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Performance

* The portfolio underperformed its FTSE Global Infrastructure Opportunities Index benchmark over the period.
While absolute returns for the quarter were positive, the portfolio’s more defensive tilt and lower beta saw it lag
the index. This was driven chiefly by the outperformance of lower quality, typically value stocks which are held in
the benchmark, but not the portfolio. However, with ships once again starting to travel through the Strait of
Hormuz, Energy stocks have given up some of their previous quarter’s gains and the portfolio has benefited from
its structural underweight as a result. The portfolio also lagged global equities as reflected by the MSCI ACWI.

* Within the portfolio, there have been several key areas of strength. Holdings with exposure to the ongoing build
out of data centres have continued to outperform, as too have those companies delivering on electrification. The
portfolio also benefited from an improving macroeconomic outlook in the US, with Industrials companies involved
in construction and transit also contributing positively. Weakness in the portfolio was mostly driven by companies
with earnings updates that undershot investor expectations.

Market overview

« Global equities rallied strongly over the quarter, with both the S&P 500! and Nasdaqg?2indices of US shares
reaching new highs before retreating. The dominant trend was a powerful rotation into Al and technology stocks,
as strong mega-cap earnings were seen as validating the vast data centre-related capital expenditure (US$750bn
to US$1tn) expected this year.

* Geopolitical tensions in the Middle East meanwhile kept the Strait of Hormuz closed for most of the period,
although the prospect of a resolution sent oil prices and the Energy sector lower. With inflation elevated and the
US economy proving more resilient than anticipated, the Federal Reserve held interest rates steady. The market
now expects one rate hike later this year.

* Technology stocks turned volatile in June after US semiconductor company Broadcom failed to raise its Al chip
outlook. Sentiment cooled further on reports that OpenAl, the developer of ChatGPT, may delay its stock market
listing. The market also had to digest sizeable new issuance from the likes of Google parent Alphabet and
SpaceX. The result was a reversal and a broadening of sector returns, with Health Care, for example, performing
strongly in June. Over the quarter, however, Information Technology was the only sector to outperform the MSCI
ACWI in US dollar terms.
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Impax Global Sustainable
Infrastructure ETF (NAV) -0.62 2.81 10.54 9.44 4.86 - 9.29
Impax Global Sustainable
Infrastructure ETF (market price) 0.40 2.61 11.05 9.60 4.96 ) 9.34
MSCI ACWI -0.80 14.93 23.67 19.70 10.98 - 12.74
FTSE Global Infrastructure 1.66 433 18.52 15.82 8.72 - 8.99

Opportunities

Expense ratio per prospectus dated 05/01/2026: 0.60%.

Performance data quoted represent past performance, which does not guarantee future results. Investment return and principal value of an investment will
fluctuate so that an investor’s shares, when redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than the
performance data quoted. On February 2, 2026, the Impax Global Sustainable Infrastructure Fund, a mutual fund, was converted into the Impax Global
Infrastructure ETF. The ETF has the same investment objective, strategy, restrictions and portfolio managers as the predecessor mutual fund. Prior to the ETF’s
listing date, return is based on the returns of the predecessor mutual fund For most recent month-end performance information visit www.impaxam.com.

First full month since predecessor mutual fund inception: December 17, 2016.Prior to February 2, 2026, the Fund was operated as a mutual fund (“the Predecessor Mutual Fund”), not as
an ETF. The ETF has the same investment objective, strategy, restrictions and portfolio managers as the Predecessor Mutual Fund. The performance shown above includes that of the Impax
Global Sustainable Infrastructure Fund (the Predecessor Mutual Fund), which is the survivor of the Reorganization for performance and accounting purposes. Prior to the ETF’s listing date of
February 2, 2026, Net Asset Value return is based on the returns of the predecessor mutual fund. Prior to December 15, 2023, the strategy of the Predecessor Mutual Fund differed from the
Fund’s current strategy. Accordingly, performance of the Predecessor Mutual Fund for periods prior to December 15, 2023 may not be representative of the performance the Predecessor
Mutual Fund would have achieved had the Predecessor Mutual Fund been following the Fund’s current strategy.

The S&P 500 (Standard & Poor's 500) is a stock market index that tracks the performance of 500 of the largest publicly traded companies in the United States. Covering roughly 80% of the
total U.S. equity market value, it serves as a primary barometer for the overall health of the American economy.

2Nasdaq indices are groups of stocks that measure the performance of specific market segments, primarily traded on the Nasdaq Stock Market. The most prominent are the Nasdaq
Composite—which Measures the performance of over 2,500 common stocks and similar securities listed on the Nasdaq. Heavily weighted toward the technology sector, it is considered a
broad indicator of tech industry performance and overall U.S. market health. [1, 2]—and the Nasdag-100 which Tracks the 100 largest, most actively traded non-financial companies listed on
the exchange. It spans major industries like technology, retail, telecommunications, and biotechnology, representing the largest market-cap drivers.
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GICS sector attribution*

The portfolio underperformed its FTSE Global Infrastructure Opportunities Index. Sector allocation was the larger detractor from
relative performance, although stock selection also weighed on returns; a small positive currency effect provided a modest offset.
From an allocation perspective, the portfolio benefited from its underweight positions in Communication Services and Energy. This
was more than offset by the overweight to Information Technology, the underweight to a strongly performing Industrials sector, and
the overweight to Utilities.

In terms of stock selection, holdings within Information Technology contributed strongly and were comfortably the largest positive
driver, with selection in Real Estate also modestly additive. This was outweighed by weaker stock selection in Industrials, which was
the single biggest detractor over the quarter, while picks in Communication Services and Utilities also held back returns.

Outlook

Equity markets are finely balanced. The threat of an energy-induced inflation spike appears contained, while US employment and
overall earnings growth have proven resilient. Performance may be concentrated around one theme (Al-related infrastructure), but
the market is no longer dominated by a handful of mega-cap technology stocks. These conditions continue to favour broader market
performance.

Against this backdrop, the portfolio remains balanced. High-growth thematic exposure is complemented by defensive compounders
and selective cyclical opportunities. While overall volatility has spiked only fitfully, shares in individual companies are moving sharply
even in the absence of significant news. Accordingly, the team has taken advantage of market dislocations to initiate or add to
oversold, high-conviction holdings, while exiting positions where the investment case has played out or is reflected in valuations.
Going into the second half of the year, the strategy offering remains consistent. The portfolio has an active share of around 97%
against the MSCI ACWI, with meaningful sector skews, and low holdings correlation with peers. At the same time, valuations reflect
a superior expected rate of earnings growth relative to the infrastructure opportunity set.

Contributors

Infineon (Advanced Road Transit, Germany) made the largest positive contribution to performance. Shares in the chipmaker
surged following strong quarterly results in which management raised both revenue and free cash flow guidance. This was largely
driven by a jump in demand for Infineon’s power supply solutions for Al data centres, which continues to be a secular growth
theme. However, with the shares approaching the team’s estimate of fair value, the position was sold.

Taiwan Semiconductor Manufacturing Company (TSMC) (Efficient IT, Taiwan) also boosted returns. The provider of semiconductor
manufacturing services delivered strong quarterly results which beat both revenue and earnings per share expectations. The
company also raised its capex guidance from US$41bn last year to between US$52bn and US$56bn; a move which typically
reflects sector-wide growth driven by customer orders. As the global leader in advanced chip manufacturing, TSMC continues to
benefit from Al-driven capacity demand.

Union Pacific (Railways, US) further lifted performance. The US railroad company reported earnings per share which beat
expectations and reaffirmed full-year guidance. Notably, the company benefitted from higher diesel prices in two ways: more
expensive and lower trucking capacity made rail a more attractive transportation option; while also pushing up fuel surcharge
revenues. Union Pacific also submitted a revised merger application to the rail regulator, with CEO Jim Vena citing the deal to
create the first US transcontinental railroad as a key part of the company’s long-term growth strategy.

Detractors

Deutsche Telekom (Communication Networks, Germany) made the largest negative contribution to performance. Shares in the
supplier of mobile and fixed-line telecoms services have lagged the broader market given the defensive nature of the business
model and - in the context of the SpaceX IPO - concerns from investors that satellite firms could threaten incumbents. While
quarterly earnings were robust and saw a modest increase to full-year guidance, investor concerns were focused on rumours of a
merger with T-Mobile, the US network in which Deutsche already has a majority stake.

China Longyuan Power (Renewable Energy Developers & IPPs, China) also weakened returns. The Chinese renewable energy
developer reported a year-on-year drop in revenue and net profits, with a disappointing outlook for the year ahead. The main
driver of weakness was lower wind speeds, which brought down wind power generation, as well as increased curtailment due to
grid constraints and oversupply. Wind tariffs have also fallen as China's power market reform shifts new projects to market-based
pricing rather than fixed government rates. However, a new five-year government plan for the sector is expected to support asset
utilisation rates and stabilise power prices from next year.

AECOM (Water Distribution & Infrastructure, US) further dented performance. Shares in the US-listed infrastructure consultant
have come under pressure as investors question the terminal value of companies in the context of potential disruption from Al.
These concerns were not eased by Q2 numbers, which saw earnings-per-share beat estimates but a miss for revenues. However,
management remains constructive longer-term and is already pointing to tangible benefits from integrating Al into its business.
With the stock now trading at a 10-year low (based on price-to-earnings), the managers have been adding to the position.

Definition

#The Global Industry Classification Standard (GICS) is a widely recognized industry standard for assigning a public company to the economic
sector and industry group that best defines its business. It was developed jointly by MSCIl and Standard & Poor’s and is used by the MSCI
indexes.
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Fund overview

Impax Global Sustainable Infrastructure ETF seeks to generate
capital growth over 5+ years with income whilst avoiding the
sustainability risks which dominate the traditional
infrastructure universe.

Portfolio managers
Harry Boyle, Justin Winter

Portfolio characteristics As of 06/30/2026

Market cap (weighted average)’

Fund Benchmark
US$168BN US$79BN

Forward price earnings~

Fund Benchmark
19.0x 17.0x

Dividend yieldT

Fund Benchmark Definitions
2.41% 2.67%
Weighted Average is an average in which each quantity to be
f averaged is assigned a weight. These weightings determine the
ROE® relative importance of each quantity on the average.
Forward Price-Earnings Ratio or P/E FY1 ratio is a ratio for valuing a
Fund Benchmark ~  company that measures its current share price relative to its per-
18.0% 17.0% share earnings over the next 12 months.
Return on Equity: The amount of net income returned as a percentage
Beta® ) of shareholders’ equity. Return on equity measures a corporations’
etla profitability by revealing how much profit a company generates with
the money shareholders have invested.
Fund Benchmark
0.92 = The Ex-Ante Beta is calculated using a multi-factor risk model. Beta

explains common variations in stock returns due to different stock

. ©  sensitivities to the market relative to its underlying benchmark for the
Number of securities current period, not historical. A beta for a benchmark is 1.00: A beta
greater than 1.00 indicates above average volatility and risk.
Fund Benchmark
38 1070 Dividend Yield, expressed as a percentage, is a financial ratio
1t  (dividend/price) that shows how much a company pays out in
dividends each year relative to its stock price, does not include return
30-Day SEC yield" ofcapital
* 30-Day SEC Yield: An annualized yield based on the most recent 30-
Subsidized day period.
1.60%
Performance data quoted represent past performance, which does
Unsubsidized not guarantee future results. Investment return and principal value of
1.60% an investment will fluctuate so that an investor’s shares, when

redeemed, may be worth more or less than their original cost. Current
performance may be lower or higher than the performance data
quoted. On February 2, 2026, the Impax Global Sustainable
Infrastructure Fund, a mutual fund, was converted into the Impax
Global Infrastructure ETF. The ETF has the same investment objective,
strategy, restrictions and portfolio managers as the predecessor
mutual fund. Prior to the ETF’s listing date, return is based on the
returns of the predecessor mutual fund For most recent month-end
performance information visit www.impaxam.com.
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Top 10 holdings as of 06/30/2026 Holdings subject to change.

This material must be preceded or accompanied by a prospectus. The prospectus contains Impax Funds' investment objectives, risks and charges
and expenses. Please read the prospectus carefully before investing.

UNION PACIFIC CORP 5.3%
AMERICAN WATER WORKS CO INC 5.0%
IBERDROLA SA 4.5%
KEPPEL DC REIT 3.9%
NATIONAL GRID PLC 3.9%
NEXTERA ENERGY INC 3.5%
DIGITAL REALTY TRUST INC 3.2%
DEUTSCHE TELEKOM AG-REG 3.2%
ELIA GROUP SA/NV 3.2%
VEOLIA ENVIRONNEMENT 3.1%

Definitions and disclosures

The FTSE Global Infrastructure Opportunities Index is designed to reflect the performance of infrastructure and infrastructure-related listed
securities worldwide. Companies must derive a minimum of 20% of their revenue from either the core infrastructure activities or the infrastructure-
related activities to be considered for index inclusion. The Index weights its constituents according to their investable market capitalization (after
the application of free float and foreign ownership restrictions) in the index calculation. The FTSE Global Infrastructure Opportunities Index does not
take account of ESG factors in its index construction. Base currency is in US Dollars (USD). For further information, please visit
https://www.ftserussell.com/products/indices/infra

The MSCI All Country World Index is a free float-adjusted market capitalization weighted index that is designed to measure the equity market
performance of developed and emerging markets. It covers 23 developed and 24 emerging market country indexes. The index is displayed in USD.

One cannot invest directly in an index.
Prior to May 1, 2026, the Impax Global Sustainable Infrastructure ETF was known as the Impax Global Infrastructure ETF.

You should consider a fund's investment objectives, risks and charges and expenses carefully before investing. Past performance is no guarantee
of future results.

RISK: ETFs are subject to additional risks that do not apply to conventional mutual funds, including the risks that the market price of an ETF’s
shares may trade at a premium or discount to its net asset value, an active secondary trading market may not develop or be maintained, or trading
may be halted by the exchange in which they trade, which may impact an ETF’s ability to sell its shares. Shares of any ETF are bought and sold at
market price (not NAV) and are not individually redeemed from the ETF. Brokerage commissions will reduce returns.

Investing involves risk. Principal loss is possible. 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. Investments in emerging markets are likely to have greater
exposure to the risks associated with investments in non-US securities generally. The values of growth securities may be more sensitive to changes
in current or expected earnings than the values of other securities. Value securities are securities the investment adviser believes are selling at a
price lower than their true value, perhaps due to adverse business developments or special risks. Investments in real estate investment trusts
(REITs) and in securities of other companies principally engaged in the real estate industry subject a Fund to, among other things, risks similar to
those of direct investments in real estate and the real estate industry in general.

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.

¥ Asset
I M PA ‘ M a n ag em e nt Impax Asset Management makes its investment and related decisions pursuant to its independently

determined policies and practices that seek to serve the risk management objectives and interests of its
investors. Any and all engagement by Impax Asset Management with issuers and other market
participants on sustainability issues are pursuant to, and consistent with, those independently determined

|man Asset Management policies and practices.
30 Penhallow Street, Suite 100

Impax Asset Management LLC is investment adviser to Impax Funds. Impax Funds are distributed b
Portsmouth, NH 03801 P e P P y

Foreside Financial Services, LLC. Foreside Financial Services LLC is not affiliated with Impax Asset

800.372.782 Management LLC.
impaxfunds@impaxam.com Impax is trademark of Impax Asset Management Group Plc. Impax is a registered trademark in the UK, EU,
www.impaxam.com US, Hong Kong, Canada, Japan and Australia. © Impax Asset Management LLC, Impax Asset Management

Limited and/or Impax Asset Management (Ireland) Limited. All rights reserved.
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