from providing them. Our
investment approach continues to emphasize businesses with strong gender leadership characteristics and sound corporate resilience
profiles, enabling the team to build well-diversified portfolios that are differentiated from the broader market.

CONTINUED »
Perfo(l;z;ance Total return Average annual return
iMm 3M YTD 1Y 3Y 5Y 10Y Sit
Institutional Class -0.85 13.63 8.88 18.95 15.50 7.41 10.81 6.80
Investor Class -0.90 13.56 8.73 18.64 15.20 7.14 10.53 T7.47
MSCI World -0.72 13.76 9.69 21.34 19.24 11.47 13.14 8.43

*The MSCI EAFE (Europe, Australasia, Far East) Index is a free float-adjusted market capitalization index that is designed to measure the equity market
performance of developed markets, excluding the US and Canada. The MSCI EAFE Index consists of the following 21 developed market country indices:
Australia, Austria, Belgium, Denmark, Finland, France, Germany, Hong Kong, Ireland, Israel, Italy, Japan, the Netherlands, New Zealand, Norway, Portugal,
Singapore, Spain, Sweden, Switzerland, and the United Kingdom. Performance for the MSCI EAFE Index is shown “net”, which includes dividend reinvestments
after deduction of foreign withholding tax

Performance data quoted represent past performance, which does not guarantee future results. Investment return and principal
value of an investment will fluctuate so that an investor's shares, when redeemed, may be worth more or less than their original
cost. Current performance may be lower or higher than the performance data quoted. For most recent month-end performance
information, visit www.impaxam.com. Figures include reinvested dividends, capital gains distribution, and changes in principal

value. Figures include reinvested dividends, capital gains distribution, and changes in principal value.

1First full month since inception. Since Inception date for Institutional Class is 04/20/2006, MSCI World Index Sl return was 8.43; Since Inception date for Investor
Class is 04/10/1993, MSCI World Index Sl return was 8.39 .

The Fund returns shown include the performance of the Pax Global Women’s Equality Fund, the predecessor to the Pax Ellevate Global Women'’s Leadership Fund,
for periods prior to 6/4/2014. Prior to March 28, 2024, the Impax Global Women’s Leadership Fund followed a different portfolio construction process with a
different investment objective. Performance of the Fund for periods prior to March 28, 2024, may not be representative of the performance the Fund would have
achieved had the Fund been following its current investment strategy. Please refer to the Performance Information section of the Fund’s Prospectus for

additional information. As of 05/01/2026 prospectus, total annual operating expenses, gross of any fee waivers or reimbursements (excluding Acquired Fund fees
and expenses), for Institutional Class and Investor Class shares are 0.53%, 0.78%, respectively.
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Sector attribution*

*  Sector performance in the MSCI World during the quarter reflected a sharp reversal of first-quarter leadership. Information Technology dominated, powered
by semiconductors, memory and hardware tied to Al infrastructure build-out. Financials also outperformed, supported by easing financial conditions and
robust capital markets activity. Consumer Discretionary and Communication Services delivered positive, but more moderate returns. Defensive sectors,
including Health Care, Consumer Staples and Utilities, rose in absolute terms but lagged the overall market, consistent with a pronounced risk-on
environment. Real Estate posted modest gains. At the bottom, Materials declined as haven-linked commodities” retraced and Energy fell outright as the
geopolitical supply premium built up during the first quarter unwound.

*  Sector positioning is an outcome of the portfolio construction process, rather than an active portfolio decision, and the portfolio maintains controlled
exposure at the sector level. In this quarter, however, allocation effects were meaningfully positive. The portfolio's lack of Energy exposure - a consequence
of Impax's fossil fuel policy - was the dominant contributor as the sector declined in a rising market. The absence of Real Estate and the overweight to
Financials, a sector with a deep pool of Gender Leaders, also added value.

* These allocation gains were partially offset by selection effects, which were most negative within Information Technology. The portfolio's overweight to the
sector was itself modestly additive, but the composition of that exposure mattered more than its size: the portfolio's minimal positions in the quarter's most
explosive semiconductor performers outweighed very strong returns from held hardware names. Selection was also negative in Health Care, Communication
Services and Materials, where more defensive holdings and gold exposure lagged, while selection in Financials and Consumer Staples was positive.

Sustainability tools

*  We believe that gender diversity, supported by inclusive workplace cultures, enhances innovation, mitigates risk and contributes to stronger long-term risk-
adjusted returns. Gender leadership data is central to the portfolio's stock selection process. The team uses a proprietary Gender Score® that assesses
leadership diversity, workplace equity, pay equity and transparency. This framework enables the portfolio to identify companies with strong diversity at the
board and senior management levels.

* Gender leadership factors were a modest headwind in the second quarter, largely a reflection of the market's narrow, Al-hardware-led character rather than
any change in the underlying investment thesis. The strongest returns in the index were concentrated in a small group of semiconductor and hardware
companies that generally rank in the middle quintiles of our gender framework. This meant that the highest-scoring quintile of the universe lagged the
overall market, despite delivering healthy absolute returns. Companies with women in the CEO role and those in the top quintile of female board
representation underperformed, while companies with female CFOs and those in the middle quintiles of women-in-management representation performed
broadly in line with or ahead of the market.

* Importantly, security selection within the Gender Leaders substantially offset the factor-level headwind. The team's holdings among high-scoring companies,
particularly in technology hardware and Financials, outperformed the average Gender Leader, demonstrating that the process can add value through
selection even in quarters when the aggregate gender factor is out of favor. The portfolio's structurally lower beta and lower momentum profile, which are
byproducts of the quality-oriented, diversified construction approach, were the other notable headwinds in a powerful risk-on rally, and the portfolio would
be expected to give up some ground in this type of narrow, momentum-driven environment while providing resilience in more difficult markets, as it did in
the first quarter.

Contributors (relative)

* Intel (Semiconductors, US) ranks in the top quartile of the universe from a gender perspective, with three workplace equity factors including demographic
transparency and a diverse talent pipeline. The stock was the portfolio's largest contributor, more than tripling over the quarter as investor enthusiasm for
its foundry and Al-related positioning drove an extraordinary re-rating alongside the broader semiconductor complex.

* Seagate Technology (Technology Hardware, Storage & Peripherals, US) qualifies for the universe through its workplace equity exposure, including pay equity
commitments and demographic disclosure. The stock rose sharply as demand for high-capacity storage tied to Al data center build-out drove tightening
supply, pricing power and upgraded earnings expectations.

* Hewlett Packard Enterprise (Technology Hardware, Storage & Peripherals, US) ranks in the top decile of the universe from a gender leadership perspective
and has a female CFO. Shares surged on strong demand for Al servers and networking infrastructure, with order momentum and margin progress
supporting a substantial re-rating.

Detractors (relative)

*  Micron Technology (Semiconductors, US) was the portfolio's largest relative detractor as it was underweight and only added to the portfolio at the end of the
quarter. The stock more than tripled as memory pricing and Al-driven demand for high-bandwidth memory produced extraordinary gains. Micron sits mid-
pack in the universe from a gender perspective, which limits the conviction that the investment process assigns to the name.

e Zoetis (Pharmaceuticals, US) is a Gender Leader with a woman CEO and a majority-female management team. The stock fell sharply as continued pressure
on its companion animal franchise, including its arthritis therapy Librela, and soft guidance weighed on sentiment, compounded by the market's rotation
away from defensive pharmaceuticals.

e Accenture (IT Consulting & Other Services, US) ranks in the top 2% of the universe from a gender leadership perspective, with a woman CEO, a female CFO
and strong board diversity. The stock declined steeply as investors continued to question the impact of generative Al on the demand for and pricing of IT
consulting services.

Definition

o Haven-linked commodities are physical raw materials or their associated financial derivatives that investors use as a "safe haven" during periods of severe
economic turbulence, high inflation, or market downturns. These assets have historically preserved or increased their value when traditional stocks and bonds
are losing ground.

AThe Impax Gender Score broadly seeks to measure a company’s performance on issues related to gender diversity and equality. The Impax Gender Analytics
team conducts in-house gender research and assigns the Impax Gender Score, a rating for each company in the MSCI World Index universe, that is based on the
following gender leadership criteria: representation of women on boards of directors and in executive management, pay equity, commitment to progress, hiring,
promotion and retention and transparency about diversity. These criteria are given different weights, with representation by women on boards and in
management receiving the highest weightings. The final gender ranking is calculated by blending the scores over time to capture consistency of gender
leadership. Companies are scored from 1-100, and a lower score indicates a higher ranking, with 1 being the highest score and 100 being the lowest score. The
Impax Global Women'’s Leadership strategy and the Impax Global Women’s Leadership Fund are both overweighted toward companies with the most favorable
gender leadership characteristics. As such, the Impax Gender Score will drive the under and overweight sectoral and regional positions compared to the MSCI
World Index. Sectors and regions comprised of constituents with the highest-ranking companies (or ones with the lowest gender scores) with the strongest
gender profiles will be overweight and conversely, the lowest-ranking companies (or ones with the highest gender scores) with the weakest gender profiles, will
be underweight relative to the MSCI World Index.

2 INVESTMENT PRODUCTS: NOT FDIC INSURED - NO BANK GUARANTEE - MAY LOSE VALUE




Impax Global Women's Leadership Fund

Quarterly Commentary | All data as of 06/30/2026

Fund overview Performance attribution as of 06/30/2026

Sector: Average active weights (%)

A systematic, global large cap strategy that seeks to invest in

companies that advance gender diversity and equity. . Communication Services 0.71
Consumer Discretionary 1.69
Portfolio managers Consumer Staples 0.04
Scott LaBreche, Robb Ruhr
Energy -4.02
Financials 2.49
Health Care 2.59
Portfolio characteristics As of 06/30/2026 Industrials 310
Information Technology 1.42
Market cap (weighted average)”
Materials -0.52
Fund Benchmark Real Estate .77
US$963BN US$1045BN .
Utilities -0.19
Cash 0.66
Forward price earnings™
Fund Benchmark Total relative contribution (%)
17.0x 19.0x Communication Services -0.33
Consumer Discretionary 0.04
ROE® Consumer Staples 0.36
Fund Benchmark Energy 1.32
[0) 0,
22.0% 2ot Financials 0.86
Health Care -0.50
Beta Industrials -0.01
Fund Benchmark Information Technology -1.13
1.00 -
Materials -0.28
Number of securities Real Estate 0.16
Fund Benchmark Utilities 0.06
106 1,283 Cash -0.08
Total 0.46
Definitions

f  Weighted Average is an average in which each quantity to be averaged is assigned a weight. These weightings determine the relative importance of each
quantity on the average.

- Forward Price-Earnings Ratio or P/E FY1 ratio is a ratio for valuing a company that measures its current share price relative to its per-share earnings over
the next 12 months.

o Return on Equity: The amount of net income returned as a percentage of shareholders’ equity. Return on equity measures a corporations’ profitability by
revealing how much profit a company generates with the money shareholders have invested.

The Ex-Ante Beta is calculated using a multi-factor risk model. Beta explains common variations in stock returns due to different stock sensitivities to the
market relative to its underlying benchmark for the current period, not historical. A beta for a benchmark is 1.00: A beta greater than 1.00 indicates
above average volatility and risk.

Performance data quoted represent past performance, which does not guarantee future results. Investment return and principal value of an
investment will fluctuate so that an investor's shares, when redeemed, may be worth more or less than their original cost. Current
performance may be lower or higher than the performance data quoted. For most recent month-end performance information, visit
www.impaxam.com. Figures include reinvested dividends, capital gains distribution, and changes in principal value.
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You should always consider Impax Funds’ investment objectives, risks, and charges and expenses carefully before
investing. For this and other important information, please obtain a Fund prospectus by calling 800.767.1729 or visiting
www.impaxam.com. Please read the prospectus carefully before investing.

Top 10 holdings as of 06/30/2026 Holdings subject to change.

Stocks Weighting (%)
NVIDIA CORP 5.9%
APPLE INC 4.7%
MICROSOFT CORP 3.3%
AMAZON.COM INC 2.0%
ALPHABET INC-CL A 1.9%
JPMORGAN CHASE & CO 1.9%
ELI LILLY & CO 1.9%
JOHNSON & JOHNSON 1.7%
INTEL CORP 1.6%
LAM RESEARCH CORP 1.6%

Definitions and disclosures

The MSCI World Index is a free float-adjusted market capitalization weighted index that is designed to measure the equity market performance of developed markets.
The MSCI World (Net) Index consists of the following 23 developed market country indices: Australia, Austria, Belgium, Canada, Denmark, Finland, France, Germany,
Hong Kong, Ireland, Israel, Italy, Japan, Netherlands, New Zealand, Norway, Portugal, Singapore, Spain, Sweden, Switzerland, the United Kingdom, and the United
States. Performance for the MSCI World Index is shown “net”, which includes dividend reinvestments after deduction of foreign withholding tax.

The S&P 500 (Standard & Poor's 500) is a stock market index that tracks the performance of 500 of the largest publicly traded companies in the United States.
Covering roughly 80% of the total U.S. equity market value, it serves as a primary barometer for the overall health of the American economy.

Nasdaq indices are groups of stocks that measure the performance of specific market segments, primarily traded on the Nasdaq Stock Market. The most prominent
are the Nasdaq Composite—which Measures the performance of over 2,500 common stocks and similar securities listed on the Nasdaq. Heavily weighted toward the
technology sector, it is considered a broad indicator of tech industry performance and overall U.S. market health. [1, 2]—and the Nasdag-100 which Tracks the 100
largest, most actively traded non-financial companies listed on the exchange. It spans major industries like technology, retail, telecommunications, and biotechnology,
representing the largest market-cap drivers.

The Global Industry Classification Standard (GICS) is a widely recognized industry standard for assigning a public company to the economic sector and industry group
that best defines its business. It was developed jointly by MSCI and Standard & Poor’s and is used by the MSCI indexes.

One cannot invest directly in an index.

Prior to May 1, 2026, the Fund was known as the Impax Ellevate Global Women's Leadership Fund.

Prior to March 28, 2024, the Impax Global Women's Leadership Fund followed a different portfolio construction process with a different investment objective.
Performance of the Fund for periods prior to March 28, 2024, may not be representative of the performance the Fund would have achieved had the Fund been
following its current investment strategy. The fund returns shown also include the performance of the Pax Global Women'’s Equality Fund, the predecessor to the
Impax Global Women'’s Leadership Fund, for periods prior to 6/4/2014. Please refer to the Performance Information section of the Fund’s Prospectus for additional
information.

Investing involves risk, including the potential loss of principal.

RISK: Equity investments are subject to market fluctuations, the fund’s share price can fall because of weakness in the broad market, a particular
industry, or specific holdings. Emerging market and international investments involve risk of capital loss from unfavorable fluctuations in currency
values, differences in generally accepted accounting principles, economic or political instability in other nations or increased volatility and lower
trading volume.

The Fund is actively managed and investment decisions based on Corporate Resilience factors may adversely impact the Fund’s performance. The
Fund invests in companies that the Adviser believes are well positioned to benefit from the transition to a more sustainable global economy,
integrating a proprietary corporate resilience analysis that considers governance structures, the management of material environmental and social
risks, climate risks (physical and transition), human capital management, and controversies into portfolio construction and managing the portfolio
within certain risk parameters (e.g., sector and regional exposure) relative to the Fund’s benchmark universe.

Impax Asset Management makes its investment and related decisions pursuant to its independently
’ Asset determined policies and practices that seek to serve the risk management objectives and interests of
‘ M an ag eme nt its investors. Any and all engagement by Impax Asset Management with issuers and other market
participants on sustainability issues are pursuant to, and consistent with, those independently
determined policies and practices.
Impax Asset Management

30 Penhallow Street, Suite 100
Portsmouth, NH 03801

Impax Asset Management LLC is investment adviser to Impax Funds. Impax Funds are distributed by
Foreside Financial Services, LLC. Foreside Financial Services LLC is not affiliated with Impax Asset
Management LLC.

800.372.782

Impax is a trademark of Impax Asset Management Group Plc. Impax is a registered trademark in the
impaxfunds@impaxam.com UK, EU, US, Hong Kong, Japan, Canada and Australia. © Impax Asset Management LLC, Impax Asset
www.impaxam.com Management Limited and/or Impax Asset Management (Ireland) Limited. All rights reserved.
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