The Russell 2000 Index is a small-cap U.S. stock market index that makes up the smallest 2,000 stocks in the
Russell Index.

RISK: Mutual fund investing involves risk, including loss of principal. 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. Non-US securities may have less liquidity and more volatile prices than domestic securities,
which can make it difficult for the Fund to sell such securities at desired times or prices. Non-US markets may
differ from US markets in material and adverse ways. For example, securities transaction expenses generally
are higher, transaction settlement may be slower, recourse in the event of default may be more limited and
taxes and currency exchange controls may limit amounts available for distribution to shareholders. Non-US
investments are also subject to the effects of local political, social, diplomatic or economic events. The Fund is
actively managed. The investment techniques and decisions of the investment adviser and the Fund’s portfolio
manager(s), including the investment adviser’s assessment of a company’s ESG (Environmental, Social and
Governance) profile when selecting investments for the Fund, may not produce the desired results and may
adversely impact the Fund’s performance, including relative to other Funds that do not consider ESG factors or
come to different conclusions regarding such factors.

Environmental, social, and governance (ESG) criteria are a set of standards for a company’s operations that
socially conscious investors use to screen potential investments. Environmental criteria consider how a
company performs as a steward of nature. Social criteria examine how it manages relationships with
employees, suppliers, customers, and the communities where it operates. Governance deals with a company’s
leadership, executive pay, audits, internal controls, and shareholder rights.

The statements and opinions expressed are those of the author as of the date of this report. All information is
historical and not indicative of future results and subject to change. This information is not a recommendation
to buy or sell any security. Past performance does not guarantee future results. An investment in Impax Funds
involves risk, including loss of principal.

You should consider a fund’s investment objectives, risks, and charges and expenses
carefully before investing. For this and other information, call 800.767.1729 or visit
www.impaxam.com for a fund prospectus and read it carefully before investing.

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.

Impax is a trademark of Impax Asset Management Group Plc. Impax is a registered trademark in the EU, US,
Hong Kong and Australia. © Impax Asset Management LLC, Impax Asset Management Limited and/or Impax
Asset Management (Ireland) Limited. All rights reserved.


https://impaxam.com/impax-funds-us/documents/

