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This annual shareholder report contains important information about the Boston Common ESG Impact Emerging Markets
Fund for the period of October 1, 2024, to September 30, 2025. You can find additional information about the Fund at 
https://bostoncommonfunds.com/literature/. You can also request this information by contacting us at 1-877-777-6944.

WHAT WERE THE FUND COSTS FOR THE PAST YEAR? (based on a hypothetical $10,000 investment)

Fund Name
Costs of a $10,000

investment
Costs paid as a percentage of

a $10,000 investment

Boston Common ESG Impact Emerging Markets Fund $108 0.99%

HOW DID THE FUND PERFORM LAST YEAR AND WHAT AFFECTED ITS PERFORMANCE?

For the twelve months ending September 30, 2025, the Boston Common ESG Impact Emerging Markets Fund (the “Fund”)
returned 18.23%, ahead of the MSCI EM Index (the “Index”) which gained 17.32% over the same period.

Strength in technology and artificial intelligence (AI), easing economic conditions in markets, and renewed investor
optimism in China drove investor sentiment and market performance during the period. The Fund’s Technology selections
contributed most to relative performance, gaining from investments in semiconductor stocks, TSM and SK Hynix, both AI
supply chain beneficiaries. Delta Electronic was also a beneficiary of the growing AI supply chain. The Consumer
Discretionary sector was another area of strength, led by Chinese e-commerce platform provider Alibaba, and South
Africa’s Naspers Group, which holds an investment in China’s internet giant Tencent. Our lack of exposure to Energy also
contributed to relative performance. Healthcare detracted most from relative performance. Kalbe Farma was a notable
underperformer due to weakening consumer sentiment in Indonesia and deteriorating economic conditions.

We continue to monitor the AI investment cycle and its creation of differentiated outcomes across emerging markets,
noting that hardware supply-chain leaders in Taiwan and Korea remain key beneficiaries. We trimmed Consumer
Discretionary in China and South Africa after recent rallies. We also added cyclical exposure to Industrials after a pullback
in Brazil and China. Financials remain underweight, although we rebalanced regionally by adding to Poland and the
Philippines, while reducing exposure in other central and Eastern European countries following strong performance.

Top Contributors
!TAIWAN SEMICONDUCTOR MFG LTD SPONSORED ADS
!DELTA ELECTRONIC
!SK HYNIX INC
!ALIBABA GROUP HLDG
!NASPERS

Top Detractors
"MEITUAN
"KALBE FARMA
"INFOSYS LTD SPONSORED ADR
"WEG SA
"VOLTAS LTD

HOW DID THE FUND PERFORM SINCE INCEPTION?*

The $10,000 chart reflects a hypothetical $10,000 investment in the class of shares noted and assumes the maximum
sales charge. The chart uses total return NAV performance and assumes reinvestment of dividends and capital gains.
Fund expenses, including 12b-1 fees, management fees and other expenses were deducted.
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CUMULATIVE PERFORMANCE (Initial Investment of $10,000)

ANNUAL AVERAGE TOTAL RETURN (%)

1 Year
Since Inception

(09/20/2021)
Boston Common ESG Impact Emerging Markets Fund 18.23 4.98
MSCI EM (EMERGING MARKETS) Net (USD) 17.32 4.29

Visit https://bostoncommonfunds.com/literature/ for more recent performance information.
* The Fund’s past performance is not a good predictor of how the Fund will perform in the future. The graph and table do not reflect the

deduction of taxes that a shareholder would pay on Fund distributions or redemption of Fund shares.

KEY FUND STATISTICS (as of September 30, 2025)

Net Assets $97,232,151

Number of Holdings 51

Net Advisory Fee $378,764

Portfolio Turnover 27%

WHAT DID THE FUND INVEST IN? (as of September 30, 2025)

Top 10 Issuers
(% of Net

Assets)
Taiwan Semiconductor Manufacturing Co. Ltd. 12.3%
Alibaba Group Holding Ltd. 5.7%
Naspers Ltd. 5.2%
Delta Electronics, Inc. 4.6%
HDFC Bank Ltd. 3.4%
Bharti Airtel Ltd. 3.1%
SK Hynix, Inc. 3.1%
Ping An Insurance Group Co. of China Ltd. 2.7%
First American Treasury Obligations Fund 2.6%
Contemporary Amperex Technology Co. Ltd. 2.6%

Top Sectors1
(% of Net

Assets)
Information Technology 27.0%
Financials 20.4%
Consumer Discretionary 16.5%
Industrials 13.6%
Communication Services 7.9%
Consumer Staples 5.8%
Health Care 2.7%
Real Estate 1.6%
Utilities 1.5%
Cash & Other 3.0%

1 The Global Industry Classification Standard (“GICS®”) was developed by and/or is the exclusive property of MSCI, Inc. (“MSCI”) and
Standard & Poor’s Financial Services LLC (“S&P”). GICS® is a service mark of MSCI and S&P and has been licensed for use by U.S.
Bank Global Fund Services.

For additional information about the Fund; including its prospectus, financial information, holdings and proxy information,
scan the QR code or visit https://bostoncommonfunds.com/literature/. 
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HOUSEHOLDING

To reduce Fund expenses, only one copy of most shareholder documents may be mailed to shareholders with multiple
accounts at the same address (Householding). If you would prefer that your Boston Common Asset Management, LLC
documents not be householded, please contact Boston Common Asset Management, LLC at 1-877-777-6944, or contact
your financial intermediary. Your instructions will typically be effective within 30 days of receipt by Boston Common Asset
Management, LLC or your financial intermediary.
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