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Investing in women is working

The Pax Ellevate Global Women’s
Leadership Fund is a strategic beta strategy
designed to capture enhanced returns
associated with gender-diverse leadership –
and it’s working.

Learn more

Investing in resource and
environmental solutions

The Pax Global Environmental Markets
Fund invests in companies that are
developing innovative solutions to resource
challenges across energy, water, waste and
resource recovery, and sustainable food,
agriculture and forestry markets.

Learn more

Fixed income
investing with impact

The Pax Core Bond Fund is an
investment-grade strategy that
allocates a signi�cant portion of
the portfolio to impact bonds that
promote positive environmental
and social outcomes.

Learn more
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Impax Asset Management LLC, formerly Pax World Management LLC, is investment adviser to Pax World Funds.

You should always consider Pax World Funds' investment objectives, risks, and charges and expenses carefully before investing. For this and
other important information, please download a fund prospectus. Please read it carefully before investing.

Investments involve risk, including potential loss of principal.

Performance data quoted represent past performance, which does not guarantee future results. Investment return and principal value
of an investment will �uctuate 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. For most recent month-end performance information click
here.

Effective February 26, 2018, the name of the Pax Ellevate Global Women’s Index Fund changed to the Pax Ellevate Global Women’s Leadership
Fund.

The Morningstar Ratings™ shown are as of 6/30/2019. The Morningstar Rating for funds, or ‘star rating’, is calculated for managed products

(including mutual funds, variable annuity and variable life subaccounts, exchange-traded funds, closed end funds, and separate accounts)
with at least a three-year history. Exchange-traded funds and open ended mutual funds are considered a single population for comparative
purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that accounts for variation in a managed product’s monthly
excess performance, placing more emphasis on downward variations and rewarding consistent performance. The top 10% of products in each
product category receive 5 stars, the next 22.5% receive 4 stars, the next 35% receive 3 stars the next 22.5% receive 2 stars, and the bottom 10%
receive 1 star. The Overall Morningstar Rating for a managed product is derived from a weighted average of the performance �gures
associated with its three-, �ve- and ten- year (if applicable) Morningstar Rating metrics. The weights are 100% three-year rating for 36-59
months of total returns, 60% �ve-year rating, 40% three-year rating for 60-119 months of total returns, and 50% ten-year rating, 30% �ve-year
rating, 20% three-year rating for 120 or more months of total returns. While the ten-year overall rating formula seems to give the most weight to
the ten-year period, the most recent three-year period actually has the greatest impact because it is included in all three rating periods. ©2019
Morningstar, Inc. 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
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Pax insights

Read the latest on sustainable investing, climate
change, gender equality and more on our blog.
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responsible for any damages or losses arising from any use of this information. Morningstar, Inc. is an independent investment research �rm
that compiles and analyzes fund, stock and general market data.

Pax Ellevate Global Women’s Leadership Fund Investor Class (PXWEX) Morningstar ratings were 4 stars out of 722 funds overall, 4 stars out of
722 funds for 3-years, 4 stars out of 594 funds for 5-years. Pax Ellevate Global Women’s Leadership Fund Institutional Class (PXWIX) Morningstar
ratings were 4 stars out of 722 funds overall, 4 stars out of 722 funds for 3-years, 4 stars out of 594 funds for 5-years.

The Morningstar Low Carbon Designation is given to portfolios with a low carbon-risk score and low levels of fossil fuel exposure. These

portfolios must have a Carbon Risk Score below 10 and Fossil Fuel Involvement below 7% of assets, based on an average of the portfolios over
the trailing 12 months. Carbon metrics as of March 31, 2019. Based on 94% of AUM. Data is based on long positions only.
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© 2019 Impax Asset Management LLC. All rights reserved.
Pax World Funds are distributed by ALPS Distributors, Inc. ALPS Distributors is not af�liated with Impax Asset Management LLC.
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