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The purpose of this Supplement is to provide more detail about the Impax Listed Infrastructure Fund. 
This Supplement forms part of the Prospectus and the information contained in this Supplement should 
be read in the context of, and together with, the information contained in the Prospectus, and distribution 
of this Supplement is not authorised unless accompanied by or supplied in conjunction with a copy of the 
Prospectus.   
 
Impax Listed Infrastructure Fund is a Fund of Impax Funds (Ireland) plc, an investment company with variable 
capital established pursuant to the UCITS Regulations as an umbrella fund with segregated liability between 
sub-funds in which different Funds may be created from time to time. Various classes of Shares in the Fund are 
offered through this Supplement. Further information in respect of these share classes is available at Section 3 of 
this Supplement. Further share classes may be added in accordance with the requirements of the Central Bank. 
 
A description of Impax Funds (Ireland) plc, its management and administration, taxation and risk factors is 
contained in the Prospectus.   

The Directors of the Company, whose names appear on page (iii) of the Prospectus, accept responsibility for the 
information contained in this Supplement.  To the best of the knowledge and belief of the Directors (who have 
taken all reasonable care to ensure that such is the case), the information contained in this Supplement is in 
accordance with the facts and does not omit anything likely to affect the import of such information. 

The Company currently has six other sub-funds, namely, Impax Environmental Markets (Ireland) Fund, Impax 
Asian Environmental Markets (Ireland) Fund, Impax Global Equity Opportunities Fund and Impax 
Environmental Leaders (Ireland) Fund Impax Global Social Leaders Fund and Impax US Environmental 
Leaders Fund. 

Unless otherwise stated, all capitalised terms shall have the same meaning herein as in the Prospectus. 
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1. Definitions 

 
The following definitions apply throughout this Supplement unless the context requires otherwise: 
 
 
“Accumulation Share Classes” means the Shares identified in Section 3 of this 

Supplement as being “Accumulation” Shares, in 
respect of which it is not proposed to pay dividends; 

 
“Business Day” means any day (except Saturday or Sunday or bank 

holidays) on which banks in Dublin and London are 
generally open for business and/or such other or 
additional day or days as may be determined by the 
Directors in their absolute discretion; 

 
“Closing Date” means the date on which the initial offer period for 

each class of Shares will close, as set out at Section 
3 of this Supplement, or such earlier or later date as 
the Directors may in their absolute discretion 
determine having notified the Central Bank; 

 
“Distribution Share Classes” means the Shares identified in Section 3 of this 

Supplement as being “Distribution” Shares, in 
respect of which it is proposed to pay dividends; 

 
“Fund” means Impax Listed Infrastructure Fund; 
  
“Prospectus” means the Prospectus of the Company dated 28 July  

2023 and all relevant supplements and revisions 
thereto; 

 
“Redemption Date” means each Business Day, provided that the 

Directors, in conjunction with the Manager, may 
determine, in exceptional circumstances, that any 
Business Day should not be a Redemption Date and 
provided further that any decision to declare any 
Business Day not a Redemption Date shall be 
notified in advance to Shareholders; 

 
“Shares” means the classes of Shares listed in Section 3 of 

this Supplement; 
 
“Subscription Date” means each Business Day, provided that the 

Directors, in conjunction with the Manager, may 
determine, in exceptional circumstances, that any 
Business Day should not be a Subscription Date and 
provided further that any decision to declare any 
Business Day not a Subscription Date shall be 
notified in advance to Shareholders; 

 
“Supplement”  means this supplement; 
 
“Valuation Date”  means every Business Day; and 
 
“Valuation Point”  means 11.59 p.m. (Irish time) on the relevant 

Valuation Date. 
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2. The Fund 

This Supplement is issued in connection with the offer of the Impax Listed Infrastructure Fund which is 
denominated in US Dollars. Various classes of Shares in the Fund are offered through this Supplement. The 
Directors of the Company may create new classes of Shares in the Fund from time to time, provided that the 
creation of any such new class of Shares is notified in advance to the Central Bank. A separate pool of assets 
will not be maintained for each class of Shares.  

2.1 Investment Objective   

The Fund’s investment objective is to generate long term capital growth with income, through an actively 
managed portfolio of equities from issuers across the global equity markets. The Fund aims to enable investors 
to benefit from a diversified portfolio of companies providing infrastructure essential for the transition to a more 
sustainable economy. 
 
2.2 Investment Policy  

The Investment Manager will pursue the Fund’s investment objective through:  
 

a) A taxonomy, developed in-house to identify companies providing sustainable infrastructure solutions 
in response to multi-year thematic trends e.g. decarbonisation, population dynamics, ageing 
infrastructure, resource scarcity and pollution, urbanisation and digitalisation. This taxonomy defines 
the investable universe for this Fund by identifying businesses which have 20% or more of their 
underlying revenue providing resource infrastructure and social and economic infrastructure essential 
for the transition to a more sustainable economy. This includes water, new energy, waste and resource 
efficiency, food and agriculture, communications and data, buildings and facilities, transportation, 
healthcare, education and finance. This positive inclusion approach is a key feature in determining the 
Fund’s investments. 

 
b) A bottom-up stock-picking approach, incorporating rigorous company level environmental, social and 

governance (“ESG”) risk analysis (please refer to the “ESG analysis” section below). This fundamental 
company analysis includes full economic, financial and governance analysis of the merits of the 
issuer’s business in terms of; investment thesis, market, competitive advantage, business model and 
strategy, risks, ESG, management, valuation, trading, and catalysts for share price appreciation (for 
example, meeting strategic objectives, beating profit expectations, and improvement in business 
outlook). The Investment Manager will employ a concentrated approach to portfolio construction, 
normally investing in equities of between 30 and 50 companies at any given time. 

 
c) The strength and experience of the Investment Manager’s investment team in global thematic investing 

and identifying attractively priced equities of listed companies with strong long term prospects in terms 
of growth, profitability and stability. 

 
Investments will be in equity securities, equity-related securities (including, but not limited to, European 
Depositary Receipts, American Depositary Receipts and Global Depositary receipts) and shares of other 
companies (including REITs) and will be made on a ‘long-only’ basis. In certain circumstances, as outlined 
below, the Fund may not invest directly in equities, but rather use other transferable securities such as 
Participatory Notes (a type of equity-linked note). Up to 10% of the Net Asset Value of the Fund may be 
invested in Participatory Notes and up to 30% of the Net Asset Value of the Fund may be invested in REITs.  
 
The Fund may utilise Participatory Notes to provide economic exposure to underlying shares or securities that 
are selected in accordance with the investment policy and objectives of the Fund and will only be utilised when 
it is considered to be impracticable or not in the best interests of the Fund to invest directly in those shares or 
securities. In particular the Investment Manager expects the Fund’s investments to include Participatory Notes 
in order to gain economic exposure to shares and securities in the Indian and Chinese “A” stock markets. 
Participatory Notes are equity-linked notes issued by a third party broker, typically with a three-year duration 
and denominated in US Dollars, providing long-only exposure to underlying securities and being cleared 
through Euroclear and marked to market on a daily basis. Any dividends or capital gains collected from the 
underlying securities are paid to the holders of the Participatory Notes. The Fund will not be leveraged through 
the use of Participatory Notes and the Participatory Notes will not embed derivatives.  
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Convertible Bonds and Warrants  
 
The Fund may use warrants and convertible bonds (with the exception of contingent convertible bonds 
(COCOs)) for investment purposes. Such instruments may be traded over the counter, on a recognised exchange 
or a multilateral trading facility. Warrants and convertible bonds will be used for the purpose of enhancing 
returns on underlying securities and gaining exposure to markets or issuers at minimum risk to the Fund. The 
Fund will not actively invest in warrants but may receive them as a consequence of corporate action events. 
Convertible bonds and warrants are financial derivative instruments for UCITS purposes and may contain 
embedded leverage. Accordingly, the Fund will employ a Risk Management Process which enables it to 
accurately measure, monitor and manage the risks associated with financial derivative instruments. The global 
exposure of the Fund to financial derivative instruments will be calculated using the commitment approach.   
 
Warrants  
 
A warrant is a certificate, usually issued along with a bond or preferred stock, entitling the holder to buy a 
specific amount of securities at a specific price, usually above the current market price at the time of issuance, 
for an extended period, anywhere from a few years to forever. In the case that the price of the security rises to 
above that of the warrant's exercise price, then the investor can buy the security at the warrant's exercise price 
and resell it for a profit. Otherwise, the warrant will simply expire or remain unused. Warrants are listed on 
options exchanges and trade independently of the security with which they were issued.  
 
Up to 10% of the Net Asset Value of the Fund may be invested in warrants. 
 
Convertible bonds  
 
A convertible bond is a hybrid security comprising both debt and equity features. Like a straight bond (non-
convertible bond), the holders of a convertible bond receive coupon payments until maturity at which point the 
issuer redeems the convertible bond at par. However, the holders of a convertible bond also have the option to 
convert the convertible bond into shares of common stock of the issuer, at a predetermined price. Convertible 
bonds have the following characteristics (mirroring those of other types of bonds): an issue size and issue date; a 
maturity date and maturity value; a face value; and a coupon. 
 
Up to 10% of the Net Asset Value of the Fund may be invested in convertible bonds.  
 
2.3 Environmental, Social and Governance Considerations  

The Fund has been classified as an Article 9 financial product for the purposes of Regulation (EU) 2019/2088 of 
the European Parliament and of the Council of 27 November 2019 on sustainability-related disclosures in the 
financial services sector (“SFDR”).  Information in respect of the Fund’s sustainable objective is available at 
Appendix I of this Supplement.  
 
Integration of sustainability risks into the investment decision making process for the Fund 
 
All investee companies must meet financial and environmental, social and governance (“ESG”) criteria before 
entering the Fund’s universe of investable companies. The investment team members of the Investment 
Manager are responsible for integrating ESG analysis into the investment process.  Through screening, the 
Investment Manager intends to avoid companies involved in significant controversies that violate global norms 
related to human rights, labour, environment and corruption, and through ESG analysis, the Investment Manager 
conducts a detailed, proprietary ESG analysis of new investee companies considered for the investable universe 
and reviews the ESG analysis on a periodic basis. Further details on how sustainability risks are integrated into 
the investment decision making process for the Fund are provided in the Investment Manager’s ESG Policy, 
available on the Investment Manager’s website at https://impaxam.com/investment-philosophy/environmental-
social-and-governance-risk-management/. 
 
Results of the assessment of the likely impacts of sustainability risks on returns  
 
Sustainability risks within the meaning of SFDR are environmental, social and governance events or conditions 
whose occurrence could have an actual or potential material negative impact on the value of an investment (and 
hence on the net asset value of the Fund and on its returns). Typical examples of sustainability risks include 
climate risks, which can impact the value of an investment in a number of ways, for example, through physical, 

https://impaxam.com/investment-philosophy/environmental-social-and-governance-risk-management/
https://impaxam.com/investment-philosophy/environmental-social-and-governance-risk-management/
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policy or technology risks or through changes in consumer preferences. Similarly climate risks can be 
experienced at either a regional, sector or asset level and can be experienced through a business’s activities 
and/or through its operations. Further information with respect to the Investment Manager’s approach to 
sustainability risks is outlined in the Investment Manager’s ESG Policy and Principal Adverse Impact (“PAI”) 
Statement available on the Investment Manager’s website at https://impaxam.com/assets/pdfs/general-
documents/Statement_on_principal_adverse_impacts_of_investment_decisions_on_sustainability_factors.pdf.  
 
Environmental, social, and governance strategies may take risks or eliminate exposures found in other strategies 
or broad market benchmarks that may cause performance to diverge from the performance of these other 
strategies or market benchmarks. These effects may have an impact on the Fund’s return, on the assets, financial 
and earnings position of the Fund and on the reputation of the investee company. Sustainability risks can affect 
all known types of risk (for example, market risk, liquidity risk, counterparty risk and operational risk), and as a 
factor, contribute to the materiality of these risk types. Environmental, social, and governance strategies will be 
subject to the risks associated with their underlying investments’ asset classes. Further, the demand within 
certain markets or sectors that an environmental, social, and governance strategy targets may not develop as 
forecasted or may develop more slowly than anticipated.  
 
The Fund’s investments may be susceptible to various factors that may impact their businesses or operations, 
including changes to laws and regulations, costs associated with government budgetary constraints that impact 
publicly funded projects and clean energy initiatives, the effects of general economic conditions throughout the 
world, and increased competition from other providers of services.  
 
The Investment Manager depends in some cases on incomplete, inaccurate or unavailable data. In these 
instances the Investment Manager seeks to compensate by active engagement with investee companies directly. 
The risk remains that a company may be incorrectly included or excluded in the portfolio of the Fund.  
 
Governance risks are those which are associated with the quality, effectiveness and process for the oversight of 
day to day management of companies in which the Fund may invest or otherwise have exposure. Such risks may 
arise in respect of the investee company itself, its affiliates or in its supply chain. The Investment Manager seeks 
to ensure that investee companies follow good governance practices, as described in the “Good Governance” 
section above.  
 
Further information with respect to risk factors applicable to the Fund is set out in the Prospectus. 
 
2.4 Leverage 

The Fund will not be leveraged (but may on a temporary basis borrow up to 10% of Net Asset Value). 
 
2.5 Profile of a Typical Investor 

A typical investor in the Fund may be an investor with a medium to long term investment horizon who 
considers investment in the Fund as a convenient way of seeking to achieve total return through growth of 
capital and current income through an exposure primarily to equity securities.  
 
The Fund will offer the Share classes provided for at Section 3.  With the exception of the ‘E’ Share classes and 
the ‘M’ Share classes, all Share classes are intended primarily for institutions or individuals who can invest the 
Minimum Subscription required to subscribe for the relevant Shares, as set out in Section 3 of this Supplement. 
The ‘M’ Share classes are available solely to the Investment Manager, its affiliates and employees of the 
Investment Manager or its affiliates. The ‘E’ Share classes are intended primarily for professional, institutional 
and advised investors who (i) receive approval from the Directors and/or the Manager to subscribe for the ‘E’ 
Share classes; and (ii) subscribe for Shares in the relevant ‘E’ Share class by no later than twelve (12) months 
from the Closing Date of the relevant ‘E’ Share class, or such earlier or later date as may be determined by the 
Directors in their absolute discretion. 

2.6 Investment Opportunity 

The Investment Manager will invest the assets of the Fund in accordance with the Investment Objective and 
subject to the investment restrictions described in Appendix I of the Prospectus. The portfolio will primarily 
comprise securities of companies which are quoted on a Recognised Market worldwide. The investment 

https://impaxam.com/assets/pdfs/general-documents/Statement_on_principal_adverse_impacts_of_investment_decisions_on_sustainability_factors.pdf
https://impaxam.com/assets/pdfs/general-documents/Statement_on_principal_adverse_impacts_of_investment_decisions_on_sustainability_factors.pdf
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universe will include quoted companies without restrictions on geography, market capitalisation or sector 
classification.  
 
2.7 Investment and Borrowing Restrictions 

The Fund is subject to the investment and borrowing restrictions as set out in Appendix I of the Prospectus. It is 
not the current intention of the Fund to invest in Collective Investment Schemes. 
 
In the event that the Fund decides to invest in Financial Derivative Instruments (for either investment purposes 
or for the purposes of efficient portfolio management) other than those specified in the “Investment Policy” 
section above, this Supplement will be updated accordingly and, if required in accordance with the requirements 
of the Central Bank, Shareholder approval will first be sought. In addition, the Investment Manager will employ 
a risk management process which will enable it to accurately monitor, manage and measure the risks attached to 
Financial Derivative Instruments, and details of this process will be provided to the Central Bank. The 
Investment Manager will not utilise derivative positions which have not been included in the risk management 
process until such time as a revised risk management process has been submitted and approved by the Central 
Bank. The Investment Manager will provide on request to Shareholders supplementary information relating to 
the risk management methods employed by the Investment Manager including the quantitative limits that are 
applied and any recent developments in the risk and yield characteristics of the main categories of investments 
of a Fund. 
 
2.8 Dividend Policy 

Accumulation Shares  
 
The Directors do not anticipate paying a dividend in respect of the Shares of the Accumulation Share Classes. 
All income and profits earned by the Fund attributable to the Accumulation Share Classes will accrue to the 
benefit of those classes of Shares and will be reflected in the Net Asset Value attributable to the relevant classes 
of Shares. 
  
Distribution Shares 
 
The Directors intend to make a semi-annual distribution to Shareholders in the Distribution Share Classes of the 
income of the Fund attributable to such Distribution Share Classes. Income for these purposes shall consist of 
net income (income less expenses) attributable to the Distribution Share Classes of the Fund. 
  
In any such event, the Distribution Share Classes will go "ex-dividend" on the first Business Day following the 
year end and half-year end in respect of which a dividend is being declared. Accordingly, any investment in a 
Distribution Share Class following this date will not obtain the benefit of the dividend payment in respect of the 
previous period. The final dividend will be payable to Shareholders in the Distribution Share Classes as 
recorded on the share register at the close of business on 31 December of that year, and will be paid on or before 
31 January of the following year. The interim dividend will be payable to Shareholders in the Distribution Share 
Classes on 30 June each year, and will be paid on or before 31 July in that year.  
 
Unless a Shareholder in the Distribution Share Classes elects for a distribution to be paid in cash to the account 
specified by the Shareholder in their application form (which election must be submitted in advance of any 
distribution in original form signed by an appropriate authorised signatory of the Shareholder), any distributions 
will be applied in the purchase of further Shares of the relevant Distribution Share Classes (or fractions thereof) 
as applicable.  
 
Any dividend unclaimed after 12 years from the date it first becomes payable shall be forfeited automatically 
and will revert to the Fund without the necessity for any declaration or other action by the Directors, the Fund or 
the Investment Manager 
 
2.9 Risk Factors 

Investors’ attention is drawn to the risk factors set out in the Prospectus and to the following additional 
risk factors. 
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Regulatory Risk – the characteristics of infrastructure assets means they are often local monopolies in their areas 
of operation. Such assets are therefore typically subject to direct regulatory oversight and intervention which 
may adversely impact the profitability and return profile of these assets.  
 
Government Policy Risk – infrastructure assets can be key strategic assets and thus sensitive to changes in 
government policy. Such policies changes could impact the operational value of these assets or potentially leave 
them at greater risk of obsolescence, for example if governments invested in new physical assets to replace 
existing infrastructure.  
 
Interest Rate Risk – physical infrastructure typically has long operational timeframes with very extended asset 
lives. The valuation of such assets and therefore the share prices of the companies that own them are sensitive to 
expected long term cash flow profiles and the discount rates applied when valuing these cash flows. Changes in 
long term interest rates will therefore impact asset valuations, with such valuations likely to be adversely 
impacted by rising market interest rates. Infrastructure assets and the companies that own them are also likely to 
be partially debt funded, with some infrastructure assets having relatively high levels of debt within their 
financing structures. Rising interest rates would therefore adversely impact the cost of debt financing and cash 
flow from these assets as well as potentially making debt refinancing more challenging.  

 
Sector Risk - there is a risk that significant problems will affect a particular sector, or that returns from that 
sector will trail returns from the overall stock market. Daily fluctuations in specific market sectors are often 
more extreme or volatile than fluctuations in the overall market. Because the Fund may take significant 
positions in the industrials and utilities sectors, the Fund’s performance largely depends on the general condition 
of each such sector. Companies in the industrials sector could be affected by, among other things, government 
regulation, world events and economic conditions, insurance costs, and labor relations issues. Companies in the 
utilities sector could be affected by, among other things, government regulation, overall economic conditions 
and fuel prices. 
 
Risk factors relating to emerging markets 
 
Investors in the Fund should be aware that it may acquire securities issued by, or related to, companies in 
emerging markets. These companies may have good growth prospects, but are potentially riskier. Accordingly, 
investors should exercise particular care in evaluating the risks involved and must decide for themselves 
whether, in light of those risks, their investment is appropriate. Generally, investment in emerging markets is 
suitable only for sophisticated investors who fully appreciate the significance of the risks involved. Investors are 
urged to consult with their own legal and financial advisers before making an investment.  
 
In particular, in certain countries in which the Fund is proposing to invest: 
 

(a) liquidity and settlement risks may be greater than in Western Europe and the United States; 

(b) accounting standards may not provide the same degree of shareholder protection as would 
generally apply internationally; 

(c) national policies may restrict the investment opportunities available to foreign investors, 
including restrictions on investing in issuers or industries deemed sensitive to relevant 
national interests; 

(d) the fiscal and monetary systems remain relatively undeveloped and this may affect the 
stability of the economic and financial markets of these countries; 

(e) substantial limitations may exist with respect to the Fund’s ability to repatriate investment 
income, capital or the proceeds of sales of securities; 

(f) assets may be subject to increased political and/or regulatory risk, the economic and legal 
structures in place may be less diverse and mature, and political and regulatory systems may 
be less stable, than those of more developed countries. In particular, legal protections against 
market manipulation and insider trading are less well-developed in some countries in the 
emerging markets, and less strictly enforced, than in the United States and Western European 
countries and existing laws and regulations may be applied inconsistently with consequent 
irregularities in enforcement. 



 

 9 

Participatory Notes - the Fund may invest in Participatory Notes, providing economic exposure to underlying 
shares or securities, when it is considered to be in the best interests of the Fund or impracticable to invest 
directly in those shares or securities. The Company will be exposed to risk of loss in the event of default or 
insolvency of any issuer of the Participatory Notes. 
 
Custodial Risk 

As the Fund may invest in markets where custodial and/or settlement systems are not fully developed, the assets 
of the Fund which are traded in such markets and which have been entrusted to sub-custodians, in circumstances 
where the use of such sub-custodians is necessary, may be exposed to risk in circumstances whereby the 
Depositary would have no liability. 
 
Derivatives Risk 
 
The Fund may employ warrants and convertible bonds in order to facilitate the enhancement of investment 
returns.  These derivative positions may be executed either on a recognised exchange, over the counter or on a 
multilateral trading facility.  The primary risks associated with the use of such derivatives are (i) failure to 
predict accurately the direction of the market movements and (ii) market risks, for example, lack of liquidity or 
lack of correlation between the change in the value of the underlying asset and that of the value of the Fund’s 
derivatives.  In addition, legal risk, meaning risk of loss due to the unexpected application of a law or regulation, 
or because contracts are not legally enforceable or documented correctly can arise in the context of financial 
derivative instrument transactions.  These techniques may not always be possible or effective in enhancing 
returns or mitigating risk. 

 
The Fund’s investments in over the counter derivatives are subject to the risk of counterparty default or 
settlement default. In addition, the Fund may have to transact with counterparties on standard terms which it 
may not be able to negotiate. 
 
While the Investment Manager will take these factors into consideration in making investment decisions, there 
can be no assurance that the Fund will be able to avoid these risks. 
 
2.10  Taxation 

Any change in the Fund’s tax status or in taxation legislation could affect the value of the investments held by 
the Fund and could affect the return to investors. Potential investors and Shareholders should note that the 
statements on taxation, which are set out in the Prospectus and this Supplement are based on advice which has 
been received by the Directors regarding the law and practice in force in the relevant jurisdiction as at the date 
of this Supplement. As is the case with any investment, there can be no guarantee that the tax position or 
proposed tax position prevailing at the time an investment is made in the Fund will endure indefinitely.  The 
attention of potential investors is drawn to the tax risk associated with investing in the Fund. See sections 
headed ‘Taxation – United Kingdom’ and ‘Taxation- Ireland’ in the Prospectus. 

2.11  Subscriptions 

Monies subscribed for each class of Shares should be in the denominated currency of the relevant share class.  
Foreign currency subscribed will be converted to the denominated currency of the relevant share class at the rate 
(whether official or otherwise) which the Administrator deems appropriate in the circumstances.  
 
During the initial offer period for each class of Shares (which may be extended by the Directors in accordance 
with the requirements of the Central Bank), Shares will be available for subscription at the relevant initial offer 
price. Following the relevant initial offer period, Shares will be available for subscription at the Net Asset Value 
on each Subscription Date. Applicants must subscribe the relevant Minimum Subscription (in the case of an 
applicant’s first subscription into the Fund) or in the case of a Shareholder applying for further Shares, the 
minimum subsequent subscription amount. Details of the applicable initial offer periods, initial offer price, 
Minimum Subscription and minimum subsequent subscription amount for each class of Shares are available at 
Section 3 of this Supplement. Applicants should note that when subscribing for Shares in a class of Shares that 
has not yet launched, Shares will not issue until the class of Shares has been activated in accordance with the 
Administrator’s processes and procedures. The Directors reserve the right to waive any Minimum Subscription, 
minimum subsequent subscription or Minimum Holding amount in whole or in part.  
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Where the amount subscribed for is not equivalent to an exact number of Shares, fractions of Shares may be 
issued rounded to the third decimal place. Except in the event of unusual trading activity (i.e. during any period 
of continuous net subscriptions or net redemptions), it is not the intention of the Directors to levy a charge on 
subscriptions or redemptions to cover charges, duties and other costs involved in buying or selling investments 
in the underlying investments of the Fund. For further information please see the section entitled “Subscriptions, 
Transfers and Redemptions” in the Prospectus. 
 
In respect of an initial subscription, the completed application form must be received by the Administrator no 
later than 12 noon (Irish time) on the relevant Subscription Date. The application form should be sent to the 
Administrator by delivery or fax or other electronic means as provided by the Administrator, (with the original 
form and supporting documentation in relation to anti-money laundering checks to follow soon after). 
 
Requests for subsequent subscriptions may be made by delivery, fax or other electronic means as provided by 
the Administrator, to the Administrator on a completed subscription request (which is available on request from 
the Administrator and/or the applicable facilities agent) so as to be received by no later than 12 noon (Irish time) 
on the relevant Subscription Date on which the Shares are to be purchased. Shares will be purchased at the Net 
Asset Value as calculated on the relevant Subscription Date. Subscription monies must be received within three 
Business Days immediately following the relevant Subscription Date.   
 
Application forms or subscription requests not received by 12 noon (Irish time) on the relevant Subscription 
Date or incorrectly completed application forms or subscription requests shall, subject to the discretion of the 
Directors, be held over and applied on the next following Subscription Date or until such time as a properly 
completed application form or subscription request is received by the Administrator on the date on which it is 
processed. The Directors may, in their discretion, waive this deadline either generally or in relation to any 
specific subscription in exceptional circumstances only, provided that applications are received prior to the 
Valuation Point for that particular day.  
 
2.12  Redemptions 

Shares will be redeemable at the option of the Shareholder on each Redemption Date except in the 
circumstances described herein and in the Prospectus.  Following the relevant Closing Date (as set out in 
Section 3 of this Supplement), Shares may be redeemed at the Net Asset Value on each Redemption Date.  
Requests for redemption may be made by delivery, fax or other electronic means as provided by the 
Administrator, to the Administrator on a completed redemption request (which is available on request from the 
Administrator and/or the applicable facilities agent) so as to be received by no later than 12 noon (Irish time) on 
the relevant Redemption Date on which the Shares are to be redeemed. The Directors may, in their discretion, 
waive this deadline either generally or in relation to any specific redemption in exceptional circumstances only, 
provided that applications are received prior to the Valuation Point for that particular day. 
 
Redemption request forms not received by this time shall be held over and applied on the next following 
Redemption Date.  Subject to the discretion of the Directors, a request for a partial redemption of Shares will be 
refused, or the holding may be redeemed in its entirety, if, as a result of such partial redemption, the aggregate 
Net Asset Value of the Shares maintained by the Shareholder would be less than the Minimum Holding amount 
specified in Section 3 of this Supplement.  
 
Settlement for redemptions will normally be made by telegraphic transfer or other form of bank transfer to the 
bank account of the Shareholder specified in the application form (at the Shareholder’s risk) within three 
Business Days of the Redemption Date on which the redemption request has been processed.  No payments to 
third parties will be effected.  
 
Redemption proceeds will not be paid where an original application form has not been previously received from 
the investor.  No redemption payment may be made from that holding until the original application form has 
been received from the Shareholder and all documentation required by the Administrator including any 
documents in connection with anti-money laundering procedures have been received. Any amendments to an 
investor’s registration details and payment instructions can only be effected upon receipt of original 
documentation. Redemption requests will be processed on receipt of faxed instructions only where payment is 
made to a bank account of record.  
 
As set out in the Prospectus, the Directors also reserve the right to compulsorily redeem all Shares held by a 
Shareholder if the aggregate Net Asset Value of the Shares held by the Shareholder is less than the Minimum 
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Holding amount specified in Section 3 of this Supplement.  Prior to any compulsory redemption of Shares, the 
Administrator will notify the Shareholders in writing and allow such Shareholder thirty days to purchase 
additional Shares to meet this minimum requirement. 
 
2.13  Conversion of Shares 

A Shareholder may convert Shares in the Fund into Shares of another sub-fund of the Company or may convert 
Shares of one Share class within the Fund into Shares of another Share class within the Fund. The procedure for 
the conversion of Shares is set out in the Prospectus.  
 
2.14  Establishment Expenses 

The fees and expenses incurred in connection with the establishment of the Fund, the preparation and 
publication of this Supplement and all legal costs and out-of-pocket expenses related thereto did not exceed 
€35,000 (plus VAT, if any). Such expenses will be amortised on a straight-line basis over the first 60 months of 
operations or such shorter period as the Directors may determine. While this is not in accordance with 
applicable accounting standards generally accepted in Ireland and the United Kingdom, and may result in the 
audit opinion on the annual report being qualified in this regard, the Directors believe that such amortisation is 
fair and equitable to investors. 
 
2.15  Management Company Fee 

Details of the fees payable to the Manager are set out in the Prospectus.  
 
2.16  Investment Management Fee 

Under the provisions of the Investment Management Agreement, the Fund will pay the Investment Manager a 
fee (as described in the table under Section 3) per annum of the Net Asset Value of Shares as of the relevant 
Valuation Date. This fee will accrue daily and will be payable monthly in arrears (and pro rata for lesser 
periods). The Company will pay all out-of-pocket expenses incurred by the Investment Manager (including 
VAT thereon). Such out-of-pocket expenses may include transaction charges (charged at normal commercial 
rates) and incurred by the Investment Manager in the performance of its duties under the Investment 
Management Agreement. 
 
The total cost of investment, including the aggregate administration and depositary fees in respect of each class 
of Shares shall not exceed a certain percentage of the Net Asset Value of the relevant class of Shares (such 
percentage being the relevant “Fee Cap”). The relevant Fee Cap for each class of Shares is set out at Section 3 
of this Supplement. Should the total cost of investment in respect of any class of Shares fall below the relevant 
Fee Cap, Shareholders will only be charged the actual fees incurred in respect of that class of Shares such that 
any difference between actual fees incurred and the relevant Fee Cap will continue to form part of the relevant 
Net Asset Value attributable to the relevant class of Shares. Should the total cost of investment in respect of any 
class of Shares exceed the relevant Fee Cap, the Investment Manager will, out of its own assets, make any 
necessary payments in excess of the Fee Cap to ensure the relevant total cost of investment is achieved. The 
Board of Directors may modify or terminate a Fee Cap at any time. Where such modification or termination of a 
Fee Cap arrangement would result in the Fund incurring fees over the relevant Fee Cap (whilst still within the 
maximum fees disclosed in the Prospectus and Supplement), a reasonable notification period will be provided to 
Shareholders in the affected class of Shares to enable them to redeem their Shares prior to the implementation of 
such a modification or termination.  
 
2.17  Administration Fee 

The Administrator will be entitled to an annual fee payable by the Fund of an amount not exceeding 0.008% of 
the Net Asset Value of the Fund (plus VAT, if any), subject to a minimum annual fee of $25,000. Such fees will 
be accrued daily and are payable monthly in arrears. The Administrator will also be entitled to the payment of 
fees for acting as Registrar and Transfer Agent and transaction charges (which are charged at normal 
commercial rates), which are based on transactions undertaken by the Fund, the number of subscriptions, 
redemptions, exchanges and transfer of Shares processed by the Administrator and time spent on company 
shareholder servicing duties and to the reimbursement of operating expenses. The Administrator will also be 
entitled to receive a Share class valuation fee of $1,000 for each additional Share class established by the Fund, 
in excess of the first Share class. The Administrator will also receive an annual fee of $6,000 for the production 
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of financial statements in respect of the Fund. The Administrator shall also be entitled to be repaid for all its out-
of-pocket expenses incurred on behalf of the Fund, which shall include reasonable legal fees (agreed by the 
Directors), courier fees, telecommunications and expenses. 
 
2.18  Depositary Fee 

The Depositary will be entitled to receive out of the net assets of the Fund an annual fee accrued and calculated 
on each Business Day and payable monthly in arrears at an annual rate of 0.01% of the Net Asset Value of the 
Fund (plus VAT thereon, if any) subject to an annual minimum fee of $15,000. The Depositary is also entitled 
to safekeeping fees, including sub-custodian’s fees (which will be charged at normal commercial rates) as well 
as agreed upon transaction charges (which will be at normal commercial rates) and other out-of-pocket expenses 
out of the assets of the Fund (plus VAT thereon, if any). 
 
Further charges and expenses of the Fund are set out in the “Fees and Expenses” section of the Prospectus.  The 
charges and expenses apply to the Fund, save as set out herein. 
 
2.19  Facilities Agent 

Local laws/regulations in member states of the European Economic Area may require the appointment of 
facilities agents and maintenance of accounts by such agents through which subscription and redemption monies 
may be paid. Investors who choose or are obliged under local regulations to pay or receive subscription or 
redemption monies via an intermediate entity (e.g. a sub-distributor or agent in the local jurisdiction) rather than 
directly to the Depositary of the Company bear a credit risk against that intermediate entity with respect to (a) 
subscription monies prior to the transmission of such monies to the Depositary for the account of the relevant 
Fund and (b) redemption monies payable by such intermediate entity to the relevant investor.  
 
Fees and expenses of facilities agents, which will be at normal commercial rates, will be borne by the relevant 
Fund and will be attributable to the class(es) of Shares to which the relevant facilities agent is appointed. Fees 
payable to the facilities agents which are based on Net Asset Value will be payable only from the Net Asset 
Value of the relevant Fund and will be attributable to the class(es) of Shares (all Shareholders of which are 
entitled to avail of the services of the relevant facilities agent) to which the relevant facilities agent is appointed. 
 
Facilities agents may be appointed in one or more countries.  
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3. Available Share Classes 

Share Class Name 
 

Initial Offer 
Price 

Initial 
Offer 
Period 

Initial Offer 
Period 
Opening 
Date 

Closing Date Minimum 
Subscription 
(share class 
currency 
equivalent) 

Minimum 
Subsequent 
Subscription 
Amount 
(share class 
currency 
equivalent)  

Minimum 
Holding 
Amount 
(share class 
currency 
equivalent) 

Investment 
Management 
Fee (%) 

Fee Cap 
(%) 

Euro 'A' 
Accumulation 

€1 Open 20 October 
2022 

26 January 
2024 N/A N/A N/A 1.00 1.20 

Euro 'A' Distribution 
€1 Open 20 October 

2022 
26 January 
2024 N/A N/A N/A 1.00 1.20 

Euro 'B' 
Accumulation 

€1 Open 20 October 
2022 

26 January 
2024 N/A N/A N/A 1.50 1.70 

Euro ‘E' 
Accumulation 

€1 Open 8 October 
2024 

7 April 2025 
N/A N/A N/A 0.25 0.45 

Euro 'E' Distribution 
€1 Open 8 October 

2024 
7 April 2025 

N/A N/A N/A 0.25 0.45 
Euro 'R' 
Accumulation 

€1 Open 20 October 
2022 

26 January 
2024 £150,000,000 £50,000 £150,000,000 0.36 0.56 

Euro 'R' Distribution 
€1 Open 20 October 

2022 
26 January 
2024 £150,000,000 £50,000 £150,000,000 0.36 0.56 

Euro 'S' 
Accumulation 

N/A Closed N/A N/A 
£20,000,000 £50,000 £20,000,000 0.40 0.60 

Euro 'S' Distribution 
€1 Open 20 October 

2022 
26 January 
2024 £20,000,000 £50,000 £20,000,000 0.40 0.60 

Euro 'X' 
Accumulation 

N/A Closed N/A N/A 
N/A N/A N/A 0.80 1.00 

Euro 'X' Distribution 
€1 Open 20 October 

2022 
26 January 
2024 N/A N/A N/A 0.80 1.00 

Norwegian Krone 
'A' Accumulation 

NOK 10  Open 20 October 
2022 

26 January 
2024 N/A N/A N/A 1.00 1.20 

Norwegian Krone 
'A' Distribution 

NOK 10  Open 20 October 
2022 

26 January 
2024 N/A N/A N/A 1.00 1.20 

Norwegian Krone 
'B' Accumulation 

NOK 10  Open 20 October 
2022 

26 January 
2024 N/A N/A N/A 1.50 1.70 
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Share Class Name 
 

Initial Offer 
Price 

Initial 
Offer 
Period 

Initial Offer 
Period 
Opening 
Date 

Closing Date Minimum 
Subscription 
(share class 
currency 
equivalent) 

Minimum 
Subsequent 
Subscription 
Amount 
(share class 
currency 
equivalent)  

Minimum 
Holding 
Amount 
(share class 
currency 
equivalent) 

Investment 
Management 
Fee (%) 

Fee Cap 
(%) 

Norwegian Krone 
‘E' Accumulation 

NOK 10 Open 8 October 
2024 

7 April 2025 
N/A N/A N/A 0.25 0.45 

Norwegian Krone 
'E' Distribution 

NOK 10 Open 8 October 
2024 

7 April 2025 
N/A N/A N/A 0.25 0.45 

Norwegian Krone 'S' 
Accumulation 

NOK 10 Open 20 October 
2022 

26 January 
2024 £20,000,000 £50,000 £20,000,000 0.40 0.60 

Norwegian Krone 'S' 
Distribution 

NOK 10 Open 20 October 
2022 

26 January 
2024 £20,000,000 £50,000 £20,000,000 0.40 0.60 

Norwegian Krone 
'X' Accumulation 

NOK 10 Open 20 October 
2022 

26 January 
2024 N/A N/A N/A 0.80 1.00 

Norwegian Krone 
'X' Distribution 

NOK 10 Open 20 October 
2022 

26 January 
2024 N/A N/A N/A 0.80 1.00 

Sterling 'A' 
Accumulation 

£1 Open 20 October 
2022 

26 January 
2024 N/A N/A N/A 1.00 1.20 

Sterling 'A' 
Distribution 

£1 Open 20 October 
2022 

26 January 
2024 N/A N/A N/A 1.00 1.20 

Sterling 'B' 
Accumulation 

£1 Open 20 October 
2022 

26 January 
2024 N/A N/A N/A 1.50 1.70 

Sterling ‘E' 
Accumulation 

£1 Open 8 October 
2024 

7 April 2025 
N/A N/A N/A 0.25 0.45 

Sterling 'E' 
Distribution 

£1 Open 8 October 
2024 

7 April 2025 
N/A N/A N/A 0.25 0.45 

Sterling 'M' 
Accumulation 

N/A Closed N/A N/A 
£0 £0 £0 0.00 0.50 

Sterling 'R' 
Accumulation 

£1 Open 20 October 
2022 

26 January 
2024 £150,000,000 £50,000 £150,000,000 0.36 0.56 

Sterling 'R' 
Distribution 

£1 Open 20 October 
2022 

26 January 
2024 £150,000,000 £50,000 £150,000,000 0.36 0.56 

Sterling 'S' 
Accumulation 

N/A Closed N/A N/A 
£20,000,000 £50,000 £20,000,000 0.40 0.60 

Sterling 'S' 
Distribution 

N/A Closed N/A N/A 
£20,000,000 £50,000 £20,000,000 0.40 0.60 

Sterling 'X' 
Accumulation 

N/A Closed N/A N/A 
N/A N/A N/A 0.80 1.00 

Sterling 'X' N/A Closed N/A N/A N/A N/A N/A 0.80 1.00 
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Share Class Name 
 

Initial Offer 
Price 

Initial 
Offer 
Period 

Initial Offer 
Period 
Opening 
Date 

Closing Date Minimum 
Subscription 
(share class 
currency 
equivalent) 

Minimum 
Subsequent 
Subscription 
Amount 
(share class 
currency 
equivalent)  

Minimum 
Holding 
Amount 
(share class 
currency 
equivalent) 

Investment 
Management 
Fee (%) 

Fee Cap 
(%) 

Distribution 
Swiss Francs 'A' 
Accumulation  

CHF 1 Open 20 October 
2022 

26 January 
2024 N/A N/A N/A 1.00 1.20 

Swiss Francs 'A' 
Distribution 

CHF 1 Open 20 October 
2022 

26 January 
2024 N/A N/A N/A 1.00 1.20 

Swiss Francs 'B' 
Accumulation  

CHF 1 Open 20 October 
2022 

26 January 
2024 N/A N/A N/A 1.50 1.70 

Swiss Francs ‘E' 
Accumulation 

CHF 1 Open 8 October 
2024 

7 April 2025 
N/A N/A N/A 0.25 0.45 

Swiss Francs 'E' 
Distribution 

CHF 1 Open 8 October 
2024 

7 April 2025 
N/A N/A N/A 0.25 0.45 

Swiss Francs 'R' 
Accumulation  

CHF 1 Open 20 October 
2022 

26 January 
2024 £150,000,000 £50,000 £150,000,000 0.36 0.56 

Swiss Francs 'R' 
Distribution 

CHF 1 Open 20 October 
2022 

26 January 
2024 £150,000,000 £50,000 £150,000,000 0.36 0.56 

Swiss Francs 'S' 
Accumulation  

CHF 1 Open 20 October 
2022 

26 January 
2024 £20,000,000 £50,000 £20,000,000 0.40 0.60 

Swiss Francs 'S' 
Distribution 

CHF 1 Open 20 October 
2022 

26 January 
2024 £20,000,000 £50,000 £20,000,000 0.40 0.60 

Swiss Francs 'X' 
Accumulation  

N/A Closed N/A N/A 
N/A N/A N/A 0.80 1.00 

Swiss Francs 'X' 
Distribution 

CHF 1 Open 20 October 
2022 

26 January 
2024 N/A N/A N/A 0.80 1.00 

US Dollar 'A' 
Accumulation 

N/A Closed N/A N/A 
N/A N/A N/A 1.00 1.20 

US Dollar 'A' 
Distribution 

US$ 1 Open 20 October 
2022 

26 January 
2024 N/A N/A N/A 1.00 1.20 

US Dollar 'B' 
Accumulation 

US$ 1 Open 20 October 
2022 

26 January 
2024 N/A N/A N/A 1.50 1.70 

US Dollar ‘E' 
Accumulation 

US$1 Open 8 October 
2024 

7 April 2025 
 N/A N/A N/A 0.25 0.45 

US Dollar 'E' 
Distribution 

US$1 Open 8 October 
2024 

7 April 2025 
 N/A N/A N/A 0.25 0.45 

US Dollar 'R' 
Accumulation 

US$ 1 Open 20 October 
2022 

26 January 
2024 £150,000,000 £50,000 £150,000,000 0.36 0.56 
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Share Class Name 
 

Initial Offer 
Price 

Initial 
Offer 
Period 

Initial Offer 
Period 
Opening 
Date 

Closing Date Minimum 
Subscription 
(share class 
currency 
equivalent) 

Minimum 
Subsequent 
Subscription 
Amount 
(share class 
currency 
equivalent)  

Minimum 
Holding 
Amount 
(share class 
currency 
equivalent) 

Investment 
Management 
Fee (%) 

Fee Cap 
(%) 

US Dollar 'R' 
Distribution 

US$ 1 Open 20 October 
2022 

26 January 
2024 £150,000,000 £50,000 £150,000,000 0.36 0.56 

US Dollar 'S' 
Accumulation 

N/A Closed N/A N/A 
£20,000,000 £50,000 £20,000,000 0.40 0.60 

US Dollar 'S' 
Distribution 

US$ 1 Open 20 October 
2022 

26 January 
2024 £20,000,000 £50,000 £20,000,000 0.40 0.60 

US Dollar 'X' 
Accumulation 

N/A Closed N/A N/A 
N/A N/A N/A 0.80 1.00 

US Dollar 'X' 
Distribution 

US$ 1 Open 20 October 
2022 

26 January 
2024 N/A N/A N/A 0.80 1.00 
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4. Appendix I 



 

 18  
 

Product name: Impax Listed Infrastructure Fund   

Legal entity identifier: 635400PXQDORLNMVXJ50 

 

Sustainable investment objective 
Does this financial product have a sustainable investment objective?  

 ☒  Yes  ☐  No 

☒ It will make a minimum of 
sustainable investments with an 
environmental objective: 0-90% 

 
 
 
 ☐ in economic activities that qualify as 

environmentally sustainable under 
the EU Taxonomy 

 

 ☒ in economic activities that do not 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

 
 
 
 
☒ It will make a minimum of 

sustainable investments with a 
social objective: 0-90% 

☐ It promotes Environmental/Social 
(E/S) characteristics and while it 
does not have as its objective a 
sustainable investment, it will have a 
minimum proportion of ___% of 
sustainable investments 

 
 ☐ with an environmental objective in 

economic activities that qualify as 
environmentally sustainable under 
the EU Taxonomy 

 
 ☐ with an environmental objective in 

economic activities that do not 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

 
 ☐ with a social objective 

 
☐ It promotes E/S characteristics, but 

will not make any sustainable 
investments 
 

 
 

 

Sustainable 
investment 
means an 
investment in an 
economic activity 
that contributes 
to an 
environmental or 
social objective, 
provided that the 
investment does 
not significantly 
harm any 
environmental or 
social objective 
and that the 
investee 
companies follow 
good governance 
practices. 

The EU 
Taxonomy is a 
classification 
system laid down 
in 
Regulation (EU) 
2020/852, 
establishing a list 
of 
environmentall
y sustainable 
economic 
activities. That 
Regulation does 
not include a list 
of socially 
sustainable 
economic 
activities. 
Sustainable 
investments with 
an environmental 
objective might 
be aligned with 
the Taxonomy or 
not. 



 

 

 

 

What is the sustainable investment objective of this financial product?  

The sustainable investment objective of the Fund is to invest in companies 
providing infrastructure essential for the transition to a more sustainable global 
economy. The Fund invests globally in companies providing sustainable 
infrastructure solutions in response to multi-year thematic trends e.g. 
decarbonisation, population dynamics, ageing infrastructure, resource scarcity 
and pollution, urbanisation and digitalisation.  

The Fund’s investment universe is built through the Investment Manager’s 
classification system or taxonomy, supported by a revenue threshold aligned to 
that classification system.  

The Fund seeks to address the above thematic trends by making investments 
in companies which have 20% or more of their underlying revenue generated 
by providing resource infrastructure and social and economic infrastructure 
essential for the transition to a more sustainable economy. This includes water, 
new energy, waste and resource efficiency, food and agriculture, 
communications and data, buildings and facilities, transportation, healthcare, 
education and finance. 

 No reference benchmark has been designated for the purpose of attaining the 
sustainable investment objective of the Fund. 

 

 

 

 

 

 

What sustainability indicators are used to measure the attainment of the 
sustainable investment objective of this financial product?  

The following sustainability indicators are used to measure the attainment of 
the sustainable investment objective of the Fund: 

the weighted average percentage of the Fund which is invested in the 
sustainable infrastructure markets as set out above, as measured through 
revenue; 

the percentage of the Fund invested in sustainable investments (as defined in 
SFDR); 

the (i) greenhouse gas (“GHG”) emissions for the Fund (tCO2e per $10m 
invested for one year), and (ii) avoided GHG emissions (tCO2e per $10m 
invested for one year); and  

how the Fund considers PAIs on sustainability indicators in accordance with 
SFDR.  

The following metrics for the Fund are also reported, linking to the markets 
mentioned in the penultimate paragraph of the section above: water provided / 
saved / treated; renewable energy generated; materials recovered / waste 
treated. 

 

 

 

 

 

How do sustainable investments not cause significant harm to any 
environmental or social sustainable investment objective?  

In order to ensure that the sustainable investments that the Fund intends to 
make do not cause significant harm to any environmental or social sustainable 
objective, the Fund assesses each investment against a set of indicators of 
adverse impacts by conducting proprietary Fundamental ESG analysis for all 
portfolio holdings. The ESG analysis aims to identify the quality of governance 

Sustainability 
indicators 
measure how the 
sustainable 
objectives of this 
financial product 
are attained. 



 

 

 

 

 

 

structures, the most material environmental and social harms for a company or 
issuer and assesses how well these harms are addressed and managed. The 
Investment Manager seeks robust policies, processes, management systems 
and incentives as well as adequate disclosure, as applicable. Additionally, the 
Investment Manager assesses any past controversies identified. A proprietary 
aggregate ESG score is then assigned for each company or issuer taking into 
account the indicators as set out below, based on a qualitative judgement. The 
highest rated will be those assessed as managing the risks identified as part of 
the ESG analysis most effectively. The lowest rated will be assessed as not 
managing ESG risks to a standard acceptable enough to warrant investment 
and will be excluded from eligibility for Fund investment. Companies/issuers 
managing such risks at a lower, but still acceptable, standard and which are 
not deemed to cause significant harm will be subject to a weighting cap within 
the portfolio for risk management purposes. The Investment Manager 
considers it important to engage with companies and issuers and to analyse 
company and issuer disclosures and reports. The ESG process is proprietary 
to the Investment Manager, although the Investment Manager uses external 
ESG-research as an input. 

How have the indicators for adverse impacts on sustainability factors 
been taken into account?  

Indicators for adverse impacts on sustainability factors have been taken 
into account in the Investment Manager’s Fundamental ESG analysis 
as follows - the data considered, in accordance with SFDR, by the 
Investment Manager to assess the relevant indicator is set out in the 
first paragraph under each indicator below: 

Mandatory Indicators  

GHG emissions, carbon footprint and GHG intensity of investee companies  
 
Data considered: an investee company’s absolute scope 1, 2 and 3 GHG emissions, and its 
enterprise value and revenue. 
 
Companies are tiered between those providing full disclosure of Scopes 1, 2, 3 emissions 
across the majority of their operations; reporting across all four pillars prescribed by the 
Task Force on Climate related Financial Disclosures (TCFD); having set stretching short-
medium term target (3+ years), as well as a Net zero/Paris Agreement aligned/Science-
based long term target (10-30 years) and detailed actions plans versus those with no 
emission disclosure in place, no targets and no clear commitment to setting one. 
 
Exposure to companies active in the fossil fuel sector 
 
Data considered: an investee company’s exposure to fossil fuel revenues.  
 
The Investment Manager evaluates a company’s transition to a low carbon economy by 
working towards robust science-based decarbonisation targets and by strategically phasing 
out any fossil fuel exposure.  

Share of non-renewable energy consumption and production, and energy consumption 
intensity per high impact climate sector 
 
Data considered: an investee company’s total energy consumption and production as well 
as the consumption and production from non-renewable energy sources, and an investee 
company’s output metric as the basis of energy intensity.  
 
Companies are analysed on key environmental metrics, in terms of their management 
processes and reporting. The assessment includes management systems established  
referencing international or industry standards, robust long-term and interim target-setting, 
relevant KPIs and reporting aligned with internationally recognised reporting frameworks. 
 
Activities negatively affecting biodiversity-sensitive areas. 
 
Data considered: an investee company’s sites/operations located in or near to biodiversity-



 

 

sensitive areas. 
 
The Investment Manager uses external tools and research as well as its own proprietary 
analysis in assessing companies’ management of nature-related harms. The Investment 
Manager seeks investment in companies or issuers that have addressed the harm with 
robust policies, processes, management systems and incentives that are scaled 
appropriately to the importance of the harm. Site-level geolocation data and regional 
exposure are not always easily available or disclosed by companies and issuers. The 
Investment Manager engages with companies to achieve geo-location data and to assess 
the potential harm at the specific locations of interest, for example highlighting habitats of 
IUCN Red List species (the International Union for Conservation of Nature), protected areas 
and key biodiversity areas in the vicinity. 

Emissions to water, and hazardous waste and radioactive waste ratio 
 
Data considered: an investee company’s generated tonnes of emissions to water, and 
tonnes of hazardous waste and radioactive waste. 
 
Companies are analysed on key environmental metrics, in terms of their management 
processes and reporting. The assessment includes management systems established  
referencing international or industry standards, robust long-term and interim target-setting, 
relevant KPIs and reporting aligned with internationally recognised reporting frameworks.  
 
Violations of UN Global Compact principles and Organisation for Economic Cooperation 
and Development (OECD) Guidelines for Multinational Enterprises 
 
Data considered:  an investee company’s involvement in violations of the UNGC principles 
or OECD Guidelines for Multinational Enterprises. 
 
The Investment Manager screens the Fund’s investments against adherence to global 
standards such as the UN Global Compact principles and OECD Guidelines for 
Multinational Enterprises. An external research provider is used to support this screening 
activity. A company found to be in breach of these international norms and standards is 
excluded from the investable universe and divested. Where a company is flagged for 
potential breaches, the Investment Manager will monitor and seek to engage, as 
appropriate. 

Lack of processes and compliance mechanisms to monitor compliance with UN Global 
Compact principles and OECD Guidelines for Multinational Enterprises 
 
Data considered: instances where an investee company is lacking policies to monitor 
compliance with the UNGC Principles or OECD Guidelines. 
 
The Investment Manager uses external tools and research to ascertain the existence/non-
existence of these policies and identify those companies that do not satisfy credible policy 
standards in all those areas that speak to UNGC principles or the OECD Guidelines. 
 
Unadjusted gender pay gap 
 
Data considered: an investee company’s average gross hourly earnings of male paid 
employees and of female paid employees as a percentage of average gross hourly 
earnings of male paid employees. 
 
Companies are assessed for their pay equity through review of the pay gap, where 
available, alongside a broader set of KPIs related to Equality, Diversity & Inclusion (ED&I). 
Companies are tiered between those demonstrating state of the art management processes 
and those with no ED&I disclosure.  

Board gender diversity 
 
Data considered:  an investee company’s number of women on the board of directors and 
percentage of board members that are female. 
 
Companies are assessed for their board gender diversity alongside other key roles which 
influence company strategy alongside a broader set of metrics related to leadership 
diversity. Companies are tiered between those achieving 40%-60% women on the board 
and in executive management as well as demonstrating diversity in key roles and those 
with no women on the board or in executive management. 
 



 

 

Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical 
weapons and biological weapons) 
 
Data considered: an investee company’s exposure to controversial weapons through 
business activity and ownership. 
 
Companies are screened in an effort to ensure that they are not involved in the activity of 
manufacturing tailor-made components, using, repairing, putting up for sale, selling, 
distributing, importing or exporting, storing or transporting controversial or indiscriminate 
weapons such as anti-personnel mines, submunitions, inert ammunition and armour 
containing depleted uranium or any other industrial uranium, weapons containing white 
phosphorus, biological, chemical or nuclear weapons. The Investment Manager seeks to 
exclude all companies with any involvement in controversial weapons from investment, and 
in using screens may (but is not obliged to) interrogate the screen information and overide it 
if there is a reasonable basis in its judgement for doing so. If the Investment Manager 
determines that one of these activities takes place within a subsidiary, the direct parent 
company is also considered to be involved in controversial weapons if it holds a majority 
equity interest in the subsidiary. Likewise, if one of the above-mentioned activities is 
determined to take place within a parent company, any majority-owned subsidiary of this 
parent company is also deemed to be involved. 

Exposure to energy-inefficient real estate assets 

Data considered: an investee company’s share of certified energy efficient physical building 
assets.  

The Fund may invest in Real Estate Investment Trusts (REITs). Where REITs relate to 
physical building assets, the Investment Manager considers the energy efficiency 
credentials of the buildings and associated systems. For data centre REITs, the Investment 
Manager considers the extent to which the business is certified to green building standards, 
such as LEED, BREEAM, BCA Green Mark, or Energy Star, where energy efficiency is a 
key requirement. 

Voluntary Indicators  

Investments in companies without carbon emission reduction initiatives 
 
Data considered: instances where an investee company is lacking all of the following: near-
term GHG reduction target, long-term GHG reduction target (10+ years), science-based 
GHG reduction target, Net Zero commitment. 
 
The Investment Manager actively seeks to engage with companies to encourage the 
implementation of effective performance management systems, with the objective to 
establish GHG emissions baseline data (scope 1, 2 and 3), set science-based long-term 
carbon emission reduction targets with a viable action plan to deliver on these targets, and 
regularly report. 

Water usage and recycling 
 
Data considered: an investee company’s operational water use (cubic meters of water 
consumed), and water management (percentage of water recycled and reused). 
 
Companies are analysed on key environmental metrics, in terms of their management 
processes and reporting. The assessment includes management systems established  
referencing international or industry standards, robust long-term and interim target-setting, 
relevant KPIs and reporting aligned with internationally recognised reporting frameworks. 
 
Number of convictions and amount of fines for violation of anti-corruption and anti-bribery 
laws 
 
Data considered: an investee company’s number of convictions per severity category in the 
past three to five years (three years for minor controversies or incidents; five years for more 
significant controversies or incidents). 
 
The materiality and severity of convictions and fines for violation of anti-corruption and anti-
bribery laws are reviewed as part of the Fundamental ESG analysis. 

How are the sustainable investments aligned with the OECD Guidelines 



 

 

for Multinational Enterprises and the UN Guiding Principles on Business 
and Human Rights?  

Details:  

The Investment Manager uses a Global Standards Screening which 
assesses companies' impact on stakeholders and the extent to which a 
company causes, contributes or is linked to violations of international 
norms and standards. The underlying research provides assessments 
covering the OECD Guidelines for Multinational Enterprises and the 
UN’s Global Compact Principles, as well as International Labour 
Organization’s (ILO) Conventions, and the UN Guiding Principles on 
Business and Human Rights (UNGPs). A company found to be in 
breach of these international norms and standards is excluded from the 
investable universe and divested. Where a company is flagged for 
potential breaches, the Investment Manager will monitor and seek to 
engage, as appropriate. An investee company is flagged for potential 
breaches if, for example, relevant negative impacts are still remediable, 
or the investee company is  accountable for negative impacts but there 
is insufficient information to determine that the investee company is 
violating international norms, or that the investee company, having 
previously been assessed as non-compliant, is improving its policies to 
prevent a reoccurrence but further monitoring is required due to 
pending resolutions or remediation efforts. 

 

 

 

 

Does this financial product consider principal adverse impacts on 
sustainability factors? 

☒ Yes, __________  

☐ No 

 The Manager and Investment Manager consider principal adverse impacts 
(PAIs) on sustainability factors by identifying, assessing, and managing 
negative effects of portfolio-related investment decisions on environmental, 
social and employee matters, respect for human rights, and anti-bribery & 
corruption matters.   

The following illustrates how it is intended that this exposure is managed, once 
identified and assessed, taking into account each of the mandatory and 
voluntary indicators listed above.  

1. All companies and other issuers must meet financial and ESG criteria 
before entering the Fund’s list of investable companies. When all the data is 
gathered, an ESG report is written and a proprietary aggregate ESG score 
assigned as discussed in the section ‘How do sustainable investments not 
cause significant harm to any environmental or social sustainable investment 
objective?’ above. The Investment Manager does not seek to exclude a certain 
number or percentage of companies or issuers, but rather seeks an absolute 
level of ESG quality based on a qualitative judgement. 

2. Bottom-up company-specific engagement: As part of the Investment 
Manager’s ongoing, proprietary company and issuer-level ESG analysis, it 
identifies company and issuer-specific matters and risks and actively engages 

Principal 
adverse 
impacts are the 
most significant 
negative impacts 
of investment 
decisions on 
sustainability 
factors relating to 
environmental, 
social and 
employee 
matters, respect 
for human rights, 
anti‐ corruption 
and anti‐ bribery 
matters. 



 

 

with companies and issuers about these matters. For the bottom-up, company 
specific engagements, the objective is typically to solve or improve the issue 
that has been identified as part of ESG analysis and when that objective has 
been achieved, move to the next objective or pause the engagement.  

Top-down strategic engagement: Every year the Investment Manager 
assesses and outlines the engagement priorities for the next 12 months. These 
priorities are based on market developments and emerging sustainability 
issues that are considered relevant and material for companies and issuers. 
The Investment Manager then identifies the companies and issuers which it 
considers are most exposed to these topics and focuses its engagement on 
specific companies and issuers. For the strategic engagement areas, the 
Investment Manager sets up specific steps as objectives that it seeks to reach 
with the engagements. The strategic engagement areas have analysts 
assigned as leads for each of the areas of engagement.  

3. Where the Investment Manager identifies unmanaged risk, and its usual 
management approach to engagement fails to produce positive outcomes, its 
Escalation Policy takes hold. 

If the Investment Manager views the investee company or issuer as 
unresponsive to engagement or unwilling to consider alternative options posing 
less significant risks to shareholders, the Investment Manager will escalate the 
dialogue by:  

- Seeking alternative or more senior contacts within the company or 
issuer  

- Intervening or engaging together with other shareholders  

- Intervening or engaging together with other institutions or organisations 
(multi- stakeholder)  

- Highlighting the issue and/or joint engagements regarding the issue 
through  institutional platforms and/or  

- Filing or co-filing resolutions at General Meetings  

If interventions are unsuccessful and the Investment Manager considers that 
the risk profile of the company has significantly deteriorated or company 
strategy/governance structures have altered because of an incident, to a 
degree where the return outlook and the company’s strategy and quality no 
longer meet expectations, the company would be excluded from the investable 
universe and/or sold. 

Information on PAI on sustainability factors is available in the annual report.  

 

 

 

What investment strategy does this financial product follow?  

This Fund is actively managed and invests in equities from issuers across 
global equity markets, in accordance with the Fund investment restrictions.  

The Fund follows a thematic approach which means that the Fund invests in 
companies that provide products and services providing solutions to specific 
environmental and/or social challenges, seeking to benefit from future growth 
anticipated in these areas while contributing capital towards the transition 
towards a more sustainable economy. With respect to this Fund’s thematic 
strategy, the applicable environmental challenges focus on a number of multi-
year trends, for example decarbonisation, population dynamics, ageing 
infrastructure, resource scarcity and pollution, urbanisation and digitalisation.  

The investment 
strategy guides 
investment 
decisions based 
on factors such 
as investment 
objectives and 
risk tolerance. 



 

 

The thematic approach is implemented by investing in equities of companies 
which have 20% or more of their underlying revenue generated by providing 
resource infrastructure and social and economic infrastructure essential for the 
transition to a more sustainable economy. This includes water, new energy, 
waste and resource efficiency, food and agriculture, communications and data, 
buildings and facilities, transportation, healthcare, education and finance. 

The Investment Manager’s Sustainability & Stewardship team is responsible for 
the oversight, peer-review and scoring of the ESG analysis (into which the PAI 
process is integrated), coordination of focus areas of engagement and further 
development of ESG, sustainability and stewardship approaches and 
methodologies. Additional oversight comes from the Investment Manager’s 
Compliance team, which conducts monitoring on the investment process, with 
investment risk oversight. 

The Fund has a fossil fuel policy in place as set out below.  

The Fund will not invest in investee companies that the Investment Manager 
determines are deriving any revenues or profits from fossil fuel exploration and 
production, whether coal mining, or conventional oil and gas, or non-
conventional sources such as shale gas. In addition, the Fund will not invest in 
investee companies that the Investment Manager determines are deriving 
greater than 5% of revenues or profits from fossil fuel refining, processing, 
storage, transportation and distribution, as well as utility power generation, 
unless the Investment Manager has determined that they have credible plans 
for climate risk mitigation aligned with the transition to Net Zero.    

The above fossil fuel related investment restrictions do not apply to: (i) investee 
companies with indirect exposure to fossil fuels such as automotives, 
transportation, industrials and financials, or (ii) emerging market utility, storage 
or distribution companies, as these companies are providing transitional air 
quality solutions, e.g., replacing coal in regions where coal represents a high 
proportion of the energy mix in the grid system. 

For the avoidance of doubt, any investments considered after the application of 
the restrictions set out in this section are required to meet all of the criteria to 
qualify as a “sustainable investment” within the meaning of Article 2(17) of 
SFDR and in accordance with the processes set out elsewhere in this 
Supplement. For example, and as set out above, an investee company with 
greater than 5% revenue or profits from fossil fuel refining, processing, storage, 
transportation and distribution, as well as utility power generation  derived from 
fossil fuel-based power generation activities may be eligible for Fund 
investment by meeting such sustainable investment criteria and where the 
Investment Manager has determined that they have credible plans for climate 
risk mitigation aligned with the transition to Net Zero. 

  

 

 

 

 

 

 

What are the binding elements of the investment strategy used to 
select the investments to attain the sustainable investment 
objective?  

The Fund has a revenue threshold in place which ensures that, with respect to 
sustainable investments, investments are made in companies which have 20% 
or more of their underlying revenue generated by providing resource 
infrastructure and social and economic infrastructure essential for the transition 
to a more sustainable economy. This includes water, new energy, waste and 
resource efficiency, food and agriculture, communications and data, buildings 
and facilities, transportation, healthcare, education and finance. 



 

 

 The Investment Manager also ensures sustainable investments do not cause 
significant harm to any environmental or social sustainable investment 
objective via its ESG analysis. As described above, for a number of indicators 
companies are tiered and assessed based on certain data, or, for PAI 10 
(Violation of UN global compact principles & OECD guidelines for Multinational 
Enterprises), a screening process is used, supported by an external research 
provider.  

  

 What is the policy to assess good governance practices of the 
investee companies?  

 
Pre investment  
 
The Investment Manager analyses companies’ governance structures 
taking into account what constitutes common and best global practice 
for governance and identifying potential outliers. Once the governance 
and other ESG analytical data is gathered, an ESG report is produced 
and a proprietary ESG score is assigned as part of the Fundamental 
ESG analysis as described above.  
 
Post investment 
 
The proprietary ESG-analysis, including the analysis of companies’ 
governance structures continues post investment, with periodic 
evaluations and updates of the governance and overall ESG scoring of 
companies, with a peer review approach in place.   
 
The Investment Manager’s proxy voting is predominantly related to 
governance issues such as the election of directors, board structures 
and management remuneration. When practicable, the Investment 
Manager seeks to engage with the investee company before voting 
against management’s recommendation on an AGM resolution. The 
Investment Manager is also in dialogue with companies throughout the 
year to discuss and comment on proposed governance structures. 
 

 

Good 
governance 
practices include 
sound 
management 
structures, 
employee 
relations, 
remuneration of 
staff and tax 
compliance. 



 

 

 
 

 

 

 

 

 

What is the asset allocation and the minimum share of sustainable 
investments?  

The Fund will invest in equities as described herein, and will invest a minimum of 
90% in sustainable investments. Of that 90%, (i) between 0% and 90% of total 
investments will be in sustainable investments with an environmental objective, 
and (ii) between 0% and 90% of total investments will be in sustainable 
investments with a social objective.  

Accordingly, while the Fund will invest a minimum of 90% in sustainable 
investments, it is not restricted as to the allocation between (i) sustainable 
investments with an environmental objective on the one hand, and (ii) 
sustainable investments with a social objective on the other.  

The Fund does not commit to a minimum share of Taxonomy-aligned 
investments. The Fund may hold up to 10% of total investments in “#Not 
sustainable” investments, which may, subject to the Fund’s investment 
restrictions in the Prospectus and Supplement, be in cash, cash equivalents, 
derivative transactions, and exchange traded or money market funds, and may 
be used for treasury or liquidity purposes, or for hedging/efficient portfolio 
management purposes. 

 
 

 

 

 

#1 Sustainable covers sustainable investments with environmental or social 
objectives. 
#2 Not sustainable includes investments which do not quality as sustainable 
investments. 
 

  
 
 
 
 

 How does the use of derivatives attain the sustainable investment 
objective?  

The Investment Manager does not use derivatives to attain the sustainable 
investment objective of the Fund.  

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

Investments 

#2 Not 
sustainable 

10% 

Social 
0 to 90% 

Other  
0 to 90% 

Environmental 
0 to 90% 

#1  
Sustainable 

90% 

Taxonomy-
aligned activities 
are expressed as 
a share of: 
- turnover 

reflecting the 
share of 
revenue from 
green activities 
of investee 
companies 

- capital 
expenditure 
(CapEx) 
showing the 
green 
investments 
made by 
investee 
companies, e.g. 
for a transition 
to a green 
economy. 

- operational 
expenditure 
(OpEx) 
reflecting green 
operational 
activities of 
investee 
companies. 
 



 

 

  

  

  

 To what minimum extent are sustainable investments with an 
environmental objective aligned with the EU Taxonomy?  

The Fund does not commit to a minimum share of Taxonomy-aligned 
investments. 

 

Does the financial product invest in fossil gas and/or nuclear energy related 
activities that comply with the EU Taxonomy1? 
 

 
 Yes:   

In fossil gas In nuclear energy  

 
 No   

 
 

The two graphs below show in green the minimum percentage of 
investments that are aligned with the EU Taxonomy. As there is no 
appropriate methodology to determine the Taxonomy-alignment of 
sovereign bonds*, the first graph shows the Taxonomy-alignment in 
relation to all the investments of the financial product including 
sovereign bonds, while the second graph shows the Taxonomy 
alignment only in relation to the investments of the financial product 
other than sovereign bonds. 

  

  

*   For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

**This is an approximate figure based on the current portfolio as at the date of this Supplement 

 

  

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to 

limiting climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy 
objective - see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy 
economic activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation 
(EU) 2022/1214. 

To comply with 
the EU 
Taxonomy, the 
criteria for fossil 
gas include 
limitations on 
emissions and 
switching to 
renewable power 
or low-carbon 
fuels by the end 
of 2035. For 
nuclear energy, 
the criteria 
include 
comprehensive 
safety and waste 
management 
rules. 
Enabling 
activities 
directly enable 
other activities to 
make a 
substantial 
contribution to an 
environmental 
objective. 
 
Transitional 
activities are 
activities for 
which low-carbon 
alternatives are 
not yet available 
and among 
others have 
greenhouse gas 
emission levels 
corresponding to 
the best 
performance. 

X 



 

 

  
  

 

What is the minimum share of investments in transitional and enabling 
activities?   

The Fund does not commit to making a minimum share of investments in 
transitional and enabling activities. 

 What is the minimum share of sustainable investments with an 
environmental objective that are not aligned with the EU Taxonomy?  

The Fund will invest a minimum of 90% in sustainable investments. Of that 90%, 
between 0% and 90% of total investments will be in sustainable investments with 
an environmental objective not aligned with the EU Taxonomy. The Investment 
Manager has determined that the economic activities contribute to an 
environmental objective without using the EU Taxonomy classification system. 
The Investment Manager has determined that such economic activities 
contribute to an environmental objective due to the fact that relevant investments 
are made in companies which have 20% or more of their underlying revenue 
generated by providing resource infrastructure and economic infrastructure 
essential for the transition to a more sustainable economy. 

 

 What is the minimum share of socially sustainable investments?  

The minimum share of socially sustainable investments is between 0 and 90%. 
Please see “What is the asset allocation and the minimum share of sustainable 
investments?”  above for further details.  

 

are 
environmentally 
sustainable 
investments that 
do not take into 
account the 
criteria for 
environmentally 
sustainable 
economic 
activities under 
the EU 
Taxonomy. 



 

 

 What investments are included under “#2 Not sustainable”, what is their 
purpose and are there any minimum environmental or social safeguards?  

Subject to the Fund’s investment restrictions in the Prospectus and Supplement, 
the “#2 Not sustainable” investments include cash or cash equivalents, 
derivative transactions, and exchange traded or money market funds, which may 
be used for treasury or liquidity purposes, or for hedging/efficient portfolio 
management purposes. There are no minimum environmental or social 
safeguards with respect to “#2 Not sustainable” investments. 

 

Is a specific index designated as a reference benchmark to meet the 
sustainable investment objective?  

No. 

 How does the reference benchmark take into account sustainability factors 
in a way that is continuously aligned with the sustainable investment 
objective? 

Not applicable.  

 How is the alignment of the investment strategy with the methodology of 
the index ensured on a continuous basis? 

Not applicable. 

 How does the designated index differ from a relevant broad market index? 

Not applicable.  

 Where can the methodology used for the calculation of the designated 
index be found? 

Not applicable.  

  

 

Where can I find more product specific information online? 

 

More product-specific information can be found on the website: 
https://impaxam.com/products/sustainable-infrastructure/active-sustainable-infrastructure-
strategy/impax-listed-infrastructure-fund/ 

Further details on the Manager and Investment Manager’s approach to principal 
adverse impacts is also available under “Statement on principal adverse impacts 
of investment decisions on sustainability factors” at 
https://impaxam.com/investment-philosophy/environmental-social-and-
governance-risk-management/   

 

 

Reference 
benchmarks are 
indexes to 
measure whether 
the financial 
product attains 
the sustainable 
investment 
objective. 
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THE COMPANY 

 

Introduction 

 

The Company was incorporated on 15 November 2004 with registered number 393658 as an open-

ended umbrella-type investment company with variable capital with segregated liability between sub-

funds.  It is authorised in Ireland by the Central Bank as a UCITS pursuant to the UCITS Regulations.  

The liability of the members is limited. 

 

The Company is organised in the form of an umbrella fund with segregated liability between sub-funds.  

The Articles of Association provides that the Company may offer separate classes of Shares each 

representing interests in a Fund.  Each Fund will have a distinct portfolio of investments, and more than 

one class of Shares may be issued in respect of any Fund upon prior notification to the Central Bank.  

The Company may from time to time create additional classes of Shares within a Fund in accordance 

with the requirements of the Central Bank.  Separate books and records will be maintained for each 

Fund.   

 

The Directors may, in their absolute discretion, differentiate between the rights attaching to the 

different classes of Shares within a particular Fund including, without limitation, the dividend policy, 

the level of management fees, the subscription charge and/or the redemption charge payable in respect 

of each class.  

 

Details of any Fund or Funds created in the future shall be as set out in the applicable Supplement in 

accordance with the requirements of the Central Bank.  The applicable Supplement shall form part of, 

and should be read in conjunction with, this Prospectus. 

 

At the date hereof, the current Funds of the Company are Impax Environmental Markets (Ireland) 

Fund, Impax Asian Environmental Markets (Ireland) Fund, Impax Global Equity Opportunities Fund 

and Impax Environmental Leaders (Ireland) Fund. 

 

The Company is denominated in Sterling. 

 

Investment Objectives, Policies and Restrictions 

 

The assets of each Fund will be invested in accordance with the investment objectives and policies of 

that Fund as set out in the applicable Supplement.  The Company and its Directors, in consultation with 

the Investment Manager, are responsible for the formulation of the investment policy of each Fund and any 

subsequent change to that policy.  Each Fund is subject to the investment and borrowing restrictions 

contained in the UCITS Regulations and the Central Bank UCITS Regulations as set out in Appendix I.  

Additional restrictions (if any) relevant to each Fund will be as set out in the applicable Supplement. 

 

The Company is authorised in Ireland by the Central Bank as a UCITS.  Pursuant to the UCITS 

Regulations, a UCITS is permitted to invest in Transferable Securities, Collective Investment Schemes, 

Cash Deposits, Money Market Instruments and exchange traded and/or OTC derivatives.  UCITS may 

also be established as index tracking funds in the case of funds wishing to replicate an index.  Details of 

the types of investments in respect of each Fund will be set out in the applicable Supplement.   

 

Any changes in the investment objective or policies of a Fund will only be made in exceptional 

circumstances and then only with the prior approval of the majority of the Shareholders of the Fund.  In 

the event of a change of investment objective or policy of a Fund, a reasonable notification period shall 

be given to Shareholders to enable them, if they choose to do so, to redeem their Shares in the relevant 

Fund prior to the implementation of these changes. 

 

Dividend Policy 

 

Any dividend payment in respect of a Fund shall be made in accordance with the dividend policy of that 

Fund as set out in the applicable Supplement. 

 

The Directors may elect to charge expenses out of the capital of the Fund, should they wish to generate 

distributable profits. Investors should note that by charging the expenses of the Fund to capital, the 
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The procedure for redeeming Shares and details of any redemption charges will be as set out in the 

applicable Supplement.   

 

Requests for the redemption of Shares should be sent directly to the Administrator. Redemption 

requests may be sent by facsimile or other electronic means as provided by the Administrator.  The 

Directors may refuse to process a redemption request until proper information has been provided.  

 

The Company and the Administrator will be required to withhold tax on redemption monies at the 

applicable rate unless it has received from the Shareholder a declaration as to status and residency in 

the form prescribed by the Revenue Commissioners of Ireland confirming that the Shareholder is not 

an Irish Resident or is an Exempt Irish Resident in respect of whom it is not necessary to deduct tax. 

 

The Directors have the power to pay redemption proceeds in specie, provided that the Directors and the 

Depositary are satisfied that the terms of any exchange shall not be such as are likely to result in any 

material prejudice to any remaining Shareholders.  Subject to the agreement of the relevant 

Shareholder, any such in specie distribution must be made on such terms and conditions as the 

Directors may specify, to such Shareholder of assets equalling the aggregate redemption price (or 

together with any such cash payment when aggregated with the value of the assets being distributed are 

equal to such redemption price).  Where redemption of Shares is to be satisfied by an in specie 

distribution of assets held by the Company, the Depositary shall transfer such assets as the Directors 

shall direct to the Shareholder as soon as practicable after the relevant Redemption Date.  All costs and 

risks of such distribution shall be borne by such Shareholders.  Shares redeemed shall be deemed to 

cease to be in issue at the close of business on the relevant Redemption Date in respect of the 

redemption and such redeemed Shares shall be cancelled. 

 

The Administrator will not remit redemption proceeds if an investor has not submitted an original 

signed redemption request containing valid bank details or is not considered to be compliant with all 

the necessary anti-money laundering legislation and regulations. Nor will the Administrator remit any 

payment to a third party bank account. 

 

Conversion of Shares 

 

A Shareholder may convert Shares of one Fund into Shares of another Fund or may convert Shares of 

one Share class within a Fund into Shares of another Share class within the same Fund on giving notice 

to the Administrator no later than 12 noon (Dublin time), or such other time as may be specified in the 

relevant Supplement for the receipt of redemption requests, on the relevant Redemption Date, in such 

form as the Administrator may require.  The conversion is effected by arranging for the redemption of 

the Shares to be converted, converting the redemption proceeds into the relevant currency of the new 

Fund/Share class, if applicable, and subscribing for the Shares of the new Fund/Share class with the 

redemption proceeds or the proceeds of the currency conversion.  No conversion fee will be levied.  

During the period between the determination of the Net Asset Value applicable to the Shares being 

redeemed and the subscription for Shares, the Shareholder will not be the owner of, or be eligible to 

receive dividends with respect to, either the Shares which have been redeemed or the Shares being 

acquired. 

 

Conversion will take place in accordance with the following formula: 

 

NSH  =  OSH x RP 

        SP 

where:- 

 

NSH = the number of Shares which will be issued in the new Fund/ Share class; 

 

OSH = the number of the Shares to be converted; 

 

RP = the Net Asset Value of the Shares to be converted after deducting the redemption fee, 

if any; and 

 

SP = the issue price of Shares in the new Fund/Share class on that Business Day after 

deducting the subscription fee, if any. 
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Please further note that for all dealing requests submitted to the Administrator by facsimile or other 

electronic means, the responsibility for ensuring that the deal has been received by the Administrator 

for the requested dealing date remains with the sender. Irrespective of any return receipt message, fax 

acknowledgement, etc. the sender must contact the Administrator for clarification if the sender does not 

receive a contract note. It remains the responsibility of the sender to ensure that the trade requested has 

been received and processed correctly. This should include checking the contract note for errors and 

contacting the Administrator as soon as possible and no later than the deal having been fully processed, 

if there is an error contained in the contract note received. 

 

WHERE E-MAIL IS AN APPROVED CHANNEL: 

Neither the Company nor Administrator can accept responsibility for email dealing requests that are 

sent to any mailbox (including email accounts for Administrator employees) other than the official 

mailbox stated on the application form as there is no guarantee that such emails will be noted and 

recorded for the correct dealing date.  

 

WHERE E-MAIL NOT AN APPROVED CHANNEL: 

Neither the Company nor Administrator can accept responsibility for email dealing requests that are 

sent to any mailbox (including email accounts for Administrator employees) as there is no guarantee 

that such emails will be noted and recorded for the correct dealing date.  

 

It is the responsibility of the sending party to ensure that they have the most up to date contact details 

for the Administrator as fax numbers and email addresses may change from time to time. 

 

Cash Accounts 

 

In connection with the processing of subscriptions, redemptions, distributions or other relevant 

payments to or from investors or Shareholders, the Company may establish or operate a separate 

umbrella fund or fund specific cash account, opened in its name, for each currency in which shares in 

the Company are denominated.  No investment or trading will be effected on behalf of the Company or 

any of its Funds in respect of the cash balances on such accounts. Any balances on such accounts shall 

belong to the Company or the relevant Fund and are not held on trust on behalf of any investors or 

Shareholders or any other persons. 

 

Cash subscriptions received in advance of the relevant Subscription Date will be held as an asset of the 

relevant Fund in cash in an umbrella fund/Fund cash account until the relevant Subscription Date, at 

which time the Shares will be issued and the investor will become a Shareholder in the relevant Fund. 

In respect of such subscription proceeds received in advance of the relevant Subscription Date and until 

such time as the Shares have been issued to the investor, in the event of the Company or the relevant 

Fund becoming insolvent, the investor will rank as a general unsecured creditor of the Company or 

relevant Fund in respect of such subscription proceeds. 

 

Should the Company be unable to issue Shares to an investor who has paid the requisite subscription 

amount to the Company but has yet to provide the Company or the Administrator with all requisite 

information or documentation in order to verify the investor's identity, the Company shall ensure that in 

the event that such subscription proceeds cannot be applied, such subscription proceeds will be 

returned to the relevant investor within five working days. 

 

The Company may temporarily borrow an amount equal to a subscription, subject to a Fund's 

borrowing limits, and invest the amount borrowed in accordance with the investment objective and 

policies of the Fund. Once the required subscription monies have been received, the Company will use 

this to repay the borrowings. In the event of any delay in the settlement of the investor's subscription 

monies, the Company reserves the right to charge that Shareholder for any interest or other costs 

incurred by the Company as a result of this borrowing. If the Shareholder fails to reimburse the 

Company for those charges, the Company will have the right to sell all or part of the investor's holdings 

of Shares in the Fund in order to meet those charges and/or to pursue that Shareholder for such charges. 

 

In respect of a dividend declared and owing to a Shareholder that is unable to be paid for any reason 

whatsoever, such as, for example, if the relevant Shareholder has not provided the requisite information 

or documentation to the Company or the Administrator, such dividend amount may be held as an asset 

of the relevant Fund in cash in an umbrella fund/Fund cash account until such time as the reason for the 

Company or the Administrator being unable to pay the dividend amount to the relevant Shareholder has 
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Any applications for subscriptions, transfers, conversions and redemptions for a Fund will be 

considered on the first Subscription Date or Redemption Date, as applicable, following the termination 

of a suspension. 

 

Investor Restrictions 

 

Potential investors should note that restrictions apply regarding the types of persons to whom Shares 

may be issued and transferred for the purpose of ensuring that no Shares are held by any person or 

persons: 

 

(i) in breach of the law or requirements of any country or governmental authority; or 

 

(ii) in circumstances (whether directly or indirectly affecting such person or persons and whether 

taken alone or in conjunction with any other person or persons, connected or not, or any other 

circumstance appearing to the Directors and the Administrator to be relevant) where, in the 

opinion of the Directors and the Administrator, such holding might result in taxation, legal, 

pecuniary, regulatory or material administrative disadvantage to the relevant Fund or its 

Shareholders as a whole. 

 

Abusive Trading Practices  

 

Excessive, short-term (or market timing) or other abusive trading practices may disrupt portfolio 

management strategies and harm Fund performance.  To minimise harm to a Fund and its Shareholders, 

the Administrator, working in conjunction with the designated anti-money laundering reporting officer, 

reserves the right to reject any subscription (including any transfer) from any investor whom it believes 

has a history of abusive trading or whose trading, in its judgement, has been or may be disruptive to a 

Fund.  In making this judgement, the Administrator may consider trading done in multiple accounts 

under common ownership or control. 
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(e) subject to the approval of the Depositary, the Directors may transfer any assets to and from 

Funds if, as a result of a creditor proceeding against certain of the assets of the Company or 

otherwise, a liability would be borne in a different manner from that in which it would have 

been borne under paragraph (d) above or in any similar circumstances. 

 

Valuation Principles 

 

The Net Asset Values for each class of Shares shall be determined separately by reference to the Fund 

appertaining to that class of Shares and to each such determination the following provisions shall 

apply: 

(1) The Net Asset Value of each Fund shall be determined and shall be equal to the value as at the 

relevant Valuation Point of all the assets, less all the liabilities, of that Fund. 

(2) The assets of a Fund shall be deemed to include: 

(a) all cash in hand, on loan or on deposit, or on call including any interest accrued 

thereon; 

(b) all bills, demand notes, promissory notes and accounts receivable; 

(c) all bonds, certificates of deposit, shares, stock, units in Collective Investment 

Schemes, debentures, debentures stock, subscription rights, warrants, options and 

other investments and securities owned and contracted for, (other than rights and 

securities issued by it); 

(d) all stock and cash dividends and cash distributions which the Directors consider will 

be received by the Company in respect of the Fund but which have not yet been 

received by it but have been declared payable to stockholders of record on a date 

before the day as of which the assets are being valued; 

(e) all interest accrued on any interest-bearing securities forming part of the Fund; and 

(f) all prepaid expenses including dividends receivable by the Company relating to that 

Fund and a proportion of any prepaid expenses relating to the Company generally, 

such prepaid expenses to be valued and defined from time to time by the Directors. 

(3) Any expense or liability of the Company may be amortised over such period as the Directors 

(with the approval of the auditors) may determine (and the Directors may at any time and from 

time to time determine with the approval of the auditors to lengthen or shorten any such 

period), and the unamortised amount thereof at any time shall also be deemed to be an asset of 

the Company. 

(4) Assets shall be valued as follows: 

(a) deposits shall be valued at their principal amount plus accrued interest from the date 

on which the same was acquired or made; 

(b) save as otherwise herein provided investments or assets listed, quoted or dealt in on a 

Recognised Market shall be valued at the Valuation Point (or such other time as the 

Directors or the Investment Manager shall consider more appropriately represents the 

time of closing of business in such Recognised Market) in each case being the mid-

market price on the Recognised Market on which these assets are traded or admitted 

for trading (being the Recognised Market which is the sole or in the opinion of the 

Directors the principal Recognised Market on which the investment in question is 

listed, quoted or dealt in).  If, in the sole opinion of the Manager (or where relevant, 

the Directors), the dealing price (which will be the mid-market price) for the assets, 

calculated as at the Valuation Point is not representative of the value of the assets, the 

value will be the probable realisation value, estimated with care and in good faith by 
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such competent person as may be appointed by the Manager (or where relevant, the 

Directors) and approved for the purpose by the Depositary;  

(c) forward foreign exchange contracts will be valued in accordance with paragraph (f) 

below, or, alternatively by reference to freely available market quotations. If such 

freely available market quotations are used, there is no requirement to have such 

prices independently verified or reconciled to the counterparty valuation on a 

monthly basis. As foreign exchange hedging may be utilised for the benefit of a 

particular class of Shares within a Fund, its costs and related liabilities and/or 

benefits will be reflected in the Net Asset Value per class for Shares of such class; 

(d)  exchange traded futures and options contracts (including index futures) shall be 

valued at the settlement price as determined by the market in question. If such market 

price is not available, the value shall be the probable realisation value estimated with 

care and in good faith by the Manager (or where relevant, the Directors) or such other 

competent person approved for the purpose by the Depositary.  

(e)  derivative instruments dealt in on a market shall be calculated at the settlement price 

as determined by the market in question, provided that where it is not the practice of 

the relevant market to quote a settlement price or if such settlement price is not 

available for any reason, such value shall be the probable realisation value estimated 

with care and in good faith by the Manager (or where relevant, the Directors) or a 

competent person approved for the purpose by the Depositary; 

(f) where derivative instruments are not dealt in on a market, their value shall be the 

daily quotation from the counterparty and which will be verified on a weekly basis by 

a party independent of the counterparty and approved for the purpose by the 

Depositary. In accordance with the requirements of the Central Bank, such contracts 

may also be valued using an alternative valuation, such value determined using an 

alternative valuation methodology which will be provided by the Manager (or where 

relevant, the Directors) or a competent person appointed by the Manager (or where 

relevant, the Directors) and approved by the Depositary. Where such contracts will 

be valued using an alternative valuation: 

(i) the alternative valuation will be produced on a daily basis; 

(ii) the Company will follow international best practice and adhere to the principles 

of on valuation of OTC instruments established by bodies such as IOSCO and 

AIMA; 

(iii) the alternative valuation is that provided by a competent person appointed by the 

Manager (or where relevant, the Directors) and approved for the purpose by the 

Depositary, or a valuation by any other means provided that the value is approved by 

the Depositary; and 

(iv) the alternative valuation must be reconciled to the counterparty valuation on at 

least a monthly basis. Where significant differences arise these must be promptly 

investigated and explained; 

(g) at any time when dealing prices are not available in respect of assets listed, quoted or 

dealt in on a Recognised Market in each case on the Recognised Market on which 

these assets are traded or admitted for trading (being the Recognised Market which is 

the sole or in the opinion of the Manager (or where relevant, the Directors) the 

principal Recognised Market on which the investment in question is listed, quoted or 

dealt in), the value of the assets will be the probable realisation value estimated with 

care and in good faith by such competent person as may be appointed by the Manager 

(or where relevant, the Directors) and approved for the purpose by the Depositary; 

(h) any investments or assets not listed, quoted or dealt in on a Recognised Market shall, 

be valued at the probable realisation value as determined with care and in good faith 
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by such competent persons as may be appointed by the Manager (or where relevant, 

the Directors) and approved for the purpose by the Depositary; 

(i) securities listed or traded on a Recognised Market but acquired or traded at a 

premium or at a discount outside or off the relevant market may be valued, taking 

into account the level of premium or discount at the date of the valuation.  The 

Depositary must ensure that the adoption of such a procedure is justifiable in the 

context of establishing the probable realisation value of the security; 

(j) cash shall be valued at face value (together with accrued interest to the relevant 

Valuation Date) unless, in the opinion of the Manager (or where relevant, the 

Directors), any adjustment should be made to reflect the value thereof in the context 

of currency, marketability, dealing costs and/or such other considerations as are 

deemed relevant; 

(h) the value of units or shares or other similar participation in any Collective Investment 

Scheme shall be valued at the latest mid-market price or the last available Net Asset 

Value as published by the Collective Investment Scheme; and 

(i) notwithstanding the foregoing the Manager (or where relevant, the Directors) may 

permit some other method of valuation to be used for any particular asset if they 

consider that such valuation better reflects the fair value of that asset, such other 

method to be approved by the Depositary. 

(5) Currencies or values in currencies other than in the currency of designation of a particular 

Fund shall unless the Manager (or where relevant, the Directors) determine otherwise be 

converted or translated at the rate which the Investment Manager after consulting with, or in 

accordance with, the method approved by the Depositary may consider appropriate having 

regard (inter alia) to any premium or discount which may be relevant and to costs of exchange 

into the currency of designation of that Fund. 

Suspension of Valuation 

 

The Directors may at any time temporarily suspend the calculation of the Net Asset Value of the 

Company or any Fund during: 

 

(a) any period when any of the principal markets or stock exchanges on which a substantial part 

of the investments of the relevant Fund are quoted is closed, other than for ordinary holidays, 

or during which dealings thereon are restricted or suspended; 

 

(b) any period when, as a result of political, economic, military or monetary events or any 

circumstances outside the control, responsibility and power of the Directors, disposal or 

valuation of a substantial part of the investments of the relevant Fund is not reasonably 

practicable without this being seriously detrimental to the interests of the Shareholders in the 

relevant Fund or if, in the opinion of the Directors, the Net Asset Value of the relevant Fund 

cannot be fairly calculated;  

 

(c) any breakdown in the means of communication normally employed in determining the value 

of the investments of the relevant Fund or when for any reason the current prices on any 

market of a substantial part of the investments of the relevant Fund cannot be promptly and 

accurately ascertained; or 

 

Any such suspension will be notified to the Central Bank and Euronext Dublin (for each class of Shares 

admitted to the Official List and trading on the Main Securities Market of Euronext Dublin) 

immediately and, where possible, all reasonable steps will be taken to bring any period of suspension to 

an end as soon as possible. Any such suspension will also be notified to Shareholders. 

 

Publication of the Net Asset Value 

 

The Net Asset Value per Share of each Fund as calculated for each Valuation Point will be published 

daily on the Bloomberg website (www.bloomberg.com) or the Impax website (https://impaxam.com/) 

http://www.bloomberg.com/
https://impaxam.com/
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and such other media as the Directors may from time to time determine.  The Net Asset Value per 

Share will be available from the Administrator and will also be available to UK investors from the UK 

Facilities Agent.  Such information is published for information only; it is not an invitation to subscribe 

for, redeem or convert Shares at that Net Asset Value.  

 

The Administrator will communicate the Net Asset Value per Share to Euronext Dublin immediately 

upon calculation for each class of Shares admitted to the Official List and trading on the Main 

Securities Market of Euronext Dublin. 
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permitted by the Articles of Association;  
 

(xv) fees in respect of company secretarial services; and 

 

(xvi)  all properly vouched expenses incurred relating to research provided to any Investment 

Manager in relation to the services provided in respect of the Company or a Fund 

 

The foregoing expenses will be properly vouched for or, if not vouched for, shall be charged to the 

Company at normal commercial rates. 
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the UK, holders of more than a 25% interest in the Fund may be assessed to UK tax on their share of 

the Fund's capital gains. 

The attention of individual Shareholders resident in the UK for taxation purposes is drawn to Chapter 2 

of Part 13 of the Income Tax Act 2007. These provisions are aimed at preventing the avoidance of 

income tax by individuals through transactions resulting in the transfer of assets or income to persons 

(including companies) resident or domiciled abroad and may render them liable to taxation in respect 

of undistributed income and profits of the Fund on an annual basis. 

Shareholders (holding Shares through an ISA) 

The Directors intend that Shares of each Fund will qualify for inclusion within the stocks and shares 

component of an ISA provided that the ISA manager has acquired the Shares by purchase in the market 

or by application for Shares publicly offered for sale or subscription as the Company is authorised as a 

UCITS and has received recognition pursuant to Section 264 of the Financial Services and Markets Act 

2000 as a recognised scheme for the purposes of Section 264 of the Financial Services and Markets Act 

2000. 

Dividends on Shares held within an ISA are exempt from income tax. Capital gains on the disposal of 

Shares held within an ISA are exempt from capital gains tax. 

Stamp Duty and Stamp Duty Reserve Tax 

A charge to UK stamp duty will only arise where the instrument of transfer or document evidencing a 

transfer is executed in the UK or there is a matter or thing to be done in the UK. The term matter or 

thing is wide and may include paying or receiving cash in a UK bank account. 

Where a charge to stamp duty arises in the UK this will generally be at the rate of 0.5 per cent, of the 

consideration for the transfer, rounded up to the nearest £5. Notwithstanding this, provided that there is 

a separate instrument of transfer (or document evidencing the transfer) there should be no mechanism 

for enforcing the stamp duty and it should be noted that it is not a condition to lodging any such 

transfer with the Registrar in Ireland that UK stamp duty be paid on the transfer. 

The Shares should not be regarded as "chargeable securities" for the purposes of UK stamp duty 

reserve tax and, accordingly, no stamp duty reserve tax should be chargeable in respect of agreements 

for their transfer. 

THE ABOVE SUMMARY IS NOT INTENDED AS TAX ADVICE NOR AS A 

COMPREHENSIVE DESCRIPTION OF TAX CONSIDERATIONS THAT MAY BE 

RELEVANT TO A DECISION TO ACQUIRE. TO HOLD, OR TO DISPOSE OF THE 

SHARES. THIS SUMMARY DOES NOT PURPORT TO DEAL WITH THE TAX 

CONSEQUENCES APPLICABLE TO ALL CATEGORIES OF INVESTORS, SOME OF 

WHICH (SUCH AS DEALERS IN SECURITIES) MAY BE SUBJECT TO SPECIAL RULES. 

PROSPECTIVE INVESTORS SHOULD CONSULT THEIR OWN TAX ADVISERS 

CONCERNING THE CONSEQUENCES OF THEIR PARTICULAR SITUATION. 

















https://impaxam.com/
https://www.adobe.com/



















