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Market review

Global equities as measured by the MSCI All Country World Index (ACWI) in GBP pulled back in November. A combination of historically rich
valuations and ambitious earnings expectations in Al-related companies prompted a reversal in this year’s better performing stocks. Signs of
continued US economic weakness also weighed on sentiment, with unofficial jobs and consumer data emerging despite the government
shutdown.

At a sector level, IT performed worst, with the Magnificent Seven? significantly underperforming the broader market. Consumer Discretionary
and Industrials stocks also weakened, while Health Care continued to rally following last month’s agreement between the US government
and big pharma to reduce Medicaid drug prices.? Stylistically, growth stocks reversed sharply in favour of value, while Europe outpaced the
US and Asia.

In Environmental Markets, November saw Brazil host COP 30. These conferences tend not to produce tangible, market-moving agreements
and this year was no different. However, discussions highlighted that over 30 countries are set to follow the EU in launching a carbon border
adjustment mechanism. The scheme, effective January 2026, aims to stop local industry being undercut by imports from countries lacking
robust carbon pricing.3 In a post ‘Liberation Day’ world, governments may find their climate and trade policies increasingly interlinked.

5-YEAR CUMULATIVE PERFORMANCE: REBASED TO 100 AT START

Performance
180
The Impax Environmental Markets plc (IEM) portfolio’s Net
Asset Value (NAV) delivered a total return of -3.8% in 170
November. By comparison, the MSCI ACWI returned -0.9%. 160
The Solactive GEM Specialists (GEMS) Index, which exists 150
to reflect IEM’s opportunity set, returned -2.1%.* 140
130 =
Sector allocation detracted from the portfolio’s |
performance relative to the ACWI, driven by its overweight 120
to Industrials and underweight to Health Care. The impact 110
from sector allocation against the GEMS index was 100
neutral. However, stock selection made negative 90
contributions against both indices, with picks in Utilities, IT 0
and Industrials weakening returns. Nov-20 Nov-21 Nov-22 Nov-23 Nov-24 Nov-25

—— IEM (NAV) IEM plc Share Price ——— MSCI ACWI

Past performance does not predict future returns. Figures refer to the past and that past performance is not a reliable indicator of future
results. There is no guarantee that any forecasts made will come to pass. Benchmark references are selected based on their investment
orientations which were deemed comparable to the investment vehicles. The manager is not constrained by the fund's benchmark, which is used for
performance comparison purposes only. The specific securities identified and described are for informational purposes only and do not represent
recommendations. Holdings subject to change. Date source: Bloomberg as at 30 November 2025. Performance is shown on a bid-to-bid price basis,
with net income reinvested, net of ongoing charges and portfolio costs. 1Microsoft, Amazon, Meta, Alphabet, Nvidia, Apple, and Tesla. 2Fact Sheet:
President Donald J. Trump Announces Major Developments in Bringing Most-Favored-Nation Pricing to American Patients — The White House.
Shttps://as.ft.com/r/78919cf7-d122-4ecc-8dc5-e3a887fbf724. “Refer to Solactive Environmental Markets Index Methodology Disclaimer on page 5.
*0On 1st October 2025 Sanjeev Lakhani joined the IEM plc Portfolio Management team as Co-Portfolio Manager. Jon Forster will be handing over his
portfolio management responsibilities on 31 December 2025. The investment strategy and team-based approach remain unchanged. Please refer to
the RNS announcement here.
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The shared driver of weakness across these sectors was earnings updates. In Utilities, Canadian renewable energy company Northland Power
reported an unexpected dividend cut, as well as delays to a major offshore site under construction. The resulting cut to next year’s earnings puts
more pressure on the balance sheet, just as a contract to supply power is transitioning from government to merchant (i.e. fixed to market-based)
pricing. Shares in Boralex, another renewables stock based in Canada traded down in sympathy. Northland’s update represents a change to the
investment thesis, which was predicated on successfully operating rather than expanding assets. As a result, we exited the position.

In IT, weakness was predominantly driven by software names Bentley Systems and PTC. The companies specialise in computer assisted design
and product lifecycle maintenance, with a focus on infrastructure and industrial production, respectively. Results from both were robust, with
annual recurring revenues growing at ~10% and strong free cash flow growth. However, investors appear more concerned about the potential for
Al systems to erode and eventually disintermediate software tools. For such specialised tools, these concerns look overdone, in much the same
way that no one 3D prints their own furniture.

In Industrials, Trex reported Q3 results below expectations but also brought down full year revenue guidance. While the company has attributed
this to more broad-based consumer weakness, the fact Trex has increased its marketing spend raises questions about increased competition.
Having talked up sales resilience in prior earnings calls, management may have to deliver several solid quarters to rebuild trust with investors.

Earnings were also a common theme on the positive side of the ledger. Having consolidated the portfolio’s bioprocessing exposure last year and
endured prolonged destocking, it is comforting to see Repligen’s continued recovery. The Health Care sector as a whole is rallying, and the
supplier of bioprocessing products and solutions reported revenue growth of over 22% year on year as well as robust expectations for 2026 as
demand in its end markets improve.

Other strong performers for the month included the building insulation specialist Kingspan, as well as recent addition to the portfolio Siemens
Energy. Kingspan issued a solid Q3 trading update, which included a reiteration of the company’s full year guidance as well as an early
confirmation that consensus expectations for 2026 are viable. Siemens’ results were largely in line, while new targets set for 2028 drove
meaningful upgrades to consensus earnings per share estimates. In these uncertain times, companies that can guide confidently are highly
prized by investors.

Annualised returns (%)

3M 1Y 3Y 5Y 10Y SI5
IEM (NAV) 0.7 2.6 0.9 3.3 10.5 7.1
IEM plc Share Price 0.3 7.1 -1.6 -0.3 10.9 6.7
MSCI ACWI 8.0 13.4 14.5 12.1 12.8 8.7

Solactive GEM Specialists - - = - - R

Rolling 12m returns (%)

NOV-24  NOV-23 NOV-22 NOV-21  NOV-20 NOV-19 NOV-18 NOV-17 NOV-16 NOV-15
TONOV- TONOV- TONOV- TONOV- TONOV- TONOV- TONOV- TONOV- TONOV- TO NOV-

25 24 23 22 21 20 19 18 17 16
IEM (NAV) -2.6 15.1 -8.4 =109 28.4 24.8 18.1 186 18.2 34.9
IEM plc Share Price 7.1 5.7 =157 -21.3 31.0 32.4 20.0 7.0 22.8 36.6
MSCI ACWI 13.4 25.6 5.4 -1.8 20.4 11.4 12.1 5.1 15.0 24.9

Solactive GEM Specialists - - - = - - - - - -

Significant transactions
As detailed above, we exited our holding in Northland Power. We also initiated five new positions:

Aptiv is a global technology company that develops safer, greener and more connected solutions that enable the future of mobility. The
company provides the advanced smart vehicle architecture and the connected mobility ecosystem at the forefront of smarter, automated and
autonomous

Figures refer to the past and that past performance is not a reliable indicator of future results. Benchmark references are selected based on
their investment orientations which were deemed comparable to the investment vehicles. The specific securities identified and described are
for informational purposes only and do not represent recommendations. Holdings subject to change. Data source: Bloomberg as at 30 November
2025. Performance a bid-to-bid price basis, with net income reinvested, net of ongoing charges and portfolio costs. SFirst full month since
inception: March 2002.
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driving, safety, and infotainment. With an upcoming split of its hardware and software businesses, likely to crystallise significant value, the
shares appear attractively priced.

Cadence is a leading provider of Electronic Design Automation (EDA) tools that are used for designing semiconductor chips and electronic
systems. Cadence’s semiconductor design tools let enterprises combine connected systems with machinery, which contribute to improved
energy efficiency through reducing required inputs and increased productivity.

Wabtec designs and manufactures locomotives, components, and digital systems for railway transportation. Its fuel-efficient engines, hybrid
technologies, and predictive analytics help improve rail performance and reduce emissions. Demand for Wabtec's products is driven by long-term
trends in rail modernisation and decarbonisation, with the company also providing aftermarket services. A long-term defensive compounder, its
medium-term growth expectations appear underpriced.

SSE is a UK-based energy utility, operating electricity transmission and distribution networks. Its renewable portfolio includes onshore and
offshore wind, hydro, and flexible generation assets. SSE is making heavy investments in regulated areas such as grid infrastructure and
renewables, which enable decarbonisation and energy security. As a result, the stock combines attractive long-term growth with reliable cash
flows.

We initiated a position in Tesla. Having pioneered the electric vehicle (EV) market, CEO Elon Musk has now committed the business to becoming
a global leader in robotaxis and humanoid robots. In doing so, Musk has set highly ambitious sales and growth targets and firmly aligned his
interests to them (e.g. Tesla aims to produce 1 million robots annually within five years, with the total humanoid robot market surpassing 80mn
p.a. by 2050). If Tesla can achieve these targets, there is significant upside potential to the shares. Our current position size reflects this balance
of risk and reward.

Environmental markets exposure

Geographical exposure®
Energy Management & Efficiency || NN 29%

North America | 53
Water Infrastructure & Technologies _ 17%
Digital Infrastructure [N 16% Europe | 34

R Effici W
esource iciency & Waste _ 12%

Management Asia-Pacific ex Japan - 9%
Alternative Energy - 10%
Sustainable Food & Agriculture - 6% Japan I e
Transport Solutions - 5% RoW I 2%
Environmental Services & Resources . 3%
Cash I 1%
cash | 3%
Top 10 holdings” Sub-sector Country® %
AIR LIQUIDE SA Industrial Energy Efficiency France 3.79
WASTE CONNECTIONS INC General Waste Management United States 3.41
XYLEM INC Water Distribution & Infrastructure United States 3.14
ORMAT TECHNOLOGIES INC Renewable Energy Developers & IPPs United States 3.02
TRIMBLE INC Efficient IT United States 2.98
PTC INC Efficient IT United States 2.95
CONTEMPORARY AMPEREX TECHN-A Advanced Road Vehicles & Devices China 2.77
VEOLIA ENVIRONNEMENT Water Utilities France 2.76
SYNOPSYS INC Efficient IT United States 2.50
NVENT ELECTRIC PLC Smart & Efficient Grids United States 2.44
TOTAL 29.76

The specific securities identified and described do not represent all securities purchased, sold, or recommended for the portfolio, and
no assumptions should be made that the securities identified and discussed were or will be profitable.

Data source: Impax/FactSet/Bloomberg. Data as at . Charts may not add to 100% due to rounding. 6Geographic allocation by country of
listing. "Holdings are subject to change without notice. 8MSCI classification if available.
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Heading into 2026, the backdrop for global equity markets remains mixed. US monetary policy is easing as inflation subsides, in turn reducing
pressure on corporate and household balance sheets, and encouraging capital deployment. Barring some consumer stocks, earnings growth
remains resilient, with little impact from tariffs. Geopolitical relations appear less fragmented, and corporate activity in the shape of M&A is once
again on therise.

Against this, valuations in several major indices are already pricing in near-perfect execution. These can feel particularly fragile given the
increasingly interlinked nature of stocks across sectors through the sheer scale of Al capex. Meanwhile, rising default rates in areas like private
credit are raising questions about the health of the broader economy, which could ripple through risk assets. Even inflation could re-accelerate if
commodity markets tighten or fiscal policy becomes overly expansionary.

With so much of the market (and its gains since 2023) concentrated in a handful of Al stocks, their valuations are rightfully attracting scrutiny.
However, with an active share® of over 99%, IEM’s positioning is more differentiated. Indeed, while the portfolio’s data centre exposure has risen,
it is through companies where this is just one part of a more diverse business - e.g. Schneider Electric. Today, IEM’s portfolio combines these
long-term growth prospects with undervalued defensive compounders, in a vehicle that trades at a discount to NAV of ~7%.

Past performance does not predict future returns. Figures refer to the past and that past performance is not a reliable indicator of future
results. There is no guarantee that any forecasts made will come to pass. The specific securities identified and described are for informational
purposes only and do not represent recommendations. °Active share is a measure of how much a fund's holdings differ from its benchmark
index.
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Solactive Environmental Markets Index Methodology Disclaimer

Please note the following important information regarding the
Solactive Environmental Markets Index Series (the "Index") and its
related documentation. More information is available upon request.

The Solactive Environmental Markets Index Series is designed to
represent global securities from issuers whose core business activities
are meaningfully aligned with Environmental Markets. This alignment
is determined based on revenues from products and services that
support the transition to a more sustainable economy. Solactive AG
acts as the Index Administrator, responsible for the ownership,
calculation, and administration of the Index under the Benchmark
Regulation (EU) 2016/1011 (BMR).

Key Characteristics and Methodology of the Index

The Index Administrator first identifies the index universe by applying a
rule-based process. Each index component is assigned a weight based
on its free float market capitalisation. Free float refers to the share
class-specific fraction of total shares available for trading by market
participants, not locked in by long-term holders. The Index undergoes
an ordinary rebalance on a quarterly basis. Index components are
subject to minimum eligibility criteria, including but not limited to
regional allocation, thematic exposure (assessed by revenue
alignment) such as climate, environmental markets , food, water, etc.,
liquidity, free float. The Index currency for all indices within the
Solactive Environmental Markets Index Series is USD.

Corporate actions that significantly impact index components between
rebalancing periods are handled by adjusting the index from the cum-
day to the ex-day to align with the price effect. Such adjustments are
implemented in compliance with the methodology. However, the Index
Administrator retains discretion to deviate from standard procedures
for complex or unusual events to preserve the index's
representativeness. All adjustments are announced on the Index
Administrator’'s website with at least two trading days' notice and
cover a wide range of events including cash/stock distributions, splits,
mergers, acquisitions, and delistings.

Index Risks:

Impax does not offer any explicit or tacit guarantee or assurance
regarding the results from the use of the Index or its level at any
specific time.

Errors in the determination process may occur from time to time due
to various internal or external reasons and cannot be completely ruled
out. Any identified errors are expected to be corrected within a
reasonable period.

The determination of the Index may be limited or impaired during
periods of illiquid or fragmented markets and market stress, which
can lead to inaccurate or delayed prices for one or more index
components.

The publication of the Index does not constitute a recommendation for
capital investment and does not contain any assurance or opinion
from Impax regarding a possible investment in a financial instrument
based on the Index.

The methodology of the Index is subject to regular review, at least
annually. Changes to the methodology may occur if the underlying
market or economic reality changes, or if the current methodology is

Past performance does not predict future returns.

based on obsolete assumptions. Such changes will be made in
accordance with the Solactive Methodology Policy and announced on
the Solactive website. The terms and conditions of the Index may be
subject to changes and the Index’s calculation method may be subject
to change as deemed necessary to prevent obvious errors or to
remedy, correct, or supplement incorrect terms and conditions. Impax
and the Index Administrator are not obliged to provide information on
any such modifications or changes.

The Index Administrator retains the right to deviate from standard
corporate action procedures in cases of unusual or complex corporate
actions to preserve the comparability and representativeness of the
Index.

Whilst the Index Administrator endeavours to ensure the resilience
and integrity of its indices, the orderly cessation of the Index may be
indicated if the underlying market or economic reality changes
substantially, if index rules can no longer be applied coherently, or if
the index is no longer used as an underlying value for financial
instruments. The Index Administrator maintains guidelines for
identifying situations requiring cessation, informing stakeholders, and
following procedures for termination or transition to an alternative
index.
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INVESTMENT OBJECTIVE & POLICY

The Company’s objective is to enable investors to benefit from growth in the markets for cleaner or more efficient delivery of basic services
of energy, water and waste. Investments are made predominantly in quoted companies which provide, utilise, implement or advise upon
technology-based systems, products or services in environmental markets, particularly those of alternative energy and energy efficiency,
water treatment and pollution control, and waste technology and resource management (which includes sustainable food, agriculture and
forestry).

Shareholders should read the Investment Policy in the Annual Report before investing which is available at:
www.impaxenvironmentalmarkets.co.uk. Please refer to IEM’s Stewardship Approach for more details.

MARKETING COMMUNICATION

This marketing communication does not include sufficient detail to enable the recipient to make an informed decision. Please refer to the

latest Annual Report and KID which set out the investment objective, policy, maximum leverage and principal risk factors faced by the

Company.

The value of an investment in the Company, and any income derived from it, may fluctuate and can go down as well as up depending on a number
of factors.

The main factors likely to affect future returns from an investment in the Company include:

* Changes in general economic and market conditions such as currency exchange rates, interest rates, rates of inflation, industry conditions, tax
laws, political events, policy development, technological change and any other factors that may cause price movements, volatility or illiquidity
in the market generally.

* Fluctuations in the value of the Company's underlying investments, particularly those investments in companies with small capitalisations
and/or unlisted securities, which are likely to be subject to higher valuation uncertainties and liquidity risks than companies with larger
capitalisations and other securities listed or traded on a regulated market.

* Events or conditions impacting the Company's investments in companies operating in environmental markets, such as governments altering
the regulatory and financial support for environmental improvement, costs of technology not falling or increasing, reduced or deferred capital
spending by customers or products or services not being adopted. Increased risks arising from borrowing by the Company. If investment
markets fall in value, any borrowing will enhance the level of loss.

* Shares of the Company may trade at a discount or a premium to Net Asset Value for variety of reasons including market sentiment and market
conditions. On a sale you could realise less than the Net Asset Value and less than you initially invested.

* Other risks arising from events which are outside of the Company’s control, such as the Covid-19 pandemic and the conflict in Ukraine.


https://eur01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.impaxenvironmentalmarkets.co.uk%2F&data=05|02|a.zhang%40impaxam.com|9168f8e9433c4c3a18e108dd922c0cca|6e2b08dd9300492da9b67c2ee25e0270|0|0|638827440100197858|Unknown|TWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D|0|||&sdata=xyuVo5EknA3z9mg1CrAevMmjXvbMGYitQuRaNjPBAvI%3D&reserved=0
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This document has been issued by Impax Asset Management Limited
(“Impax”; FRN: 197008) which is authorised and regulated by the
Financial Conduct Authority. Before making any investment decision,
please consult full details of the objectives, investment policies and risks
in the most recent annual report and/or key information document (KID).

Impax Environmental Markets Plc (the “Fund”) is incorporated in England
and Wales under the Companies Act 1985 with registered number
4348393 and registered as an investment company. The Fund is
classified as an Alternative Investment Fund under Directive 2011/61/EU
as onshored into the domestic body of UK legislation (“UK AIMFD”). Impax
Asset Management (AIFM) Limited (authorised and regulated by the
Financial Conduct Authority FRN: 613534) acts as the Alternative
Investment Fund Manager (the “AIFM”) and has delegated portfolio
management to Impax Asset Management Limited.

This communication is for informational purposes only for the sole use of
the intended recipient and does not constitute an offer or invitation to
invest in any fund, security, financial instrument or product for which
Impax provides investment advisory and/or investment management or
any other services. Any data services and information available from
public sources used in the creation of this communication are believed to
be reliable. Unless stated otherwise the source of all information is Impax
as of the date indicated.

This document is solely for the use of (a) "Professional Clients" as defined
in the Glossary to the UK Financial Conduct Authority Handbook or (b) to
whom it may otherwise lawfully be communicated. It is strictly confidential
and must not be distributed onward. The content does not represent and
is not intended to constitute advice of any nature nor an investment
recommendation or opinion regarding the appropriateness or suitability of
any investment or strategy and does not consider the particular
circumstances specific to any individual recipient to whom this material
has been sent. Any offering is made only pursuant to the relevant offering
document and the relevant subscription application, of all 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.

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 policies
and practices.

Performance

This document contains information on the past performance of the Fund.
Past performance does not predict future returns. Information on past
performance refers to the past and past performance is not a reliable
indication of future performance. This also applies to historical market
data. The performance data does not take into account the commissions
and costs incurred on the issue and redemption of units. The annual
investment management charge and other charges are generally deducted
from income, although a portion may be deducted from capital of the trust.
Where charges are deducted from capital, the potential for capital growth
will be reduced. If the currency in which the past performance is displayed

Past performance does not predict future returns.

differs from the currency of the country in which you reside, then you
should be aware that due to exchange rate fluctuations the performance
shown may increase or decrease if converted into your local currency.
Investments in funds are subject to risk. It is important to choose a fund
that does not exceed the risk level you are prepared to accept. Portfolio
characteristics, including specific holdings, country, sector and industry
exposure, are as of the date indicated and are subject to change without
notice. Portfolio characteristics illustrate the application of Impax's
investment style only and should not be considered a recommendation by
Impax. The money invested in a fund can increase and decrease in value
and there is no guarantee that you will get back the full amount invested.

Benchmark

Impax uses the MSCI ACWI index and Solactive GEM Specialists as
indicative benchmarks for its strategies. The MSCI ACWI captures all
sources of equity returns across 23 developed and 26 emerging markets
and assumes any net cash distributions, including dividends, are
reinvested. Information about the Solactive Benchmark can be found in
the methodology section.

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 to their accuracy, completeness or correctness. Impax, 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.

Distribution of this communication and the availability of the Fund is
restricted. It is important that potential investors are able to ensure
compliance with regulations prior to making a subscription. Please refer to
the offering documentation for additional information. The most recent
annual report and/or key information document (KID) of the Fund are
available in English at https://impaxenvironmentalmarkets.co.uk, free of
charge. Before any subscription, it is recommended that you read carefully
the latest financial reports published by the Fund.

Potential investors should consult with their professional advisers in
relation to the tax treatment of their holdings. Please note that the
dividends/interest which the Fund may receive may be subject to
withholding taxes. The tax treatment depends on the individual
circumstances of each investor. Impax does not provide legal or tax
advice.

In the United Kingdom, this material is a financial promotion and has been
approved by Impax Asset Management Limited, which is authorised and
regulated in the United Kingdom by the Financial Conduct Authority.

Impax is trademark of Impax Asset Management Group Plc. Impax is a
registered trademark in the UK, EU, 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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