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Financial Highlights

Revenue (£m) Operating earnings (Em)*

2010 I 3.8

2011

2010

AUM (£m) Diluted earnings per share
(pence)**

30

September £1,896 2011 3.74
2011
30

September £1,823 2010 3.49

2010

*excluding £5.4m charge (2010: nil) due to share incentive schemes
**adjusted to exclude the IFRS2 charge for share schemes satisfied by primary shares
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Profit before tax (Em)

2011

2010

Shareholders’ Equity (Em)

2011 21.5

2010
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Commercial Highlights

* Expansion of recently established * International expansion
products

- |AEM plc C Share

- Hong Kong

- US
- Impax New Energy Investors Il

* Corporate development

* New listed equity mandates _
- Senior staff

- LD pension fund - New London office

- BNP Paribas L1 Green Future Fund
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Environmental Markets Update (l)

* Major developments in environmental markets
- Fukushima
- Arab spring/oil
- Carbon taxes/markets
- US drought

* China’s Five Year Plan
- ¢.51.5trn investment in environmental sectors by 2020*

- Strategic sectors: Renewables, Industrial energy efficiency; LED
lighting; Electric vehicles

* Impax calculation based on sub-sector investment target announcements. Sources: Nomura Anchor Report on Asian Water and Environment, 14
December 2011 (pages 30-38) and North Square Blue Oak, China Policy Research Report ‘Upcoming Developments in New Energy (12th FYP)’, 26

September 2011. . IMPA)D



Environmental Markets Update (ll)

Landmark corporate transactions

Q’ TOSHIBA Schneider ECOLAB

T 1 1 1 1

Lan‘g;(sr+ TELVENT [gHansen” M yaLco

= IPO

TESLA MOTORS
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Listed Equity Strategy Performance (to 30/10/11) in GBP

5Y 3Y 1Y Forward PE*
Environmental Specialists 23.4% 40.8% -6.2% 13.5x
Environmental Leaders N/A 48.9% -2.1% 12.6x
Water N/A 63.3%** 0.4% 13.2x
FTSE World Index 19.1% 41.7% 0.4% 11.1x
FTSE ET50 -4.1% -3.9% -20.2% 12.9x

FTSE indices are total return (source: FactSet. FX rates taken 4pm, source: WM Reuters)
Volatilities calculated over 1 year period to 31 October 2011 (source: FactSet, WM Reuters)
*Forward 12 months to October 2012.

** Since Inception, December 2008
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Increase in AUM by Geographic Region (Client Domicile)

£ million

UK/Ireland

929
Other Europe | 50
559

AUM 30/09/10

- 65 Total £1.8bn

Asia Pacific

89 . AUM 30/09/11

Total £1.9bn

North America - 19

Private equity

* Estimated breakdown based on fund domicile 7 IMPA)D



Flows for “Impax label” and Third party funds/accounts

“Impax label” funds (£m)

30 September 2011

Market movement

Outflows

Inflows

31 March 2011

Market movement

Outflows

Inflows

30 September 2010

Third party funds/accounts (£m)

I (40) Outflows

I 26 Inflows

[ - 20 september 2010 | =

-(236) Market movement - (214)

Market movement . 114

. 79
.(50) Outflows .(152)
. 167 Inflows - 264

Note: the data above refers to Listed Equity funds only
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Private Equity Highlights

* Significant investment opportunity
- Wind and solar PV: c.€230 billion investment by 2014 in EU*
- Stable, long-term, inflation-protected cashflow
- “Proprietary” deal flow

* NEFI
- Fund | (€125m) now fully invested/committed
- Impax committed to invest €3.76m into Fund (€2.75m drawn)
- Core portfolio ready for sale

* NEFII

Final close of €330m (€3.3m investment by IPX)

“Re-ups” from Fund | investors

New investors from US and Japanese institutions

Five investments made to date

* Estimated. Source: EPIA, EWEA, GWEA, 2010.



Channels for Growth

* US distribution

- Pax Global Green Fund (ca.S40m, Morningstar “4 star”)

- Impax Green Markets Fund LP

- Consultants

- Focus on endowments, foundations, family offices, charities
* BNP Paribas Investment Partners
* New strategies

 Additional distribution resources
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Final Results: Financial Highlights (1)

Revenue (Em) Operating costs (Em) Operating Margin %

2011 209 2011 20.1 2011 30%

2010 25%

2010 15.3 2010

O Long-term incentive schemes *

* Long-term incentive schemes include the IFRS 2 share based payment charge, exceptional NIC and other long-term incentive scheme related charges.
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Final Results: Financial Highlights (2)

Diluted adjusted EPS (p)

Ordinary Shares (m)
(per diluted adjusted EPS)

Dilutive effect of April 2011 share .(0.64)
awards .
Exceptional NIC charge (after tax) . (0.74)
| .
ncreased other treasury gains I 0.40
(after tax) ]

Increase in operatin i
p g earnings 202
(after tax)
Amended 2010 _ 2.70

Treasury income re. loan
y ] 0.79)

receivable

2011 Ordinary Shares

Additional shares re EMI scheme

Additional shares re EIA Extension

2010 Ordinary Shares

127.4

B

- 18.1

We understand Impax shares are “relevant business property” for UK IHT purposes
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Final Results: Financial Highlights (3)

Investments (£Em)

30 September 2011 - 4.8

Mark to market

Seed funding
redemption

NEF repayments

30 September 2010 - 4.6

Cash reserves (operating entities) (Em)

30 September
2011

Working capital
and other

Operating cash
flows

Net inflow re.
investments

Corporation tax

Dividends paid

AAOG loan receipt

30 September
2010

-
-

I 0.4

| 0.2

I (0.7)

l 2.3

-8.3
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Cash reserve commitments (£Em)

Cash as at 30 September
2011

Short term requirements

Private Equity
commitments

US seed investment

ICAAP requirement

"Available" cash
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New Remuneration Policy (2011 onwards)

Market median salaries

* Variable remuneration pool (“VRP”): 45% of “EBIT before variable remuneration”
* VRP reduced by the fair value charge of a Employee Share Option Plan (“ESOP”)

* ESOP: “10% out-of-the-money options” over up to 14 million shares (FY 2011-14)
* Free cash flow to finance buybacks to reduce dilution

* Buybacks initiated (17 January 2012): 209k shares repurchased to date

*Declines with increasing profitability
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Outlook

Attractive prospects for environmental markets to sustain “superior growth”

Active investment management ideal for exploiting inefficient prices

Impax “platform” well positioned for further expansion

Scope for further increase in operating margin
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Disclaimer

This document has been prepared by Impax Asset Management Group plc and approved by Impax Asset Management Limited (Impax,
authorized and regulated by the Financial Services Authority). The information and any opinions contained in this document have been
compiled in good faith, but no representation or warranty, express or implied, is made as to their accuracy, completeness or correctness.
Impayx, its officers, employees, representatives and agents expressly advise that they shall not be liable in any respect whatsoever for any
loss or damage, whether direct, indirect, consequential or otherwise however arising (whether in negligence or otherwise) out of or in
connection with the contents of or any omissions from this document. This document does not constitute an offer to sell, purchase,
subscribe for or otherwise invest in units or shares of any fund managed by Impax. It may not be relied upon as constituting any form of
investment advice and prospective investors are advised to ensure that they obtain appropriate independent professional advice before
making any investment in any such Fund. Any offering is made only pursuant to the relevant offering document and the relevant
subscription application, all of which must be read in their entirety. Prospective investors should review the offering memorandum,
including the risk factors in the offering memorandum, before making a decision to invest. Past performance of a fund is no guarantee as
to its performance in the future. This presentation is not an advertisement and is not intended for public use or distribution as an
advertisement for investment management services or any fund managed by Impax Asset Management Ltd.
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