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Pax World Investments
30 Penhallow Street, Suite 400 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

Portsmouth, NH 03801 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
800.767.1729 recent month-end performance information, visit www.paxworld.com.
info@paxworld.com ﬂAverage annual returns for the Institutional Class. Figures include reinvested dividends, capital gains distributions, and changes in principal value.

Total annual Small Cap Fund operating expenses, gross of any fee waivers or reimbursements are 0.98% for the Institutional Class, 1.23% for the Individual Investor Class and 1.23% for Class A as of the
WWW. poxwor|d.com 04/01/2016 prospectus.

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.
NOT FDIC INSURED - MAY LOSE VALUE - NO BANK GUARANTEE
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Over the 5-year period, Pax Small Cap Fund (PXSIX) Pax Small Cap Fund - Overall Lipper Leader Ratings” as of 03/31/2017
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(Befter than 99% of peers”) " The overall calculation is based on an equal-weighted average of percentile ranks for each measure over 3-year, 5-year, and 10-

year periods (if applicable). For each measure, the highest 20% of funds in each peer group are named Lipper Leaders. The next

20% receive a rating of 4; the middle 20% are rated 3; the next 20% are rated 2, and the lowest 20% are rated 1. A Lipper Leader

for Total Return is a fund that has provided superior total returns when compared to a group of similar funds. Lipper Leaders for

*Comparison based on the Lipper Small Cap Core Classification. The Fund's Standard Deviation for the 5 year period ranked 662 out of 664. Total Return may be the best fit for investors who want the best historical return, without looking at risk. A Lipper Leader for

The Fund's Beta for the 5 year period ranked 650 out of 664. The Fund's Downside Capture for the 5 year period ranked 662 out of 664. The Preservation is a fund that has demonstrated a superior ability to preserve capital in a variety of markets when compared with

Fund's Standa.rd Deviation for the 1 year pe.riod ranked 897 out of 912. The Fund's Bet.a for the 1 year period ranked 881 out. of.912. The other funds in its asset class, which may be equity, mixed equity, o fixed-income funds. Choosing a Lipper Leader for Preservation

Fund's Downside Capture for the 1 year period ranked 792 out of 912. A lower percentile for these three risk measurements indicates a L o . L .

higher peer ranking. may help to minimize downside risk relative to other fund choices in the same asset class. As of 3/31/17, the overall lipper leader
ratings for the Pax Small Cap Fund - Institutional Class were: Preservation was 5 overall, 4 for the 3-year and 5 for the 5-year

period; Expense was 4 overall, 4 for the 3-year and 4 for the 5-year period.

For more information about Pax Small Cap Fund and our entire family of mutual funds, or to open an account, please contact your financial advisor, visit www.paxworld.com or call 800.767.1729.

The Pax Small Cap Fund - Institutional Class (PXSIX) (inception date: 03/27/2008). The minimum investment needed for investment in PXSIX is $250,000.

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.

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 smaller companies generally will experience greater price volatility.

Fund Objective: The Pax Small Cap Fund’s primary objective is to seek long-term growth of capital.

' The Morningstar Ratings™ shown are as of 3/31/17 and are based on risk-adjusted 3-, 5-, and 10-year (if applicable) returns, and past performance is no guarantee of future results. The Pax Small Cap Fund (PXSIX) Morningstar ratings were 4 stars out of 625 funds overall, 3 stars out of 625 funds
for 3-years, 4 stars out of 537 funds for 5-years. Ratings are subject to change every month. For each fund with at least a three-year history, Morningstar calculates a Morningstar Rating™ based on a Morningstar Risk-Adjusted Return measure that accounts for variation in a fund’s monthly
performance (including the effects of sales charges, loads, and redemption fees), placing more emphasis on downward variations and rewarding consistent performance. The top 10% of funds in each category receive 5 stars, the next 22.5% receive 4 stars, the next 35% receive 3 stars, the next
22.5% receive 2 stars, and the bottom 10% receive 1 star. (Each share class is counted as a fraction of one fund within this scale and rated separately, which may cause slight variations in the distribution percentages.) The Overall Morningstar Ratings™ for a fund is derived from a weighted
average of the performance figures associated with its 3-, 5, and 10-year Morningstar Ratings™ metrics.

TLipper Small Cap Core Average is the average return of the entire Lipper Small Cap Core classification. The Lipper Small 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 small-cap ceiling. Small 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 Small Cap 600 Index. The Lipper Small 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. One cannot invest directly in index.

*The Russell 2000 Index ("Benchmark") 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 index.

“Risk is measured by standard deviation. Standard Deviation measures a Fund's variation around its mean performance; a high standard deviation implies greater volatility.

1 Standard Deviation measures a Fund's variation around its mean performance; a high standard deviation implies greater volatility.

2 Beta reflects the sensitivity of a Fund's return to fluctuations in its benchmark; a beta for a benchmark is 1.00: a beta greater than 1.00 indicates above average volatility and risk.

3 Downside capture - measures an investment manager's overall performance in down-markets and is used to evaluate how well or poorly an investment manager performed relative to an index during periods when that index has dropped. A downside capture ratio less than 100 indicates that the
investment manager has outperformed its index during down-markets, while downside capture ratio greater than 100 indicates that the investment manager has underperformed its index during down-markets.

Distributed by ALPS Distributors, Inc. PAX007017 (7/17)



	SA-Higher Return-Low Risk_inst

