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A risk-focused mid cap strategy driven by fundamental stock selection of
companies with attractive valuations and high quality financial characteristics.

Fund Facts
Net Assets (mill., all classes)

as of 03/31/18
$131.66

Inception Dates
Investor, Institutional

3/31/2016

Applies a fundamental stock selection process to discover reasonably priced companies with strong or
improving financials, relatively high free cash flow and effective management teams.
Maintains a focus on risk management and integrates environmental, social and governance (ESG)
research into fundamental analysis.
The management team has utilized the same relative value investment philosophy and fundamental
bottom-up stock selection process with the Pax Small Cap Fund since 2008.

Market Cap (Weighted Avg.)

1

$14.3B

Number of Holdings

47

§

Morningstar Style Box

as of 03/31/18

Fund Composition (%)

as of 03/31/18

Minimum Investment
$1,000

Mid

$250,000

U.S. Stocks, 94.3

Capitalization

Institutional

Large

Investor

Cash & Equivalents, 3.4
Foreign Stocks, 2.3

Small

Value

Blend

Growth

Style

Mid-Cap Stocks Have Delivered Favorable Risk-Return Characteristics

as of 03/31/18

20 Year Cumulative Return

Market Indexes (12/31/1997 - 12/31/2017)
Index

Russell Midcap Index~

Portfolio Management Team

S&P 500 Index

Nathan Moser, CFA®, Portfolio Manager
Diederik Basch, CFA®, Senior Analyst

^

Russell 2000 Index*

Cumulative

Annualized

Standard

Return (%)

Return (%)

Deviation2

452.92

8.93

16.71

0.42

249.54

6.46

14.83

0.31

314.89

7.37

19.74

0.28

Sharpe3

Source: FactSet. Past performance does not guarantee future results
§The

CFA® is a trademark owned by CFA Institute.

Morningstar style box is a nine-square grid that classifies securities by size along the vertical axis and by style (Value and Growth
Characteristics) along the horizontal axis. Morningstar's equity style methodology uses a building block, holdings-based approach. Funds
are classified as large, mid, or small based on the market capitalization of its portfolio holdings. Style is determined at the stock level and
then those attributes are rolled up to determine the overall investment style of a fund.
~The Russell Midcap Index ("Benchmark") measures performance of the mid-capitalization sector of the US equity market. The index is a
float-adjusted, capitalization-weighted index of the 800 smallest issuers in the Russell 1000 Index. The index is a subset of the Russell
1000 Index and serves as the underlying index for the Russell Midcap Growth and Value Index series. The Index is reconstituted annually.
One cannot invest directly in any index.
*The Russell 2000 Index is an unmanaged index and measures the performance of the small-cap segment of the U.S. equity universe. The
Russell 2000 Index is a subset of the Russell 3000 Index representing approximately 10% of the total market capitalization of that index.
It includes approximately 2000 of the smallest securities based on a combination of their market cap and current index membership. One
cannot invest directly in any index.
^The S&P 500 Index is an unmanaged index of large capitalization common stocks. One cannot invest directly in an index.
1Weighted Average is an average in which each quantity to be averaged is assigned a weight. These weightings determine the relative
importance of each quantity on the average.
2Standard

deviation measures a Fund's variation around its mean performance; a high standard deviation implies greater volatility.
ratio is a measure that indicates the average return minus the risk-free return divided by the standard deviation of return on
an investment.
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Sector Breakdown (%)

CUSIPs and Symbols

as of 03/31/18

Financials

CUSIP

Symbol

Investor

704223528

PWMDX

Consumer Discretionary

Institutional

704223510

PMIDX

Information Technology

13.0
12.7
11.0

Materials

9.5

Health Care

Fund Expenses
Investor
Institutional

0.75%

8.5

Energy

Management Fees
0.75%

8.8

Real Estate

As of 5/1/2018

7.6

Consumer Staples
Utilities

as of 03/31/18

Newmont Mining Corp.

14.6

Industrials

Top Ten Holdings (%)

7.4

4.2

Biogen Idec, Inc.

4.1

ONE Gas, Inc.

3.5

Citrix Systems, Inc.

3.3

Concho Resources, Inc.

3.1

Antero Resources Corp.

3.1

Yum! Brands, Inc.

3.1

Waste Management, Inc.

3.1

IQVIA Holdings, Inc.

3.0

Investors Bancorp, Inc.

3.5

2.9
Holdings are subject to change

Performance
Returns (%)

Ø

Average Annual Returns (%)

12b-1 Fees
Investor

0.25%

Institutional

-

Total Expenses
Investor

1.14%

Institutional

0.89%

As of 03/31/18

3 Month

YTD

1 Year

3 Year

5 Year

Ø

Inception
(3/31/16)

Investor Class

-2.24

-2.24

6.42

-

-

9.71

Institutional Class

-2.24

-2.24

6.63

-

-

9.90

Russell Midcap Index×

-0.46

-0.46

12.20

-

-

14.63

Lipper Mid-Cap Core Indexƒ

-0.93

-0.93

10.03

-

-

14.31

Calendar Year Returns (%)Ø

About Pax World
Pax World Funds (“Pax”) are advised by Impax Asset
Management LLC, formerly Pax World Management
LLC, a pioneer in the field of sustainable investing.
Pax offers a diverse lineup of mutual funds focused
on the risks and opportunities arising from the
transition to a more sustainable global economy.
Each fund integrates environmental, social and
governance (ESG) research into the investment
process to better manage risk and deliver competitive
long-term investment performance. Since 1971, Pax
has made it possible for investors to pursue financial
returns while having a positive social and
environmental impact.

Year

Investor
Class

2017

13.57

Russell
Midcap

Lipper MidCap Core

Index×

Index

18.52

ƒ

15.62

Performance data quoted represent past performance, which does not guarantee future results. Investment return
and principal value of an investment will fluctuate so that an investor’s shares, when redeemed, may be worth
more or less than their original cost. Current performance may be lower or higher than the performance data
quoted. For most recent month-end performance information, visit www.paxworld.com.
Ø

Figures include reinvested dividends, capital gains distributions, and changes in principal value.

For more information, please visit
paxworld.com or call 800.767.1729.

RISK: Equity investments are subject to market fluctuations, the fund’s share price can fall because of
weakness in the broad market, a particular industry, or specific holdings. Funds that emphasize
investments in mid-size and smaller companies generally will experience greater price volatility. The
Pax Mid Cap Fund is new and has a limited operating history.
ƒ

Pax World Funds are distributed by ALPS
Distributors, Inc. ALPS Distributors is not affiliated
with Impax Asset Management LLC or
Morningstar, Inc. ALPS is not the distributor for
the separately managed accounts.

Pax World Funds
30 Penhallow Street, Suite 400
Portsmouth, NH 03801
800.767.1729
www.paxworld.com
PAX007878 7/18

The Lipper Mid-Cap Core Funds Index tracks the results of the 30 largest mutual funds in the Lipper Mid-Cap Core Funds Average. The Lipper
Mid-Cap Core Funds Average is a total return performance average of the mutual funds tracked by Lipper, Inc. that, by portfolio practice, invest
at least 75% of their equity assets in companies with market capitalizations (on a three-year weighted basis) below Lipper’s USDE mid-cap
ceiling. Mid-cap core funds have more latitude in the companies in which they invest. These funds typically have an average price-to-earnings
ratio, price-to-book ratio, and three-year sales-per-share growth value, compared to the S&P MidCap 400 Index. The Lipper Mid-Cap Core Funds
Index is not what is typically considered to be an “index” because it tracks the performance of other mutual funds rather than the changes in the
value of a group of securities, a securities index or some other traditional economic indicator. Investors cannot invest directly in any index.

You should consider a fund’s investment objectives, risks, and charges and expenses
carefully before investing. For this and other information, call 800.767.1729 or visit
www.paxworld.com for a fund prospectus and read it carefully before investing.

