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This annual shareholder report contains important information about the Kennedy Capital ESG SMID Cap Fund (“Fund”) for the
period of January 1, 2025 to December 31, 2025. You can find additional information about the Fund at
https://www.kennedycapital.com/esg-mutual-fund/. You can also request this information by contacting us at (877) 882-8825.

Fund Expenses
(Based on a hypothetical $10,000 investment)

Costs paid as a percentage
Fund (Class) Costs of a $10,000 investment of a $10,000 investment

Kennedy Capital ESG SMID Cap Fund
(Institutional Class/KESGX) $86 0.82%

Management's Discussion of Fund Performance - 2025 KESGX
HOW DID THE FUND PERFORM LAST YEAR?

For the 12-month period ended December 31, 2025, the Kennedy ESG SMID Cap Fund (KESGX) returned 9.53%, compared to
the Russell 2500 Index return of 11.91%.

WHAT AFFECTED THE FUND’S PERFORMANCE?
Fund performance can be attributed to the following:

From an Industry exposure perspective, the Fund’s underweight position in Biotechnology and Pharmaceuticals combined to create
an unfavorable 1.27% of relative performance. This was partially offset by favorable relative performance generated by an
overweight position in Industrials and an underweight position in Real Estate.

Regarding stock selection, the Fund was challenged in the Health Care sector, where selection had an unfavorable 2.24% impact
compared to the index, and in Materials, where the selection impact was an unfavorable 0.94%. Partially offsetting this
performance was favorable stock selection in Information Technology (added 1.63%) and in Real Estate (added 0.23%).

The Fund’s biggest underperforming position in the year was Bath & Body Works, Inc. (ticker BBWI). The company’s stock
underperformed in 2025 as revenue growth was lackluster and turnaround efforts under a new CEO are expected to take some time
to materialize.

The strongest single contributor to performance in 2025 was delivered by the Fund’s exposure to TriMas Corporation (ticker: TRS).
TRS is a multi-segment company with exposure to the specialty packaging and aerospace markets. Strong performance from the
aerospace division in particular resulted in share price appreciation in 2025.
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Fund Performance

The following graph and chart compare the initial and subsequent account values at the end of each of the most recently
completed 10 fiscal years of the Fund, or for the life of the Fund, if shorter. It assumes a $10,000 initial investment at the beginning
of the first fiscal year in an appropriate, broad-based securities market index for the same period.
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AVERAGE ANNUAL TOTAL RETURN 1Year 5 Years Incepstiir(;(r:l(:
Kennedy Capital ESG SMID Cap Fund (Institutional Class/KESGX) 9.53% 7.56% 10.32%
Russell 2500 Index 11.91% 7.26% 9.69%
Russell 3000 Index 17.15% 13.15% 14.93%

T Institutional Class shares commenced operations on June 28, 2019.

Keep in mind that 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.

Visit https:/ /www.kennedycapital.com/esg-mutual-fund/ for the most recent performance information.

Key Fund Statistics

The following table outlines key fund statistics that you should pay attention to.
Fund net assets $69,895,055
Total number of portfolio holdings 95
Total advisory fees paid (net) $327,561
Portfolio turnover rate as of the end of the reporting period 57%
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Graphical Representation of Holdings

The tables below show the investment makeup of the Fund, representing percentage of the total net assets of the Fund. The Top
Ten Holdings and Sector Allocation exclude short-term holdings, if any. The Sector Allocation chart represents Common Stocks of
the Fund.

TOP TEN HOLDINGS ASSET ALLOCATION SECTOR ALLOCATION
. Common Stocks Industrials
TopBuild Corp. 2.0% 98.7% 29.0%
TD SYNNEX Corp. 1.7% Short-Term Investments Information Technology
0.8% 14.8%
ICU Medical, Inc. 1.7% Other Assets in Excess Health Care 132%
of Liabilities ikl
Valmont Industries, Inc. 1.7% 0.5% Financials
13.2%
AtriCure, Inc. 1.7% Consumer Discretionary
121%
Mercury Systems, Inc. 1.6% .
Materials
Thermon Group Holdings, 1.6% 1%
Inc. e Real Estate
4.8%
Stifel Financial Corp. 1.6% Consumer Staples
2.6%
1 o,
Teledyne Technologies, Inc. 1.6% Utilities
. 1.9%
Onto Innovation, Inc. 1.5%

Material Fund Changes
The Fund did not have any material changes that occurred since the beginning of the reporting period.

Changes in and Disagreements with Accountants
There were no changes in or disagreements with the Fund's accountants during the reporting period.

Availability of Additional Information

You can find additional information about the Fund such as the prospectus, financial information, fund holdings and proxy voting
information at https://www.kennedycapital.com/esg-mutual-fund/. You can also request this information by contacting us at (877)
882-8825.

Householding

In order to reduce expenses, we will deliver a single copy of prospectuses, proxies, financial reports and other communications to
shareholders with the same residential address, provided they have the same last name, or we reasonably believe them to be
members of the same family. Unless we are notified otherwise, we will continue to send recipients only one copy of these materials
for as long as they remain a shareholder of the Fund. If you would like to receive individual mailings, please call (877) 882-8825 and
we will begin sending you separate copies of these materials within 30 days after receiving your request.
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