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INVESTMENT STRATEGY

At Impax Asset Management, we invest in companies that we believe are well-positioned to benefit from the transition
to a more sustainable economy.

The Pax Ellevate Global Women'’s Leadership Fund is a global large cap equity strategy and the first broadly diversified
mutual fund to invest in the highest-rated companies in the world for advancing gender equity and diversity in the
workplace through gender balanced boards, senior leadership teams, as well as pay equity and other policies and
programs. The strategy also seeks to advance gender equity through engagement and advocacy.

The strategy uses the Impax Gender Score! to systematically identify companies that are believed to be well positioned

to benefit from the advantages associated with gender diversity. Companies are assessed using multiple criteria of gender
leadership, shown below, and are assigned a Gender Score.

Our proprietary gender score evaluates companies on:

Hiring, promotion &
retention of women

Gender pay equity
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SUSTAINABILITY CHARACTERISTICS

In addition to the Fund'’s favorable gender leadership profile, here is how the Fund compares to a traditional benchmark
and peers regarding a wider range of sustainability characteristics.

MSCI ESG RATINGS? MORNINGSTAR MORNINGSTAR LOW
SUSTAINABILITY RATING™ 4 CARBON DESIGNATION™?
MSC] i lanlanla
ESG RATINGS Low
ccc| & | B8 e8| A YN AAA| Sustainability Percentile [}[]rh[]n
Rank in Category: 25.

Represents the aggregate ranking of the Sustainability Score: 20.26.

Fund’s holdings as of 12/31/2021. Certain Global Category: Global Equity Global Equity Large Cap
information © MSCI ESG Research LLC. Large Cap. Based on 100% of AUM as of 9/30/2021.
Reproduced by permission; no further out of a universe of 7,206 funds. Based on 98% of AUM.

distribution. Produced by MSCI ESG Sustainability Score as of 9/30/2021.
Research as of 12/31/2021. Sustainability Rating as of 11/30/2021.
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The Fund is fossil fuel free® and avoids investing in weapons and tobacco companies.

FOSSIL FUEL RESERVES TOBACCO WEAPONS MANUFACTURERS

GENDER ADVANTAGE

The Fund is designed to capture the advantages of gender diversity by exceeding global markets on key gender
characteristics.

REPRESENTATION OF WOMEN ON BOARDS OF DIRECTORS

Companies in Fund vs. Global Average

Fund m MSCI World Index

100%

75%
60%

50% 42%
32%

25%

0%
Board seats held by women’ 3 or more women on board®

Source: MSCI World Index, Impax Gender Analytics, data as of 12/31/2021.

REPRESENTATION OF WOMEN IN EXECUTIVE MANAGEMENT

Companies in Fund vs. Global Average

Fund B MSCI World Index

100%
75%
75%
50% o o
35% 39% 39%
24%
- - =
Women in executive management’ 3 or more in executive management?® Women CEO or CFO?

Source: MSCI World Index, Impax Gender Analytics, data as of 12/31/2021.
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GENDER ADVANTAGE, continued

ADDITIONAL GENDER CHARACTERISTICS

Companies in Fund vs. MSCI World Index Companies not held in Fund

Fund m MSCI World Index Companies not held in Fund

100%
86%
77%

75% 70%
[}
2
g 53% 55%

0,
g 50% 48%
= 38%
S
&
24% 25%
25%
13%
Pay Equity Initiatives Diversity Targets Diverse Talent Pipeline Gender Disclosure = Women’s Empowerment

Principles Signatory

Source: MSCI World Index, Impax Gender Analytics, data as of 12/31/2021.

e Pay Equity Initiatives: Whether a company is taking steps to address gender pay equity and close pay gaps.
¢ Diversity Targets: Whether a company sets proactive gender-related goals or targets.

¢ Diverse Talent Pipeline: Whether a company has efforts in place to recruit, retain and develop women.

¢ Gender Disclosure: Whether a company discloses statistics on its workforce composition by gender.

¢ Women’s Empowerment Principles Signatory: Whether a company is a signatory to the UN Women’s
Empowerment Principles.
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COMPANY EXAMPLES

ETSY, INC.
Provider of e-commerce services, connecting buyers and sellers globally - US.

Diverse Leadership
Women comprise 44% of Etsy’s board of directors, and half of board has self-identified with additional dimensions of
diversity. Etsy has achieved gender parity on its executive management team, and Rachel Glaser is Etsy’s CFO.

Workplace Equity

In 2020, Etsy launched the second cohort of its Mentorship Circle Program, an engineering sponsorship program for
women and underrepresented minority engineers, and it launched a companywide Diversity, Equity, and Inclusion
(DED learning platform. Etsy’s 2020 pay equity analysis, conducted with the help of a third-party consultant, found no
unexplained pay gaps adverse to women, or employees from other marginalized genders, or non-white employees.

Proactive Goals

Etsy has also set a series of DEI goals that extend from its workforce to its supply chain and marketplace. DEI achievements
are also incorporated into executive compensation.

DISCOVER FINANCIAL SERVICES
Discover Financial Services (Discover) operates as a credit card issuer and electronic payment services company - US.

Diverse Leadership
Discover’s Board of Directors is 33% women and 25% ethnic minorities. Women chair 50% of the Board’s Committees.

Workplace Equity

Discover’s workforce diversity either exceeds or matches the workforce availability in each of the metropolitan areas
where it operates. The company has launched a suite of leadership development programs to advance diverse talent and
to ensure equity in the workplace and is taking steps to identify and address potential biases within its talent processes—
across hiring, promotions, performance reviews, attrition, and corrective actions. Regular monitoring of pay equity has

found that since 2018, women and minorities at Discover earn, on average, between $0.99-$1.03 for every $1.00 earned by
men and non-minorities.

Proactive Goals

Discover strives to increase representation of women and ethnic minorities at all management levels to 50% and 40%,
respectively, by 2025, as well as the representation of Black and Latinx at all management levels to 15% by 2025.
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ENGAGEMENT

By engaging with the companies held in Pax World Funds, we help ensure they are attuned to the risks and opportunities
presented by the transition to a more sustainable economy, which we believe will help them create long-term value

for investors.

For the one-year period ending December 31, 2021, we engaged with numerous companies in the Pax Ellevate Global
Women'’s Leadership Fund. The following are examples of three notable engagements.

COMPANY NAME ESG ISSUE

ACTION/STATUS

DESCRIPTION

Johnson & Johnson Racial Equity

Walt Disney Co Human Capital

Sustainability
TJX Cos Processes &
Disclosures

Dialogue,
Shareholder Vote

Dialogue

Dialogue

Following strong shareholder support (34%)

in 2021 for an Impax co-filed shareholder
proposal requesting the company conduct an
independent racial equity audit, we joined other
investors in re-filing the proposal for 2022 and it
will go a shareholder vote.

Impax discussed the company's human capital
efforts and oversight, as well as the evolution
of its DE&I efforts, its Covid-19 response and
disclosure. The company disclosed its EEO-1
report and formally delegated oversight

of workforce equity matters to the Board
Compensation Committee in 2021.

As part of a broader sustainability engagement
call with TJX, we discussed the company’s
inclusion and diversity disclosures and their
recent efforts in this regard. The company
disclosed its EEO-1 report in 2021, adding
additional transparency to its ED&I efforts.

If you would like to learn more about Impax engagement, our latest report describes how we engage, our focus areas,

collaborations, public policy advocacy, key milestones and other tangible impacts.
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https://impaxam.com/assets/pdfs/sustainability/us-impax-engagement-report.pdf?pwm=8769

PROXY VOTING

For more than 30 years, we have made our shareholders’ voices heard by voting all our proxies on numerous issues
in a way that is consistent with our sustainability and ESG criteria.

In ShareAction’s Voting Matters 2021 report, Impax’s voting record ranked 1st out of 65 of the world’s largest asset
managers on 146 shareholder proposals covering environment, social and executive pay issues.

In Morningstar’s 2020 proxy voting report® Impax’s support for key ESG resolutions exceeded the conventional funds
average and sustainable funds average by wide margins:

CONVENTIONAL FUNDS’ SUSTAINABLE FUNDS’
AVERAGE AVERAGE

% SUPPORT

ON 67 KEY
ESG ISSUES AS IMPAX ASSET PAX ELLEVATE GLOBAL WOMEN'S
IDENTIFIED BY MANAGEMENT (20 votes) LEADERSHIP FUND (8 votes)
MORNINGSTAR

100* 100*

You can learn more about our proxy voting guidelines and access the Pax World Funds proxy history on our website.
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https://shareaction.org/reports/voting-matters-2021-are-asset-managers-using-their-proxy-votes-for-action-on-environmental-and-social-issues
https://impaxam.com/pax-world-funds/proxy-voting

PRI ASSESSMENT

As a signatory to the UN Principles for Responsible Investment (PRI), Impax receives an annual Assessment Report that
demonstrates how we have progressed in our implementation of the Principles year-on-year and relative to peers.

Impax scored A+ for our overarching approach to responsible investment in the 2020 PRI survey and a mix of A+ and A
ratings in equity and fixed income categories. Impax outperformed the median score from peers in all categories in which
we were rated. Read the full report here.

Principles for IMPAX ASSET MANAGEMENT

Responsible
Investment

=PRI



https://impaxam.com/wp-content/uploads/2020/08/2020-pri-assessment-report-for-impax-asset-management.pdf

DISCLOSURES

1The 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, the hiring, promotion and retention of women, gender pay equity,
a company’s ability to proactively issue and/or meet gender goals, or be a signatory to the Women’s Empowerment Principles
(a joint initiative of the UN Global Compact and UN Women), as well as a company’s transparency about gender diversity

data. 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 Pax Ellevate Global Women’s Leadership Fund is 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.

2WEPs stands for Women’s Empowerment Principles, a joint initiative of the UN Global Compact and UN Women.

3The MSCI ESG Fund Rating is designed to assess the resilience of a fund’s aggregate holdings to long term ESG risks. MSCI
uses a rules-based methodology to identify industry leaders and laggards according to their exposure to ESG risks and how
well they manage those risks relative to peers. Highly rated funds consist of issuers with leading or improving management of
key ESG risks.

The Fund ESG Rating is calculated as a direct mapping of “Fund ESG Quality Score” to letter rating categories. The MSCI

ESG Quality Score assesses the resilience of a fund’s aggregate holdings to long-term ESG risks. Highly rated funds consist of
issuers with leading or improving management of key ESG risks, based on a granular breakdown of each issuer’s business: its
core product or business segments, the locations of its assets or revenues, and other relevant measures such as outsourced
production. The MSCI ESG Quality Score is provided on a 0-10 scale, with O and 10 being the respective lowest and highest
possible fund scores.

The MSCI ESG Quality Score is assessed using the underlying holding’s Overall ESG Scores, Overall ESG Ratings, and Overall
ESG Rating Trends. It is calculated in a series of 3 steps. Step 1: Calculate the Fund Weighted Average ESG Score of the
underlying holding’s Overall ESG Scores. The Overall ESG Scores represent either the ESG Ratings Final Industry-Adjusted
Score or Government Adjusted ESG Score of the issuer. Methodology for the issuer level scores are available in the MSCI

ESG Ratings Methodology document. Step 2: Calculate adjustment % based on fund exposure to Fund ESG Laggards (%),
Fund ESG Trend Negative (%), and Fund ESG Trend Positive (%). Step 3: Multiply the Fund Weighted Average ESG Score by

(1 + Adjustment %). The Fund and Index average MSCI ESG Quality Score numbers are calculated by and sourced from Factset,
using company-level MSCI ESG Quality Scores.

The MSCI ESG Ratings range from Leader, Average to Laggard. AAA, AA: Leader (Fund ESG Quality Scores: 8.6- 10: AAA, 7.1-
8.6: AA) - The companies that the fund invests in tend to show strong and/or improving management of financially relevant
environmental, social and governance issues. These companies may be more resilient to disruptions arising from ESG events. A,
BBB, BB: Average (Fund ESG Quality Scores: 5.7- 7.1: A, 4.3- 5.7: BBB, 2.9- 4.3: BB) - The fund invests in companies that tend
to show average management of ESG issues, or in a mix of companies with both above-average and below-average ESG risk
management. B, CCC: Laggard (Fund ESG Quality Scores: 1.4- 2.9: B, 1.4 and below: CCC ) - The fund is exposed to companies
that do not demonstrate adequate management of the ESG risks that they face or show worsening management of these
issues. These companies may be more vulnerable to disruptions arising from ESG events. For more information, please visit
www.msci.com/our-solutions/esg-investing/esg-ratings.

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 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.

One cannot invest directly in an index.

“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 O 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 O 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 Sustainability Rating is then assigned to all scored funds within
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https://www.msci.com/our-solutions/esg-investing/esg-ratings

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 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 visit morningstar.com/content/dam
marketing/shared/research/methodology/SustainabilityRatingMethodology 2021.pdf 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.

©2022 Morningstar. All rights reserved. The information contained herein: (1) is proprietary to Morningstar and/or its

content providers; (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 is no guarantee of future results.

5The Morningstar Low Carbon Designation is given to portfolios with low Carbon Risk Score and low levels of fossil fuel
exposure. 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.

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. Please visit morningstar.com/content/dam
marketing/shared/research/methodology/SustainabilityRatingMethodology 2021.pdf for more detailed information about
the Morningstar Low Carbon Designation and its calculation.

Carbon metrics as of September 30, 2021. Category: Global Equity Large Cap. Based on 98% of AUM for the Pax Ellevate Global
Women’s Leadership Fund. Data is based on long positions only.

éUnder normal market conditions, the Fund is expected to be fossil fuel free — not invested in securities of companies that
derive revenues or profits from exploration, production, refining or processing of thermal coal, oil or gas, or significant (more
than 5%) of revenues or profits derived from storage, distribution or power generation from the same. Additional details are
available here: www.impaxam.com/what-is-fff.

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.

As of December 31, 2021, Etsy, Inc. was 0.11%, Discover Financial Services was 0.11%, Johnson & Johnson was 1.35%, Walt Disney
Co. was 0.87% and TJX Co. was 0.28% of the Pax Ellevate Global Women’s Leadership Fund. Holdings are subject to change.

’Weighted average percent.
8Percent of securities.

°Source: Morningstar Research, Sustainable Fund Proxy Votes Show a Range of Support for ESG Measures, Jackie Cook, Jon
Hale, Ph.D., CFA, December 2020. Conventional funds defined by Morningstar as funds offered by the 20 largest US stock fund
managers. Sustainable funds include open end and exchange-traded funds available in the US that are tagged as “sustainable
investments” by Morningstar.
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Before investing in Pax World Funds, you should carefully consider the investment objectives, risks, charges and expenses.
For this and other important information about the fund, please obtain a fund prospectus by calling 800.767.1729 or visiting
www.impaxam.com. Please read it carefully before investing.

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. The Fund does not take defensive positions in declining markets. The Fund'’s
performance would likely be adversely affected by a decline in the Index. Investments in emerging markets and non-US
securities are generally less liquid and less efficient than investments in developed markets and are subject to additional

risks, such as risks of adverse governmental regulation, intervention and political developments. There is no guarantee

that the objective will be met and diversification does not eliminate risk. 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.

An investment in Pax World Funds involves risk, including loss of principal.
Impax Asset Management LLC is investment adviser to Pax World Funds.

The Ellevate name and Ellevate Design trademarks are used under license and with the permission of Ellevate Asset
Management, LLC.

Copyright ©2022 Impax Asset Management LLC. All rights reserved. Pax World Funds are distributed by Foreside Financial
Services, LLC. Foreside Financial Services, LLC is not affiliated with Impax Asset Management LLC.
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