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This annual shareholder report contains important information about the Boston Common ESG Impact US Equity 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 US Equity Fund $107 1.00%

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

Over the twelve months ending September 30, 2025, the Fund returned 14.18%, behind the 17.60% return of the S&P 500®
Index (the “Index”) over the same period.

Mega-cap stocks continued to dominate market returns over the period, as the Index reached multiple all-time highs.
Communication Services contributed to relative returns benefiting from Netflix’s strong earnings. Real Estate also
provided Our lack of exposure to the underperforming Energy sector also contributed to relative returns. Stock selection
in Healthcare detracted most from relative performance led by poor returns from Merck & Co and Regeron and other
holdings in the biopharma space. Relative performance in the Technology sector held back by the underweight in
semiconductor stocks and weakness in software holdings.

The slowdown in corporate hiring has given the Federal Reserve room to cut short-term rates, despite lingering concerns
about inflation. Fiscal primacy and deficit spending continue, with the potential for persistent higher long-term interest
rates and demand for safe-haven assets. Recent tax law changes, incentives for onshoring production, and the rapid
decline in immigration have also supported capital spending on industrial automation. Meanwhile, residential real estate, a
significant economic sector, remains subdued, and consumer spending uneven. Surging wealth effects support
high-income households, while slowing wage growth and reduced government support have led many others to reduce
spending or trade down.

We see plenty of opportunities for active stock selection to add value. As the market broadens beyond the largest names,
we emphasize high-quality companies with secular, structural, or ESG-driven levers for growth and rerating.

Top Contributors
!BROADCOM INC COM
!NVIDIA CORPORATION COM
!NETFLIX INC COM
!ALPHABET INC CAP STK CL C
!MORGAN STANLEY COM NEW

Top Detractors
"MERCK & CO INC COM
"REGENERON PHARMACEUTICALS
"ELI LILLY & CO COM
"APPLE INC COM
"VERTEX PHARMACEUTICALS INC COM
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HOW DID THE FUND PERFORM OVER THE PAST 10 YEARS?*

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.

CUMULATIVE PERFORMANCE (Initial Investment of $10,000)

ANNUAL AVERAGE TOTAL RETURN (%)

1 Year 5 Year 10 Year
Boston Common ESG Impact US Equity Fund 14.18 14.12 12.85
S&P 500 TR 17.60 16.47 15.30

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 $74,193,104

Number of Holdings 50

Net Advisory Fee $434,619

Portfolio Turnover 25%

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

Top 10 Issuers
(% of Net

Assets)
Microsoft Corp. 8.3%
NVIDIA Corp. 7.7%
Apple, Inc. 6.7%
Alphabet, Inc. 6.3%
Broadcom, Inc. 4.5%
Netflix, Inc. 3.7%
Visa, Inc. 3.6%
TJX Cos., Inc. 2.7%
T-Mobile US, Inc. 2.7%
Booking Holdings, Inc. 2.5%

Top Sectors1
(% of Net

Assets)
Information Technology 32.7%
Communication Services 13.9%
Financials 12.3%
Industrials 9.7%
Health Care 9.4%
Consumer Discretionary 8.8%
Consumer Staples 4.8%
Materials 2.5%
Real Estate 2.2%
Cash & Other 3.7%

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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