Impax High Yield Bond Fund
UsD
12/31/2023

Cco Holdings, Llc 4.75% O1-mar-2030

Darling Ingredients Inc. 6.0% 15-jun-2030

Avantor Funding, Inc. 4.625% 15-jul-2028

Ncr Voyix Corporation 5.125% 15-apr-2029

Interface, Inc. 5.5% O1-dec-2028

Medline Borrower Lp Term Loan 23-oct-2028
Graphic Packaging International, LIc 3.75% O1-feb-2030
Iron Mountain Incorporated 4.875% 15-sep-2029
Zoominfo Technologies, Inc. 3.875% 01-feb-2029
Sensata Technologies Bv 5.875% O1-sep-2030

Vm Consolidated, Inc. 5.5% 15-apr-2029

United Natural Foods, Inc. 6.75% 15-oct-2028
Liberty Mutual Group, Inc. 4.125% 15-dec-2051
Coherent Corp. 5.0% 15-dec-2029

Staples, Inc. 7.5% 15-apr-2026

Leeward Renewable Energy Operations Lic 4.25% O1-jul-2029
Tenet Healthcare Corporation 6.125% 15-jun-2030
Wash Multifamily Acquisition, Inc. 5.75% 15-apr-2026
Bank Of America Corporation 4.3% Perp

Directv Financing Llc 5.875% 15-aug-2027

lho Verwaltungs Gmbh 6.375% 15-may-2029

Ford Motor Credit Company Llc 5.125% 16-jun-2025
Cars.com Inc. 6.375% O1-nov-2028

Regal Rexnord Corporation 6.4% 15-apr-2033
Standard Industries, Inc. 4.375% 15-jul-2030

United Rentals (north America), Inc. 5.25% 15-jan-2030
Cvr Partners, Lp 6.125% 15-jun-2028

Tenet Healthcare Corporation 5.125% O1-nov-2027
Neon Holdings, Inc. 10.125% O1-apr-2026

Imola Merger Corporation 4.75% 15-may-2029

Dana Incorporated 4.5% 15-feb-2032

Cogent Communications Group, Inc. 7.0% 15-jun-2027
Cco Holdings, Llc 4.5% O1-may-2032

Post Holdings, Inc. 5.5% 15-dec-2029

Park Intermediate Holdings Llc 4.875% 15-may-2029
Univision Communications Inc. 4.5% O1-may-2029
Sable International Finance Ltd. 5.75% 07-sep-2027
Ford Motor Company 3.25% 12-feb-2032

Altice France Societe Anonyme 5.125% 15-jul-2029
Nesco Holdings i, Inc. 5.5% 15-apr-2029

Ally Financial Inc. 6.7% 14-feb-2033

Pnc Financial Services Group, Inc. 6.2% Perp

Bellring Brands, Inc. 7.0% 15-mar-2030

Gates Global Lic 6.25% 15-jan-2026

Safeway Inc. 7.25% O1-feb-2031

Viking Cruises Ltd 5.625% 15-feb-2029

Victoria's Secret & Co. 4.625% 15-jul-2029

Cco Holdings, Llc 5.375% 0O1-jun-2029

Hub International Limited 7.25% 15-jun-2030

Hat Holdings | LIc 3.375% 15-jun-2026

Open Text Corporation 3.875% O1-dec-2029

Pattern Energy Operations Lp 4.5% 15-aug-2028
Nokia Oyj 6.625% 15-may-2039

Ally Financial Inc. 5.75% 20-nov-2025

Terex Corporation 5.0% 15-may-2029

Neogen Food Safety Corporation 8.625% 20-jul-2030

Port. Ending Market Value

7,795,194.06
5,821,653.14
5,534,308.92
5,460,681.92
5,073,028.90
4,980,386.10
4,951,890.18
4,859,530.67
4,635,199.58
4,587,702.47
4,519,961.22
4,433,165.63
4,207,520.80
4,096,800.92
4,070,451.81
4,019,912.73
3,982,626.46
3,949,638.57
3,847,744.40
3,752,845.40
3,713,593.73
3,711,565.28
3,658,390.73
3,644,081.82
3,640,680.88
3,584,494.29
3,558,631.22
3,551,605.02
3,539,681.14
3,469,507.80
3,463,005.00
3,408,134.75
3,395,321.25
3,383,586.29
3,357,569.88
3,354,921.25
3,273,078.48
3,251,202.03
3,199,235.54
3,185,478.90
3,184,707.50
3,175,611.08
3,168,066.60
3,150,559.82
3,143,806.09
3,140,038.13
3,109,051.94
3,105,291.33
3,073,186.26
3,060,890.63
3,040,584.41
3,034,552.50
3,023,781.68
3,002,187.60
2,991,589.97
2,934,858.57

Portfolio Weight

1.4
1.0
1.0
1.0
0.9
0.9
0.9
0.9
0.8
0.8
0.8
0.8
0.7
0.7
0.7
0.7
0.7
0.7
0.7
0.7
0.7
0.7
0.6
0.6
0.6
0.6
0.6
0.6
0.6
0.6
0.6
0.6
0.6
0.6
0.6
0.6
0.6
0.6
0.6
0.6
0.6
0.6
0.6
0.6
0.6
0.6
0.6
0.6
0.5
0.5
0.5
0.5
0.5
0.5
0.5
0.5
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12/31/2023

Ats Corporation 4.125% 15-dec-2028

Ziprecruiter, Inc. 5.0% 15-jan-2030

Hertz Corporation 5.0% O1-dec-2029

Bath & Body Works, Inc. 6.625% 01-oct-2030
Healthequity, Inc. 4.5% O1-oct-2029

Macy's Retail Holdings Lic 6.7% 15-jul-2034

Nexstar Media Inc. 4.75% O1-nov-2028

Post Holdings, Inc. 4.5% 15-sep-2031

Encompass Health Corporation 4.75% O1-feb-2030
Ardagh Packaging Finance Plc 5.25% 15-aug-2027
Gfl Environmental Inc. 4.0% O1-aug-2028

Altice France Societe Anonyme 5.5% 15-jan-2028
Altice Financing Sa 5.75% 15-aug-2029

Igvia Inc. 5.0% 15-may-2027

National Financial Partners Corp. 7.5% 0O1-oct-2030
Altice France Holding Sa 10.5% 15-may-2027
Standard Industries, Inc. 5.0% 15-feb-2027

Uniti Group Lp 4.75% 15-apr-2028

Albion Financing 1 Sarl 6.125% 15-oct-2026

Crocs, Inc. 4.125% 15-aug-2031

Whole Earth Brands, Inc. Term Loan 05-feb-2028
Emerald Debt Merger Sub L.l.c. 6.625% 15-dec-2030
Frontier Communications Corporation 5.0% O1-may-2028
Advanced Drainage Systems, Inc. 6.375% 15-jun-2030
Sunnova Energy Corp. 5.875% O1-sep-2026

Virgin Media Secured Finance Plc 5.5% 15-may-2029
Delta Air Lines, Inc. Term Loan 20-oct-2027

Sprint Capital Corp. 8.75% 15-mar-2032

Bath & Body Works, Inc. 6.95% O1-mar-2033
Cheplapharm Arzneimittel Gmbh 5.5% 15-jan-2028
Pennymac Financial Services, Inc. 5.75% 15-sep-2031
Dish Network Corporation 11.75% 15-nov-2027

Ptc Inc. 4.0% 15-feb-2028

Knife River Corporation 7.75% O1-may-2031

Gray Television, Inc. 4.75% 15-oct-2030
Kennedy-wilson, Inc. 4.75% 0O1-feb-2030

M.d.c. Holdings, Inc. 6.0% 15-jan-2043

Maxim Crane Works Holdings Capital Lic 11.5% O1-sep-2028
Crocs, Inc. 4.25% 15-mar-2029

Lbm Acquisition, LIc Term Loan 31-dec-2027
Clarivate Science Holdings Corp. 3.875% 0O1-jul-2028
Wi illiams Scotsman International, Inc. 4.625% 15-aug-2028
Newell Brands Inc 6.375% 15-sep-2027

Centene Corporation 4.625% 15-dec-2029
Clydesdale Acquisition Holdings, Inc. 8.75% 15-apr-2030
Allison Transmission, Inc. 3.75% 30-jan-2031

Sprint Capital Corp. 6.875% 15-nov-2028

Novelis Corporation 4.75% 30-jan-2030

Avient Corporation 7.125% 01-aug-2030

Staples, Inc. 10.75% 15-apr-2027

Howmet Aerospace Inc. 6.75% 15-jan-2028

Gray Escrow I, Inc. 5.375% 15-nov-2031

Albertsons Companies, Inc. 4.625% 15-jan-2027
Rithm Capital Corp. 6.25% 15-oct-2025

Chart Industries, Inc. 7.5% 01-jan-2030

Port. Ending Market Value

2,904,313.10
2,877,504.78
2,868,573.93
2,856,959.60
2,822,399.85
2,815,751.04
2,813,107.04
2,799,787.50
2,766,692.43
2,765,068.87
2,753,725.05
2,736,935.84
2,730,308.40
2,717,580.53
2,708,833.25
2,692,033.69
2,684,640.1
2,683,441.49
2,661,369.03
2,631,400.22
2,603,960.13
2,562,941.00
2,542,849.01
2,540,997.17
2,526,935.18
2,508,364.67
2,461,200.00
2,458,321.52
2,456,353.20
2,453,682.64
2,453,388.86
2,435,840.76
2,432,809.47
2,425,468.73
2,424,632.88
2,420,055.64
2,397,833.25
2,366,130.80
2,363,602.18
2,346,431.29
2,335,195.95
2,334,584.53
2,307,797.99
2,260,226.71
2,236,227.34
2,227,798.98
2,212,520.67
2,212,047.31
2,204,594.70
2,199,006.99
2,195,606.45
2,191,237.03
2,186,512.90
2,171,405.16
2,167,166.80

Portfolio Weight

0.5
0.5
0.5
0.5
0.5
0.5
0.5
0.5
0.5
0.5
0.5
0.5
0.5
0.5
0.5
0.5
0.5
0.5
0.5
0.5
0.5
0.5
0.5
0.5
0.4
0.4
0.4
0.4
0.4
0.4
0.4
0.4
0.4
0.4
0.4
0.4
0.4
0.4
0.4
0.4
0.4
0.4
0.4
0.4
0.4
0.4
0.4
0.4
0.4
0.4
0.4
0.4
0.4
0.4
0.4



Impax High Yield Bond Fund
UsD
12/31/2023

Prestige Brands, Inc. 5.125% 15-jan-2028

Performance Food Group, Inc. 5.5% 15-oct-2027
Camelot Finance Sa 4.5% O1-nov-2026

Ati, Inc. 7.25% 15-aug-2030

Ciena Corporation 4.0% 31-jan-2030

Clearway Energy Operating Llc 4.75% 15-mar-2028
Entegris Escrow Corp. 5.95% 15-jun-2030

Cco Holdings, Lic 7.375% O1-mar-2031

Prime Security Services Borrower, Llc 5.75% 15-apr-2026
Hat Holdings li LIc 8.0% 15-jun-2027

Open Text Corporation 6.9% 0O1-dec-2027

Clean Harbors, Inc. 6.375% 0O1-feb-2031

Albertsons Companies, Inc. 6.5% 15-feb-2028

Gen Digital Inc. 6.75% 30-sep-2027

Ford Motor Credit Company Llc 3.664% 08-sep-2024
Sirius Xm Radio Inc. 5.5% 01-jul-2029

Prime Security Services Borrower, Llc 6.25% 15-jan-2028
Viking Cruises Ltd 7.0% 15-feb-2029

Mercer International Inc. 12.875% 0O1-oct-2028
Organon Finance 1 Llc 5.125% 30-apr-2031

Chobani Llc 7.5% 15-apr-2025

Shea Homes Limited Partnership 4.75% 15-feb-2028
Oi European Group Bv 4.75% 15-feb-2030

Five Point Operating Co. Lp 7.875% 15-nov-2025

Star Parent, Inc. Term Loan 20-sep-2030

Ai Agua Merger Sub, Inc. Term Loan 16-jun-2028
Lamb Weston Holdings, Inc. 4.125% 31-jan-2030
Lamb Weston Holdings, Inc. 4.375% 31-jan-2032

Zf North America Capital, Inc. 7.125% 14-apr-2030
Diebold Nixdorf, Incorporated Term Loan 11-aug-2028
Seg Holding Llc 5.625% 15-oct-2028

Terraform Power Operating, Llc 4.75% 15-jan-2030
Allison Transmission, Inc. 5.875% 0O1-jun-2029
Williams Scotsman, Inc. 7.375% O1-oct-2031

Vmed O2 Uk Financing | Plc 4.75% 15-jul-2031
Avantor Funding, Inc. 3.875% O1-nov-2029

Lindblad Expeditions Holdings, Inc. 9.0% 15-may-2028
Ball Corporation 6.0% 15-jun-2029

Graftech Finance, Inc. 4.625% 15-dec-2028

Iron Mountain Incorporated 5.0% 15-jul-2028
Owens-brockway Glass Container, Inc. 6.625% 13-may-2027
Mozart Debt Merger Sub, Inc. 5.25% OT1-oct-2029
Cimpress N.v. 7.0% 15-jun-2026

M.d.c. Holdings, Inc. 3.85% 15-jan-2030

Tenet Healthcare Corporation 6.125% O1-oct-2028
Sirius Xm Radio Inc. 4.125% 01-jul-2030

Asp Unifrax Holdings, Inc. Term Loan 12-dec-2025
Adapthealth Lic 6.125% 01-aug-2028

Crowdstrike Holdings, Inc. 3.0% 15-feb-2029

Frontier Communications Holdings Llc 8.75% 15-may-2030
Olympus Water Us Holding Corp. 4.25% O1-oct-2028
Gyp Holdings lii Corp. 4.625% O1-may-2029

Csc Holdings, Lic 5.75% 15-jan-2030

Lindblad Expeditions Llc 6.75% 15-feb-2027

Ford Motor Credit Company Llc 2.7% 10-aug-2026

Port. Ending Market Value

2,165,097.66
2,145,067.04
2,140,743.75
2,138,783.20
2,135,447.72
2,126,980.92
2,119,504.60
2,102,347.20
2,096,352.76
2,091,422.40
2,091,333.40
2,085,816.60
2,073,588.80
2,069,375.00
2,066,279.48
2,064,820.88
2,046,744.40
2,036,911.00
2,032,827.48
2,032,278.36
2,022,633.40
2,013,649.13
2,003,359.20
2,001,050.00
1,981,400.00
1,978,950.01
1,973,943.17
1,956,376.09
1,947,318.66
1,942,483.63
1,931,278.56
1,929,296.27
1,929,176.29
1,923,582.42
1,922,631.59
1,922,220.41
1,915,337.50
1,908,720.00
1,897,811.01
1,895,119.77
1,892,619.56
1,889,548.37
1,888,275.24
1,866,277.80
1,848,856.95
1,848,411.58
1,846,566.79
1,845,464.75
1,831,933.40
1,820,340.38
1,799,993.14
1,782,841.45
1,770,417.35
1,761,268.13
1,733,496.16

Portfolio Weight

0.4
0.4
0.4
0.4
0.4
0.4
0.4
0.4
0.4
0.4
0.4
0.4
0.4
0.4
0.4
0.4
0.4
0.4
0.4
0.4
0.4
0.4
0.4
0.4
0.4
0.4
0.4
0.3
0.3
0.3
0.3
0.3
0.3
0.3
0.3
0.3
0.3
0.3
0.3
0.3
0.3
0.3
0.3
0.3
0.3
0.3
0.3
0.3
0.3
0.3
0.3
0.3
0.3
0.3
0.3
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UsD
12/31/2023

Vz Secured Financing Bv 5.0% 15-jan-2032
Clearway Energy Operating Llc 3.75% 15-feb-2031
Mcafee Corp. Term Loan O1-mar-2029

Owens-brockway Glass Container, Inc. 7.25% 15-may-2031

Ati, Inc. 5.125% 0O1-oct-2031

Telecom Italia Capital Sa 7.2% 18-jul-2036

Zf North America Capital, Inc. 6.875% 14-apr-2028
Uniti Group Lp 10.5% 15-feb-2028

Sirius Xm Radio Inc. 4.0% 15-jul-2028
Iheartcommunications, Inc. 4.75% 15-jan-2028
Regal Rexnord Corporation 6.05% 15-apr-2028
Advanced Drainage Systems, Inc. 5.0% 30-sep-2027
Uniti Group Lp 6.5% 15-feb-2029

Csc Holdings, Lic 4.125% 0O1-dec-2030

Nexstar Escrow, Inc. 5.625% 15-jul-2027

Albion Financing 2 Sarl 8.75% 15-apr-2027
Terraform Power Operating, LIc 5.0% 31-jan-2028
Hat Holdings | LlIc 6.0% 15-apr-2025

Macy's Retail Holdings Llc 6.125% 15-mar-2032
Ardagh Packaging Finance Plc 4.125% 15-aug-2026
Clear Channel International Bv 6.625% O1-aug-2025
Csc Holdings, Llc 5.5% 15-apr-2027

Onemain Finance Corporation 3.5% 15-jan-2027
Iheartcommunications, Inc. 5.25% 15-aug-2027
Dycom Industries, Inc. 4.5% 15-apr-2029

Block, Inc. 3.5% O1-jun-2031

Organon Finance 1 Llc 4.125% 30-apr-2028

Dish Dbs Corporation 7.375% 01-jul-2028

Land O'lakes, Inc. 7.0% Perp

Dish Dbs Corporation 5.75% 01-dec-2028

Clear Channel Outdoor Holdings, Inc. 7.75% 15-apr-2028
Gen Digital Inc. 7.125% 30-sep-2030

Newell Brands Inc 4.875% O1-jun-2025

Level 3 Financing, Inc. 4.625% 15-sep-2027

Ball Corporation 6.875% 15-mar-2028

Nmg Holding Company Inc. 7.125% O1-apr-2026
Allison Transmission, Inc. 4.75% O1-oct-2027
Onemain Finance Corporation 6.625% 15-jan-2028
Mercer International Inc. 5.125% 0O1-feb-2029

Tenet Healthcare Corporation 6.75% 15-may-2031
Star Parent, Inc. 9.0% O1-oct-2030

Howmet Aerospace Inc. 5.9% O1-feb-2027

Ard Finance Sa 6.5% 30-jun-2027

Olympus Water Us Holding Corp. 9.75% 15-nov-2028
Albertsons Companies, Inc. 3.5% 15-mar-2029
Fortrea Holdings Inc. 7.5% O1-jul-2030

Univision Communications Inc. 8.0% 15-aug-2028
Mercer International Inc. 5.5% 15-jan-2026

Park Intermediate Holdings Llc 5.875% O1-oct-2028
Cco Holdings, Llc 5.125% O1-may-2027

Albertson's, Inc. 7.75% 15-jun-2026

Centene Corporation 4.25% 15-dec-2027

Onemain Finance Corporation 6.875% 15-mar-2025
Clearway Energy Operating Llc 3.75% 15-jan-2032
Block, Inc. 2.75% 01-jun-2026

Port. Ending Market Value

1,733,413.66
1,724,719.84

1,721,164.39
1,706,943.15
1,694,929.93
1,685,612.50
1,655,676.07
1,619,801.62
1,604,327.74
1,603,473.77
1,589,581.1
1,565,377.76
1,549,598.38
1,549,344.41
1,539,808.75
1,524,274.34
1,514,163.96
1,490,536.62
1,471,921.55
1,469,346.62
1,440,730.10
1,404,458.40
1,366,109.38
1,365,194.78
1,360,607.44
1,338,783.30
1,322,628.57
1,286,412.23
1,268,336.91
1,266,256.22
1,252,761.02
1,223,271.79
1,185,829.99
1,182,452.62
1,180,952.30
1,175,059.97
1,174,213.32
1,170,540.68
1,167,814.59
1,134,705.00
1,131,742.50
1,129,454.66
1,088,847.41
1,086,433.30
1,080,190.54
1,066,116.70
1,063,955.50
1,057,214.71
1,048,699.11
1,048,186.22
1,047,256.75
1,038,399.21
1,032,961.10
1,022,905.83
1,016,776.82

Portfolio Weight

0.3
0.3
0.3
0.3
0.3
0.3
0.3
0.3
0.3
0.3
0.3
0.3
0.3
0.3
0.3
0.3
0.3
0.3
0.3
0.3
0.3
0.2
0.2
0.2
0.2
0.2
0.2
0.2
0.2
0.2
0.2
0.2
0.2
0.2
0.2
0.2
0.2
0.2
0.2
0.2
0.2
0.2
0.2
0.2
0.2
0.2
0.2
0.2
0.2
0.2
0.2
0.2
0.2
0.2
0.2
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Sprint Corp. 7.125% 15-jun-2024
Shea Homes Limited Partnership 4.75% O1-apr-2029
Pennymac Financial Services, Inc. 4.25% 15-feb-2029

Ardagh Metal Packaging Finance Usa Lic 3.25% O1-sep-2028

Vtr Comunicaciones Spa 5.125% 15-jan-2028
Digicel Holdings (bermuda) Ltd. 8.75% 25-may-2024
Commscope Finance Llc 6.0% O1-mar-2026

Digicel International Finance Ltd. Term Loan 28-may-2024

Adapthealth Lic 4.625% O1-aug-2029

Virgin Media Finance Plc 5.0% 15-jul-2030

Dish Dbs Corporation 5.875% 15-nov-2024
Kennedy-wilson, Inc. 5.0% O1-mar-2031

Macy's Retail Holdings, Inc. 5.875% O1-apr-2029
Macy's Retail Holdings, Inc. 5.125% 15-jan-2042
Prestige Brands, Inc. 3.75% O1-apr-2031
Graftech Global Enterprises Inc. 9.875% 15-dec-2028
Post Holdings, Inc. 5.75% O1-mar-2027

Csc Holdings, Lic 6.5% O1-feb-2029

Lumen Technologies, Inc. 4.0% 15-feb-2027
Ligado Networks Llc 15.5% O1-nov-2023
COASTAL VAR 09/24

Altice France Holding Sa 6.0% 15-feb-2028
Walden Mutual Bank 4.935% 13-nov-2024
Rackspace Technology Global, Inc. 5.375% O1-dec-2028
Vtr Finance N.v. 6.375% 15-jul-2028

ENVEST 4% 04/26

ENVEST 5.46% 10/24

Digicel Ltd. 6.75% O1-mar-2023

Avantor, Inc.

Diebold Nixdorf Inc

SHARED 0.55% 09/24

Holdings are subject to change.

Port. Ending Market Value

1,007,770.80

1,007,071.93
985,903.40
945,970.12
945,398.00
944,563.87
911,866.66
909,207.52
851,414.94
837,751.97
827,470.49
811,788.90
804,755.38
804,747.20
796,019.99
776,340.25
766,904.38
728,097.84
595,070.01
580,552.84
531,476.23
516,121.69
502,142.15
491,778.74
341,738.96
242,350.00
150,000.00
22,500.00
1,387,835.70
888,793.95
500,000.00

Portfolio Weight

0.2
0.2
0.2
0.2
0.2
0.2
0.2
0.2
0.2
0.1
0.1
0.1
0.1
0.1
0.1
0.1
0.1
0.1
0.1
0.1
0.1
0.1
0.1
0.1
0.1
0.0
0.0
0.0
0.2
0.2
0.1



Holdings are as of the period ended December 31, 2023 and are subject to change.

You should consider a fund’s 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 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 trade-
mark in the EU, US, Hong Kong and Australia. © Impax Asset Management LLC, Impax
Asset Management Limited and/or Impax Asset Management (Ilreland) Limited. All rights
reserved.
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	High Yield

