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Market Environment
2023 started off on a positive note with markets posting solid gains in January, driven by a continued decline in inflation indicators, surprisingly resilient economic data, and 
China’s long-awaited reopening. These developments increased investors’ hopes that both an economic and earnings recession could be avoided. Later in the quarter, 
growing optimism for a “soft landing” was delivered a setback, however, as economic data implied a still-very-tight labor market while the decline in inflation stalled. The 
combination of an inverted yield curve and a brewing bank panic caused a volatility spike in the markets. Financial conditions became tighter as central banks continued to 
hike interest rates in their battle against inflation. The Federal Reserve raised interest rates by 0.25% twice in the quarter to a range of 4.75-5.00%, but signaled that the rate 
hike campaign may conclude soon. The looming end to rate hikes coupled with eased concerns about a growing banking crisis drove a market rally in the last two weeks of 
the quarter. The decline in bond yields made growth stocks more attractive and the banking stress pushed investors to mega-cap tech companies considered “safe havens.” 
Growth stocks significantly outpaced value equities as a result, and large caps outperformed small. The rise in interest rates in February and the resulting dollar strength 
created a headwind to international stocks. Despite this, developed markets were able to hold on to the gains posted earlier in the quarter, finishing ahead of domestic 
equities, whereas emerging markets were particularly hit in February and concluded the quarter with a modest gain. Despite the wildly volatile bond market, spreads widened 
by only 8 basis points. Most sectors of the bond market posted modest gains for the quarter, with longer duration bonds outperforming shorter duration, higher-yielding, 
lower-quality corporate bonds slightly outpacing investment grade, and global bonds leading the way vs. domestic fixed income. Commodities experienced sharp declines in 
the first quarter mostly as a result of the weakness in oil prices, despite the solid performance posted by gold. Our portfolios posted positive absolute returns for the quarter, 
with the more aggressive ones outperforming the more conservative allocations.

Key Portfolio Drivers

Q1 2023 Trailing 12 Months
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Large cap equities continued to lead small caps in the first quarter, with the 
Russell 1000 Index up 7.46%. Despite the strength shown in the first two months 
of the quarter, small caps succumbed in March when they dropped over 4.5% 
over concerns about higher interest rates and the looming banking crisis. The 
Russell 2000 Index posted a gain of only 2.74% for the quarter. 
International developed markets equities posted strong gains in the first three 
months of the year, outpacing both domestic and emerging markets equities. The 
MSCI EAFE Index soared 8.47% for the quarter, followed by the Russell 3000 
Index with a 7.18% gain. Emerging markets were particularly hard hit in February 
and trailed developed equities, with the MSCI EM Index returning 3.96%.
Bank loan diversification helped the relative performance of our portfolios as 
the asset class outperformed most fixed income sectors in the first quarter. The 
Morningstar LSTA US Leveraged Loan Index rose 3.23% vs. a gain of 2.96% for 
the Bloomberg US Aggregate Bond Index.

Value equities, despite posting losses in absolute terms over the last 12 months, 
handily outperformed growth stocks, and our overweight to the asset class has 
helped relative results. Growth stocks have experienced a deep and far-reaching 
re-rating, given their sensitivity to interest rates. The Russell 3000 Growth Index 
dropped 10.88%, whereas its value counterpart has lost 6.35%. 
Global bonds underweight has contributed to relative results, as the asset class has 
faced significant headwinds from a combination of several factors, including rising 
yields, the strong dollar, and geopolitical concerns. The Bloomberg Global Aggregate 
Ex US Index dropped 10.72% over the trailing 12 months, whereas the Bloomberg 
US Aggregate Bond Index lost 4.78%. 
Short duration overweight has been another relative contributor in the last 
12 months, as high and persistent inflation and the threat of more Fed rate hikes 
than previously expected weighed on longer-duration issues. The Bloomberg 
US Aggregate 1-3 Year Index gained 0.24% vs. a loss of 13.57% for the Bloomberg 
US Aggregate 10+ Year Index.
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Value equities experienced a sharp reversal from 2022 and underperformed 
their growth counterparts. The Russell 3000 Value Index returned 0.91% for the 
quarter, whereas the Russell 3000 Growth Index soared by 13.85%. Energy and 
Financials sectors, the two worst-performing sectors in the first quarter, make up 
a significant part of value indices. Our overweight positioning to the value factor 
detracted from relative results.
Short duration overweight was another relative detractor in the first quarter, as 
longer-duration bonds outperformed those with shorter durations. Investors 
welcomed the positive developments on the inflation front and reached for 
long-term yield amidst an uncertain outlook for future economic growth. The 
Bloomberg US Aggregate 1-3 Year Index rose1.51% vs. a gain of 5.6% for the 
Bloomberg US Aggregate 10+ Year Index. 
Global bonds underweight also detracted in the first quarter, as the asset class 
outpaced slightly domestic fixed income. The Bloomberg Global Aggregate 
Ex US Index gained 3.06%, 12 basis points ahead of the Bloomberg US Aggregate 
Bond Index, which posted a 2.96% gain.

Domestic equities led the way for most of 2022, but lost their leadership to the 
international developed markets over the last two quarters. The rapid increase 
in interest rates and fears of a contagion in the U.S. banking sector have created 
headwinds for domestic equities in the last six months, whereas international equities 
have benefited from the fall of the dollar and positive news on the inflation front. The 
Russell 3000 Index lost 8.58% for the trailing 12 months, whereas the MSCI EAFE 
Index, a broad measure of international developed equities, dropped 1.38%. 
Emerging markets equities faced several headwinds in the last two years, including 
rising interest rates, a strong US dollar, negative developments in China’s property 
sector, and the escalation of the Russia-Ukraine tensions. The MSCI Emerging Markets 
Index is down 10.70% over the last 12 months, trailing the Russell 3000 Index’s loss of 
8.58%. Our slight overweight to the asset class has detracted from relative results.
Small cap equities, like emerging markets equities, struggled to hold their ground in 
2022 and so far this year. The Russell 2000 Index is down 11.61% vs. a loss of 8.39% for 
the Russell 1000 Index. Concerns about future economic growth and higher financing 
costs have been the main drivers of small cap underperformance in the last 12 months, 
with investors preferring safer, larger capitalization stocks.

Past performance is not indicative of future results. Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions and do 
not reflect our fees and expenses. Please refer to Appendix for Definitions and Index Disclosures. Investments that utilize an ESG strategy carry specific risks that investors should 
consider before investing in ESG portfolios. See the end disclosure section for risks related to investing in ESG strategies.
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Impax International Sustainable Economy 
International Developed Market Equity
The Pax International Sustainable Economy fund outperformed the MSCI EAFE Index, and exposure to the fund contributed to relative portfolio returns. The 
portfolio’s exposure to ESG leaders with high ESG scores, as measured by MSCI, was the most significant driver of the excess return in the period and explained about 
half of the excess return. The portfolio’s underweight to stocks with lower ESG ratings, as measured by MSCI, also contributed meaningfully to performance, as in 
aggregate those securities lagged the broader market. The Fund’s energy efficiency approach was additive to returns, as energy efficiency securities outperformed, 
while traditional energy stocks underperformed the MSCI EAFE Index. Avoiding or maintaining structural underweights to low opportunity areas, as identified by 
the Sustainability Lens, such as Integrated Oil and Gas and Diversified Metal & Mining, were particularly helpful to performance. The fund provides broad exposure 
to developed international market companies with high environmental, social and governance performance relative to other companies in their sector, informed by 
research and analytics from MSCI ESG Research. MSCI Research is also leveraged to exclude companies with severe controversies in areas such as the environment, 
employee relations, and customer relations. The fund integrates the Impax Sustainability Lens into portfolio construction, which is a tool that facilitates a systematic 
review of the economic opportunities and risks associated with the transition to a more sustainable economy, as well as a proprietary carbon approach, which 
substitutes energy efficiency companies in place of fossil fuel companies. The Fund’s optimization process results in a diversified portfolio of 200-250 stocks. 
Parnassus Core Equity
Large Cap Equity
The Parnassus Core Equity fund outpaced the S&P 500 Index in the first quarter, primarily driven by an overweight and security selection in the technology and 
healthcare sectors. The strategy is maintains no exposure to the energy sector, which also contributed to relative returns. As Parnassus’ flagship strategy, the fund 
is run by CIO Todd Ahlsten, who became lead manager in 2002, and CEO Ben Allen, who joined the management team in 2013. Senior research analyst Andrew 
Choi became a member of the management team on Jan. 1, 2022. The fund seeks to achieve both capital appreciation and current income, with an emphasis on 
downside protection, through a concentrated portfolio of approximately 40 stocks. Specifically, the strategy aims to exploit quality and time arbitrage market 
inefficiencies through investing primarily in dividend-paying, large-cap companies determined to be undervalued at time of purchase. The fund invests in companies 
with sustainable competitive advantages, relevant products and services, strong management teams, and compelling ESG profiles. ESG assessments include both 
exclusionary screens and a bottom-up ESG evaluation of each company that is under consideration for investment. Parnassus has established five firm wide factors 
when performing its ESG evaluation: governance, workplace, environment, community and customers. The fund avoids investment in alcohol, weapons, tobacco, 
gambling, and nuclear energy.
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Parnassus Mid Cap
Mid Cap Equity
The Parnassus Mid Cap fund lagged the Russell Mid Cap Index in the first quarter. Underperformance was driven primarily by exposure to two regional banks, First 
Republic and Signature Bank, detracting 161 and 60 bps respectively. The management team existed these positions during the quarter and plans to maintain zero 
exposure to regional banks going forward given concerns around the impairment of their business models. The fund employs a benchmark-agnostic approach relative 
to the Russell Mid Cap Index and constructs a relatively concentrated portfolio with 40-45 holdings, with a quality tilt and a focus on downside protection. Portfolio 
Managers Matthew Gershuny and Lori Keith have been co-managing the fund since November of 2008 and have each been with the firm for over 15 years. The team 
utilizes a comprehensive process that fully integrates fundamental and ESG research to assess the business quality and valuation of potential portfolio companies. The 
ESG assessments include both exclusionary screens and a bottom-up ESG evaluation of each company that is under consideration for investment. The team considers 
five primary factors when performing its ESG evaluation: governance, workplace, environment, community, and customers. The fund’s quality tilt and ESG integration 
approach leads them away from more cyclical sectors (no Energy exposure) and into more defensive sectors, which has helped them preserve capital even though 
they may lag during strong market rallies. The strategy avoids investment in alcohol, weapons, tobacco, gambling, and nuclear energy. The fund also avoids investing in 
companies engaged in the extraction, exploration, production or refining of fossil fuels.

Key Portfolio Drivers (continued)



Quarterly Commentary – PMC Sustainable Mutual Fund Portfolios
1st Quarter (Q1) 2023
investpmc.com | pmcsales@investpmc.com

© 2023 Envestnet. All rights reserved. FOR ONE-ON-ONE USE WITH A CLIENT'S FINANCIAL ADVISOR ONLY  |  3

 Community Builder 
 Sustainability coverage : 74%2

 Wellness Champion 
 Sustainability coverage : 74%2

 Diversity Advocate 
 Sustainability coverage : 69%2

 Natural Resource Protector 
 Sustainability coverage : 74%2

 Climate Actor 
 Sustainability coverage : 72%2

 Product  Benchmark7

4.8 % 5.5 % Energy Efficiency 

4.5 4.7  Healthcare 

2.7 1.8  Green Buildings 

1.5 1.2  Renewable Energy 

1.3 0.6  Water 

0.5 0.2  Resource Efficiency 

0.5 0.6  Sustainable Agriculture 

0.4 1.0  Green Transportation 

0.1 0.1 Pollution Prevention 

0.1 0.1  Financial Inclusion 

0.0 0.1 Affordable Housing 

0.0 0.0 Education 

Alignment Score5

Sustainable Solutions: Portfolio (%)8

Product   Benchmark
 Sustainability coverage: 74%4   Sustainability coverage:71%4

Product   Benchmark
 Sustainability coverage: 77%4   Sustainability coverage: 73%4

 Sustainability coverage: 74%  Sustainability coverage: 71%

Product
118.5 metric tCO2e/million $

revenue

Benchmark7

162 metric tCO2e/million $
revenue

ESG Risk Score3

Carbon Intensity6

19.6
 10.4% lower risk than benchmark1

Low risk Severe risk

Product

Benchmark
21.9

PMC Sustainable Mutual Fund Portfolio – Moderate
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Product Involvement: Portfolio (%)10

PMC Sustainable Mutual Fund Portfolio - Moderate
Controversial Activity: Portfolio (%)9

 Product  Benchmark7

2.2 % 2.8 % Customers 

0.4  0.9  Business Ethics 

0.2  0.1  Governance 

0.0  0.0  Environmental Supply Chain 

0.0  0.0  Public Policy 

0.0  0.0  Social Supply Chain 

0.0  0.2  Employees 

0.0  0.4  Society & Community 

0.0  0.5  Operations 

0.0  0.0  Products & Services 

 Product  Benchmark7

11.3 %  12.5 %  Animal Testing 

2.9  5.1  Oil & Gas 

1.5  2.7  Thermal Coal 

0.9  1.2  Nuclear Energy 

0.5  1.0 Controversial Weapons 

0.4 1.5 Military Contracting 

0.0  0.4  Gambling 

0.0  0.7  Alcohol 

0.0  0.0  Small Arms 

0.0 0.2  Pesticides 

0.0  0.0  Fur & Leather 

0.0  0.1  GMOs 

0.0  0.0  Palm Oil 

0.0  0.1  Cannabis 

0.0 0.4  Tobacco 

0.0  0.0  Predatory Lending 

0.0 0.1  Riot Control 

0.0  0.0  Adult Entertainment 

1  Blend represents a benchmark composed of 40% Russell 3000 TR, 30% Bloomberg U.S. Aggregate Bond TR, 20% MSCI All Country World Index exUS GR, 8% FTSE World Govt Bond Index 
Non-Usd 3-7 Us, 2% BOFAML 3-Month U.S. T-Bill TR (Inception to 3/31/2022), 40% Russell 3000 TR, 30% Bloomberg U.S. Aggregate Bond TR, 20% MSCI All Country World Index exUS GR, 8% 
Bloomberg Global Aggregate Bond TR, 2% BOFAML 3-Month U.S. T-Bill TR (4/1/2022 to date)

2  Alpha - A measure of a stock's risk-adjusted performance, considering the risk due to the specific stock, rather than the overall market. Alpha can be thought of as how the stock performed if 
the market has had no gain or loss. A large alpha indicates that the stock or mutual fund has performed better than would be predicted given its beta (volatility). Beta - A measure of a manager's 
performance relative to the market (benchmark index). A manager with a beta coefficient of 1.00 has experienced up and down movements of roughly the same magnitude as the market. 
Higher betas are associated with higher risk levels, while lower betas are associated with lower risk levels. Capture Ratio - Up(Down) Capture Ratio is a measure of managers' performance in 
up(down) markets relative to the market itself. An up market is one in which the market's quarterly return is greater than or equal to zero. The higher the manager's up-market capture ratio, the 
better the manager capitalized on a rising market. For example, a value of 1.10 suggests that the manager captured 110% of the market gain (performed ten percent better than the market) when 
the market was up. A down-market capture ratio of 0.90 suggests that the manager captured only 90% of the market loss when the market was down. R-squared - A measure of how much of a 
portfolio's performance can be explained by the returns from the overall market (or a benchmark index). If a portfolio's total return precisely matched that of the overall market or benchmark, its 
R-squared would be 100.00. If a portfolio's return bore no relationship to the market's returns, its R-squared would be 0. Sharpe Ratio - A measure of risk-adjusted return. To calculate a Sharpe 
ratio, an asset's excess returns (its return in excess of the return generated by risk-free assets such as Treasury bills) is divided by the asset's standard deviation. Standard Deviation - A gauge 
used to measure risk, or volatility. It is a number indicating the variability of a set of numerical values about their arithmetic average. For example, a $1 million portfolio with a quarterly standard 
deviation of 5% will fluctuate $50,000 (5% of $1 million) or less per quarter two-thirds of the time. The lower the manager's standard deviation, the more stable the portfolio's performance. High 
standard deviation suggests a portfolio with more fluctuation and volatility.

3  ESG risk measures the degree to which the portfolio's economic value may be at risk because of holdings exposure to and management of environmental, social, and governance (ESG) issues. 
Some examples of ESG issues could include energy use, worker safety, and diversity efforts. ESG Risk Score is based on a scale of 0 to 100, where a lower score indicates the portfolio faces 
lower financial risks from ESG issues and a higher score indicates higher financial risk.

4  Coverage represents the percentage of portfolio assets that report sustainability data on which the presented metric is based. A lower coverage indicates that the portfolio may not fully 
represent the metric being displayed. Portfolio metrics are calculated using an asset-weighted average of company-level data from Sustainalytics for each covered security. Cash and currency 
are excluded, as well as short positions, derivatives, synthetic holdings, and any fixed income and equity securities issued by companies that do not have sustainability data. As a result, this 
information is subject to change. Company ratings are current as of the most recent month end.

5  Envestnet has identified five themes that represent key facets of sustainability. Alignment scores reflect the extent to which an investment product or portfolio is in alignment with a particular 
impact theme. The alignment score is comprised of metrics across ESG Risk, Carbon Risk, Controversies, Product Involvement, and Sustainable Solutions. The components of each alignment 
score were selected based on their relevance and applicability to the theme. Each metric is standardized on a scale of 1 to 100. The alignment score is the weighted aggregate of these individual 
metrics, multiplied by the portfolio weight of each holding in a portfolio. It is interpreted relative to a universe of products on the Envestnet platform that have an alignment score calculated. 
These products include mutual funds, exchange-traded funds, and separately managed accounts. The universe is comprehensive and does not represent a specific impact theme or investment 
strategy. This allows for a broad comparison of products where sustainability data is available.

6  Carbon intensity measures the carbon emissions that are attributable to each underlying holding in the portfolio. Emissions include direct emissions from a company's internal operations as well 
as indirect emissions from the generation of purchased energy. Carbon Intensity is measured as metric tons of Co2 equivalent per Million USD revenue.

7  The benchmark indicates a blend composed of 5.20% Vanguard Short-Term Bond ETF, 13.10% iShares MSCI EAFE, 3.90% iShares MSCI Emerging Markets, 28.50% iShares Russell 1000, 3.70% 
iShares Russell 2000, 2.00% iShares MSCI World, 25.40% iShares Core US Aggregate Bond, 8.80% iShares Russell Mid-Cap and 7.40% SPDR® Blmbg Barclays Intl Trs Bd ETF.

8 Sustainable solutions measures the portfolio's exposure to companies with revenue streams that are aligned with creating a more equitable and sustainable economy.
9 Controversial activity measures the portfolio's exposure to companies involved in severe incidents that impact the environment or society and pose risks to the company involved.
10 Product involvement measures the portfolio's exposure to companies that are involved in a range of controversial business products, services, and activities, generally using revenue as a proxy.

Product   Benchmark
 Sustainability coverage: 77%4   Sustainability coverage: 73%4

Product   Benchmark
 Sustainability coverage: 77%4   Sustainability coverage: 73%4
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Index Overview
Index performance is presented for illustrative purposes only and does not represent the performance of any specific investment product or portfolio. An investment cannot 
be made directly into an index.
The S&P 500 Index is an unmanaged index comprising 500 widely held securities considered to be representative of the stock market in general. The MSCI EAFE Index 
represents 21 developed markets outside North America. The MSCI Emerging Markets Index is a market-capitalization index that is designed to measure equity market 
performance in the global emerging markets. The Russell 2000 Index is an unmanaged market-capitalization-weighted index measuring the performance of the 2,000 
smallest US companies, on a market-capitalization basis, in the Russell 3000 Index. The Bloomberg BarCap U.S. Corporate High Yield Index covers the USD-denominated, 
non-investment grade, fixed-rate, taxable corporate bond market. Securities are classified as high yield if the middle rating of Moody's, Fitch, and S&P is Ba1/BB+/BB+ 
or below. The Index may include emerging markets debt. The Bloomberg BarCap Municipal Bond Index is a widely recognized, unmanaged index of municipal bonds with 
maturities of at least one year. The NASDAQ Composite is an index of the common stocks and similar securities (e.g., ADRs, tracking stocks, limited partnership interests) 
listed on the NASDAQ stock market, meaning that it has more than 3,000 components. It is highly followed in the US as an indicator of the performance of stocks of 
technology and growth companies. Since both US and non-US companies are listed on the NASDAQ stock market, the Index is not exclusively a US index. The MSCI Europe 
Index captures large and mid cap representation across 15 developed markets countries in Europe.* With 432 constituents, the Index covers approximately 85% of the free 
float-adjusted market capitalization across the European Developed Markets equity universe. The Russell 1000 Index is a market-capitalization-weighted benchmark index 
made up of the 1000 largest US companies in the Russell 3000 Index. The Dow Jones Industrial Average is a price-weighted average of 30 significant stocks traded on the  
New York Stock Exchange and the NASDAQ. The MSCI ACWI Ex-U.S. Index is a market-capitalization-weighted index maintained by Morgan Stanley Capital International 
(MSCI) and designed to provide a broad measure of stock performance throughout the world, with the exception of US-based companies. The MSCI All Country World 
Index Ex-U.S. includes both developed and emerging markets. The MSCI China Index captures large and mid cap representation across China H shares, B shares, Red chips, 
and P chips. With 143 constituents, the Index covers about 85% of this China equity universe. The MSCI Emerging Markets (EM) Asia Index captures large and mid cap 
representation across 8 emerging markets countries (China, India, Indonesia, Korea, Malaysia, the Philippines, Taiwan, and Thailand). With 535 constituents, the Index covers 
approximately 85% of the free float-adjusted market capitalization in each country. Sector performance is represented by the Global Industry Classification Standard (GICS) 
sectors, developed by Standard & Poor's and MSCI Barra. The CBOE Volatility Index (VIX) is an up-to-the-minute market estimate of expected volatility that is calculated 
by using real-time S&P 500 Index option bid/ask quotes. The Index uses nearby and second nearby options with at least 8 days left to expiration and then weights them to 
yield a constant, 30-day measure of the expected volatility of the S&P 500 Index. Bloomberg Barclays Capital U.S. Aggregate Bond Index is an unmanaged index of prices of 
U.S. dollar-denominated investment grade fixed income securities with remaining maturities of one year and longer.

Disclosure
PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS.
The information, analysis, and opinions expressed herein are for general and educational purposes only. Nothing contained in this brochure is intended to constitute legal, tax, 
accounting, securities, or investment advice, nor an opinion regarding the appropriateness of any investment, nor a solicitation of any type. All investments carry a certain risk, 
and there is no assurance that an investment will provide positive performance over any period of time. An investor may experience loss of principal. The asset classes and/
or investment strategies described may not be suitable for all investors and investors should consult with an investment advisor to determine the appropriate investment 
strategy. Investment decisions should always be made based on the investor's specific financial needs and objectives, goals, time horizon and risk tolerance. The portfolio's 
current performance may be lower or higher than the performance data as it represents performance as of the date shown.
This material is not meant as a recommendation or endorsement of any specific security or strategy. Information has been obtained from sources believed to be reliable, 
however, Envestnet | PMC cannot guarantee the accuracy of the information provided. The information, analysis and opinions expressed herein reflect our judgment as of the 
date of writing and are subject to change at any time without notice. An individual's situation may vary; therefore, the information provided above should be relied upon only 
when coordinated with individual professional advice. Reliance upon any information is at the individual's sole discretion. Diversification does not guarantee profit or protect 
against loss in declining markets.
Investors should consider the investment objectives, risks, and charges and expenses of mutual funds carefully before investing. A prospectus or summary prospectus which 
contains this and other information about these funds can be obtained by contacting your Financial Advisor or by contacting the fund company directly. Please read the 
prospectus carefully before investing.
Investments in smaller companies carry greater risk than is customarily associated with larger companies for various reasons such as volatility of earnings and prospects, 
higher failure rates, and limited markets, product lines or financial resources. Investing overseas involves special risks, including the volatility of currency exchange rates and, 
in some cases, limited geographic focus, political and economic instability, and relatively illiquid markets. Income (bond) funds are subject to interest rate risk which is the risk 
that debt securities in a fund's portfolio will decline in value because of increases in market interest rates. 
An investment in these portfolios is subject to market risk and an investor may experience loss of principal. The recent growth rate in the stock market has helped to produce 
short-term returns that are not typical and may not continue in the future. Returns are presented without provision for federal or state taxes. Under no circumstances does the 
information contained within represent a recommendation to buy or sell securities. This is not a sales solicitation, but rather a research profile on a specific investment option.
Any performance shown is gross of platform and advisory fees. For a complete description of all fees, costs and expenses please refer to the Envestnet Asset Management, 
Inc. Form ADV Part 2A or, Form ADV Part 2A-Appendix 1, as applicable. Actual performance results will be reduced by fees including, but not limited to, investment 
management fees and other costs such as custodial, reporting, evaluation and advisory services. If interested in the attribution calculation methodology, or for the full list of 
portfolio contributors and detractors, please e-mail impact@envestnet.com.
ESG and impact focused strategies are identified with the support of third-party research. Certain asset classes may not have an ESG or impact focused strategy that goes 
through our ESG due diligence standards. In this case, the portfolios will generally utilize alternative strategies that have been vetted by the PMC Research Team. Funds that 
incorporate ESG characteristics into the investment process may limit their exposure to certain types of investments. As a result, an investment in an ESG focused fund may 
be less diversified relative to funds with similar strategies that do not have an ESG focus. 
The portfolios incorporate the impact and/or ESG criteria on a best-efforts basis. Envestnet | PMC utilizes several ESG research and ratings providers for portfolio 
management and reporting purposes. All ESG data, including impact scores, are believed to be from reliable sources; however, we make no representation as to its accuracy 
or completeness. The scores, ratings, and assessments are subjective by nature, and may or may not be accurate, complete, or reflect the beliefs of some investors. 
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