IMPAX /55 emen
9 Semi-annual Shareholder This semi-annual shareholder report contains important

Report information about the Impax International Sustainable
I m ax I nte rn ationa I Economy Fund (the "Fund") for the period of January 1, 2025
p June 30v 2025 to June 30, 2025. For more complete information, you may
review the Fund's prospectus, which is available at
Investor Class | PXINX https://impaxam.com/ISE. You can find additional

S usta i n a b I e Eco n 0 my information about the Fund at https://impaxam.com/ISE.

You can also request this information by contacting us at

(800) 372-7827.
Fund

What were the Fund's costs for the last six months?

(based on a hypothetical $10,000 investment)

Class Name Costs of a $10,000 investment Costs paid as a percentage of a $10,000 investment™

Investor Class $38 0.69%

* Annualized.

Key Fund Statistics as of June 30, 2025

Net Assets $1,477,495,740
Total Number of Portfolio Holdings 132
Portfolio Turnover Rate 31%
Top Ten Holdings as of June 30, 2025* Sector Diversification as of June 30, 2025 * "

Company Percent of Net Assets Financials [ NN 25.7%

ASML Holding NV 3.1% Industrials [ N 15.0%

Novartis AG 2.6% Information Technology [ 13.4%

AstraZeneca plc 2.5% Health Care - 12.3%

HSBC Holdings ple 2:3% Consumer Staples - 7.2%

Siemens AG 2.2% ) .

Hitachi Lt 5 .2% consumer Discretionary [l 6.3%

Iberdrola SA 2.0% uiliies [l 6.2%

Schneider Electric SE .0% Communication Services  [JJij 5.9%

RELX plc 1.8% Materials . 3.3%

Infineon Technologies AG 1.8% Real Estate | 1.1%

Other assets and liabilities (net)  [JJ 2.6%

* Ten largest holdings do not include money market securities,

certificates of deposit, commercial paper or cash and

equivalents, if applicable. May include companies representing multiple industries within a

Holdings are subject to change. single “Sector”.

Percent of Net Assets.


https://impaxam.com/ISE
https://impaxam.com/ISE

Geographical Diversification as of June 30, 2025 " Asset Allocation as of June 30, 2025 "

IMPA i gement

Japan NG 2 2%
United Kingdom [N 13.9%
Germany [ 10.2%
France M 5.9%
United States I S.7%
Switzerland [ 6.4%
Australia | 5.5%
Netherlands [ 4.9%
italy [l 3.8%
Spain M 3.4%
Otherst | 10.5%
Other assets and liabilities (net) [l 2.6%
== Foreign Stocks 89.5%
== U.S. Stocks 8.8%
Percent of Net Assets. = Cash & Cash Equivalents 1.7%
¥ Includes additional countries outside the top 10 listed above. " Percent of Investments.
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E E For shareholders with multiple accounts at the same address, only one

copy of most shareholder documents will be mailed to that address. If
you would prefer to receive multiple copies of Fund documents, contact
(800) 372-7827.
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If you wish to view additional information about the Fund, including but not limited to
financial statements or holdings, please visit https://impaxam.com/ISE.
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