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Introduction

About Kennedy Capital

Kennedy Capital Management LLC (“KCM”) is a
boutique investment firm that seeks to generate
attractive returns in the micro, small and mid-cap
domestic equity markets for our clients.

Our team’s top priorities are working for
institutions and high-net-worth individuals,
striving for sustained investment excellence, and
to foster an entrepreneurial culture that results in
mutually beneficial long-term relationships.

KCM has over 20 years of experience managing
socially responsible client accounts.

Kennedy Capital Management is
GZImUt part of Azimut Group, a global

independent asset management
organization with more than €140 billion total
assets! operating in 20 countries. At the group
level, Azimut integrates ESG considerations across
its investment platforms and internal operations,
supported by governance oversight, stewardship
practices, and ongoing monitoring of sustainability
risks and impacts. Kennedy Capital’'s ESG SMID
Cap strategy applies a proprietary inclusionary
and exclusionary framework that aligns with
Azimut's broader sustainability principles and
commitment to long-term value creation.

! As of 31 December 2025.
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Visit our website at
www.kennedycapital.com

and follow us on LinkedIn

to see our latest updates
and insights.
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Our ESG Report

The Kennedy Capital ESG SMID Cap strategy
takes an inclusionary and exclusionary approach
to ESG investing. As part of our research process,
we frequently identify companies that compete
in their markets by leveraging an environmental
advantage or by developing a solution to a

To showcase Kennedy

societal problem. The strategy is fossil fuel free
(no constituents hold carbon reserves), seeks
differentiated governance performance versus

the Russell 2500™ benchmark, and avoids
companies that produce tobacco, civil firearms, or
controversial weapons.

To highlight the impact

To provide examples of
of our framework on
portfolio characteristics in
comparison to the Russell
2500™ benchmark

Capital’s efforts at the
firm level to promote
sustainability and ESG
alignment

portfolio constituents
across sectors that

represent our
inclusionary approach

Exposure to compelling ESG themes:

Portfolio constituents, tied to KCM’s inclusionary approach, frequently align with one of the following themes:

2 | B | @ | 0| @ | & | ©

Emissions Energy Efficiency Leadership Water Waste Workplace & Healthcare
Reduction & Renewables Diversity Conservation Management Consumer Advancement
& Governance & Reduction Safety
4

Kennedy Capital Management



ESG SMID CAP - 2025 IMPACT REPORT

Offset 100% of paper Work with a
consumption with tree 9 local union print
planting in reforestation vendor for custom
projects, planting 376 trees stationery orders
since the program’s inception. which is one of

approximately

Kennedy Capital

companies to

- o Successfully recruited diverse have earned a
S u Sta I “ a h I I Ity talent while strictly adhering to Sustainability
merit-based hiring principles. Our Green Partner
recent hiring efforts have contributed (SGP) Certification.
Eﬁo rt s to a more diverse workforce.
Utilize energy-efficient Offer battery recycling
At KCM, we are committed to pursuing lighting and motion sensors stations to promote the
sustainable outcomes for economies, the to reduce power consumption. gase of recycling for
environment, and society through our employess.

internal operations and corporate practices.
2025 highlights include:

The installation of a new HVAC system

with advanced Direct Digital Controls \ 4
(DDC) is expected to reduce electricity

consumption by approximately 35%, 0
supporting improved energy efficiency, 0
lower greenhouse gas emissions, and

long-term operational sustainability.

Support onsite Prioritize philanthropy and giving

electric vehicle back to the community through

charging stations. corporate charitable donations to
local organizations and maintaining a

ﬁ company match program for employee
charitable contributions.
*

Encourage volunteerism Promote employee health

through both firm- and wellness by offering

organized and individually programs such as ‘Wellness

selected opportunities. Bucks' and organized group

physical activities.

9 Kennedy Capital Management
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Measureable Impact

“Welcome to the 2025 edition of the Kennedy Capital
ESG SMID Cap Impact Report. It is a pleasure to share
an overview of the sustainability initiatives underway
at Kennedy Capital, provide insights into key strategy
characteristics, and highlight how portfolio companies
are leveraging operational sustainability to strengthen

competitive positioning and support long-term growth.

Our ESG analysis remains focused on financially material

differentiators that we believe are fundamental to durable
Portfolio Manager value creation for shareholders, employees, and the
Kennedy Capital Management communities in which these companies operate.

Greenhouse Gas Emissions ISS’s Overall Governance Score
(Scope 1, weighted average metric tons)* (weighted average, lower is better)*
1,500,000 50
1,000,000
W .
500,000
@ [SG SMID Cap Russell 2500™ —SG Sf\;ﬂ Cap Russell 2500™
Source: FactSet Research Systems, Inc.
As compared to the Russell 2500TM benchmark, ESG SMID Cap has:
<
& 49 {3} o} i
80%-+* reduction No tobacco No civil firearms No fossil 15%+* better
in emissions exposure exposure fuel exposure governance score

*Please refer to page 13 for more details. Data as of 12/31/2025
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Healthcare:

Hologic Corporation

HOLX’s Global Access Initiative
has impacted over

14 million lives

Hologic Corporation (ticker HOLX) is a leading
global medical technology company focused

on improving women’s health and well-being
through early detection, diagnosis, and treatment.
Headquartered in Massachusetts, Hologic operates
across diagnostics, breast and skeletal health and
gynecologic surgery. The company is known for
its strength in molecular diagnostics and women’s
imaging, with a strong emphasis on innovation,
automation, and clinical accuracy. Hologic’s
portfolio is supported by recurring consumables
revenue, a broad installed base of diagnostic
instruments, and long-standing relationships with
healthcare providers worldwide.

A key example of Hologic’s mission-driven
innovation is its Global Access Initiative (GAI),
which aims to expand access to high-quality
diagnostic testing in resource-limited regions.
Through GAI, Hologic provides testing for HIV,
HCV, HBV, HPV, and COVID-19 using its Panther
diagnostics system under an all-inclusive pricing
model that eliminates the need for upfront capital
expenditures. The program has been particularly
impactful in sub-Saharan Africa, where it has
helped healthcare providers save millions of
dollars. Pricing includes reagents, consumables,
instrument placement, service, maintenance,
logistics, and replacement tests, creating a
sustainable and scalable model for diagnostic
access. By aligning advanced technology with
affordability and strong global partnerships, GAI
demonstrates Hologic’s commitment to reducing
healthcare inequities and expanding access to
life-saving diagnostic testing. HOLX’s Global
Access Initiative has impacted over 14 million lives
and reduced pricing by up to 50% in financial
resource-constrained parts of the world.

Note: The above is an example of select investment themes

KCM pursues when making investment decisions and is not a
recommendation to buy or sell this specific security. There can
be no assurance that any KCM fund or investment will achieve its
objectives or avoid substantial losses.

Source: https: / /www.hologic.com/sites /default /
files /2024 _Hologic_ Sustainability_Report.pdf

Kennedy Capital Management
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Consumer
Discretionary:

Winmark Corporation

» >

Since 2010, WINA has
facilitated the recycling of

2 billion items

Winmark Corporation (ticker: WINA) is a
Minneapolis-based franchising company best
known for building and operating resale-focused
retail brands. Founded in 1988, Winmark franchises
a portfolio that includes Plato’s Closet, Once Upon A
Child, Play It Again Sports, Style Encore, and Music
Go Round. Rather than manufacturing or owning
inventory, Winmark operates an asset-light model
in which independent franchisees buy and sell used
goods directly from local consumers. This structure
generates recurring royalty revenue for Winmark
while allowing franchisees to tailor inventory

to local demand, making, in our view, the business
resilient, scalable, and capital efficient.

A defining sustainability attribute of Winmark’s brands
is their role in the circular economy. Each concept

is built around “recommerce’—extending the useful
life of clothing, sporting goods, musical instruments,
and children’s items that might otherwise end up in
landfills. By facilitating local resale, Winmark brands
reduce demand for new production, which in turn
lowers resource consumption, energy use, and

carbon emissions associated with manufacturing

and global supply chains (fashion is the second-
highest polluting industry in the world, contributing
8% to global greenhouse gas emissions). Because
products are sourced and resold within communities,
transportation-related environmental impacts are also
minimized. WINA facilitates the recycling of 195 million
items per year, or over 2 billion items since 2010.

Beyond environmental benefits, Winmark’s brands
promote economic and social sustainability.
Franchisees create local small businesses that
generate jobs and keep economic value within their
communities. Consumers benefit from affordable
access to quality goods, helping families manage
costs while encouraging mindful consumption.
Importantly, sustainability is not marketed as a
tradeoff—customers shop Winmark brands primarily
for value, convenience, and quality, with the
environmental impact of “locally sourced” goods as a
natural byproduct of the model.

Note: The above is an example of select investment themes

KCM pursues when making investment decisions and is not a
recommendation to buy or sell this specific security. There can
be no assurance that any KCM fund or investment will achieve its
objectives or avoid substantial losses.

!Source: https:/ /winmarkcorporation.com /sustainability /

Kennedy Capital Management
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Financials:
Assurant Gorporation

Assurant Corporation (ticker AIZ) is a global
insurance company that partners with leading
brands to safeguard and service devices, homes,
automobiles, and financial assets. Operating in

21 countries, Assurant leverages data-driven
technology to deliver protection products and
services to more than 300 million customers
worldwide. In 2024, the company supported

a broad installed base that includes 64 million
protected mobile devices, 55 million protected
vehicles, and 3 million rental units. AIZ’s business
model emphasizes long-term client partnerships,
innovation, and operational efficiency, with
sustainability embedded as a core strategic
differentiator rather than a standalone initiative.

A central sustainability benefit in Assurant’s
business model is its place in the circular
economy, particularly through mobile device
reuse, refurbishment, and recycling. In 2024
alone, Assurant operated more than 70 trade-in
and upgrade programs globally, resulting in the
repurposing of over 19 million devices. These
programs returned $2.9 billion to consumers,
diverted approximately 3,800 metric tons of
potential e-waste from landfills, and avoided
roughly 1 million metric tons of CO2 emissions by
extending device lifecycles rather than replacing
them with newly manufactured products.
Assurant’s global network of Device Care Centers
processed more than 16 million devices in 2024,
supported by Al-driven diagnostics and R2v3-
certified recycling standards, reinforcing both
environmental impact reduction and value
recovery for clients and consumers.

10

In 2024, the Assurant
Foundation donated

$3.8 million

Assurant also delivers quantifiable sustainability
impact through its climate action and social
investment initiatives. The company has
committed to a 40% reduction in Scope 1 and

2 greenhouse gas emissions by 2030 from a

2021 baseline and has already achieved a 28%
reduction as of year-end 2024, placing it ahead
of its stated target trajectory. Operational
investments, such as on-site solar installations
and LED lighting upgrades, reduced emissions
by hundreds of metric tons annually. Socially, the
Assurant Foundation donated $3.8 million in 2024,
while employees contributed more than 95,000
volunteer hours across nearly 1,900 nonprofit
organizations worldwide.

Note: The above is an example of select investment themes

KCM pursues when making investment decisions and is not a
recommendation to buy or sell this specific security. There can
be no assurance that any KCM fund or investment will achieve its
objectives or avoid substantial losses.

! Source: https:/ /azure-na-assets.contentstack.com /v3/
assets /blt87461b8270f4f92b /
blt37fbfde59abfcc85,/68e440a28210175d1ea4915b /
COR-20287-1024-2025_Sustainability_ Report_100625.pdf

Kennedy Capital Management
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Industrials:
SPX Corporation

SPX Technologies (ticker: SPXC) is an industrial
conglomerate operating in two segments. In
the HVAC segment, SPXC produces cooling

and heating products primarily for commercial
and industrial markets. In the Detection &

Measurement segment, SPXC produces specialized

equipment for locating pipes and cables

underground, lighting products that aid navigation,

fare collection systems for public transportation,
and communications systems. The company is
headquartered in Charlotte, North Carolina, and
primarily serves the North American markets,
which generated 88% of sales in 2024.

As a goods manufacturer, the idea of continuous
improvement is core to how SPXC drives both
improved business performance and reduced
environmental impact. SPXC pursues continuous
improvement through “kaizen” events —
collaborative, cross-functional workshops to
improve specific processes - with SPXC hosting
>100 kaizens annually. In 2024, a kaizen event
led to the relocation of the company’s specialty
lighting production closer to customers, resulting
in improved business efficiency and a reduced

environmental impact from product transportation.

Another area in which SPXC was able to both
improve business operations and reduce
environmental impact was through the company’s
recycling program. For cooling products, SPXC
uses steel, copper, PVC, wood, and other materials
in its manufacturing process. In 2024, SPXC
recycled 4,460 tons of materials, including 2,703

1

4,460
tons

of materials were recycled
by SPXC in 2024

tons of steel and other metals that were converted
to car frames, appliances, and more.

SPXC also addresses sustainability through
product innovation, specifically through the
company’s “Climate Conscious Products” initiative.
In 2025, SPXC introduced a new cooling product
for the datacenter market that will allow operators
to adjust and optimize the level of water and
energy consumption based on the specific
environment where the datacenter is located.

For example, drier climates can toggle down the
water usage relative to energy consumption,

given the relative scarcity of water. This ability to
optimize the trade-off between water and energy
usage is expected to result in more sustainable
and efficient cooling for datacenter operators

that adopt SPXC’s product relative to competing
products that don't offer this level of flexibility.

Note: The above is an example of select investment themes

KCM pursues when making investment decisions and is not a
recommendation to buy or sell this specific security. There can
be no assurance that any KCM fund or investment will achieve its
objectives or avoid substantial losses.

!Source: https:/ /www.spx.com
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Information
Technology

CyberArk Software, Ltd.

CyberArk Software’s Identity Security
Platform is trusted by about

10,000 customers

CyberArk Software, Ltd. (ticker: CYBR) is a

global leader in identity security, specializing in
protecting organizations from cyber threats by
securing privileged access credentials and critical
digital assets. Founded in 1999, the company’s
Identity Security Platform is trusted by about
10,000 customers in more than 110 countries,
including over 55% of the Fortune 500 and more
than 35% of the Global 2000, reflecting the broad
adoption of its solutions across industries where
cyber risk can have a widespread societal impact.
CyberArk’s technology helps enterprises manage
and monitor privileged accounts, enforce
least-privilege access, and continuously detect
and respond to threats across human and machine
identities, making it a cornerstone of modern
cybersecurity frameworks for critical sectors such
as healthcare, finance, government, and energy
infrastructure.

By helping to reduce the likelihood and impact of
cyber-attacks, CyberArk’s solutions provide
measurable societal benefits that extend beyond
individual businesses. Strong identity security
lowers the risk of costly data breaches that

can compromise personal information, disrupt
essential services, and erode trust in digital
systems. With its platform in place, organizations
are better able to comply with stringent privacy
and regulatory requirements, maintain business
continuity during evolving threat landscapes,

and protect sensitive customer and citizen

data. As a recognized leader in privileged access
management — with continuous innovation backed
by hundreds of patents — CyberArk enhances
operational resilience and helps organizations
prevent unauthorized access, ultimately
contributing to a more secure and reliable digital
ecosystem for society at large.

Note: The above is an example of select investment themes

KCM pursues when making investment decisions and is not a
recommendation to buy or sell this specific security. There can
be no assurance that any KCM fund or investment will achieve its
objectives or avoid substantial losses.

! Source: https:/ /www.cyberark.com /why-cyberark
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Important Disclosure
Information

Data as of 12 /31,/2025

Kennedy Capital Management LLC (“KCM”") is a Delaware limited liability
company headquartered in Missouri. KCM is registered as an investment
adviser with the Securities and Exchange Commission under the
Investment Advisers Act of 1940. Registration with the SEC does not
imply any level of skill or training.

For the ESG SMID Cap Fund investors should consider the Fund’s
investment objectives, risks, charges and expenses carefully before
investing. This and other important information is contained in the
Fund’s full Prospectus and Summary Prospectus, which can be
obtained by calling (833) 737-7788. Please read carefully before
investing.

Source articles will take you to websites independent of and unaffiliated
with KCM. The information and services provided on these independent
sites are not reviewed, guaranteed, or endorsed by KCM or its affiliates.
Please keep in mind that these independent sites’ terms and conditions,
privacy and security policies, or other legal information may be different.

Although the statements of fact and data in this report have been
obtained from, and are based upon, sources that the Firm believes to be
reliable, we do not guarantee their accuracy, and any such information
may be incomplete or condensed. All opinions included in this report
constitute the Firm'’s judgment as of the date of this report and are
subject to change without notice. This report is for informational
purposes only and should not be considered a recommendation to
purchase or sell any particular security. Allocations among industries,
sectors and securities may vary and are subject to change without
notice. It should not be assumed that any of the securities
transactions or holdings discussed were or will be profitable,

or that the investment recommendations or decisions we make in the
future will be profitable or will equal the investment performance of
the securities discussed herein. Past performance is not a guarantee of
future results. There can be no assurance that any KCM fund or
investment will achieve its objectives or avoid substantial losses. Small
cap securities may involve more risk than larger-cap securities.
Investments concentrated in a sector or specific industry may involve
greater risk and volatility than more diversified investments. A complete
list of all securities recommended by KCM in the preceding year, a full
compliant GIPS composite report, and the list of composite descriptions
are available upon request from KCM at 10829 Olive Blvd., Suite 100. St.
Louis, MO, 63141.

Top ten company holdings as a percentage of assets in the Fund as of
12 /31,2025 (the top ten holdings are subject to change at any time): (1)
Topbuild Corporation, 2.0%; (2) TD Synnex Corporation, 1.7%; (3) ICU
Medical, Inc., 1.7%; (4) Valmont Industries, Inc., 1.7%; (5) Atricure, Inc.,
1.7%; (6) Mercury Systems, Inc., 1.6%; (7) Thermon Group Holdings, Inc.,
1.6%; (8) Stifel Financial Corporation, 1.6%; (9) Teledyne Technologies,
Inc., 1.6%; (10) Onto Innovation, Inc., 1.5%. Please visit
www.kennedycapital.com for the ESG SMID Cap Fund holdings.

Russell Investment Group is the source and owner of the Russell Index
data contained or reflected in this material and all trademarks and
copyrights related thereto. The presentation may contain confidential
information and unauthorized use, disclosure, copying, dissemination or
redistribution is strictly prohibited. This is a presentation of KCM.
Russell Investment Group is not responsible for the formatting or
configuration of this material or for any inaccuracy in KCM’s
presentation thereof.

The Russell 2500™ Index measures the performance of the small to
mid-cap segment of the U.S. equity universe, commonly referred to as
“smid” cap. The Russell 2500™ Index is a subset of the Russell 3000
Index. It includes approximately 2500 of the smallest securities based on
a combination of their market cap and current index membership.
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How we define ESG

Emphasize companies that leverage a key environmental advantage vs. their
peers. Significantly lower carbon footprint vs. benchmark.
ENVIRONMENTAL

Emphasize companies that promote societal benefits. Client-
driven restrictions on companies involved with controversial
products or services.

Focus on board structure and diversity, compensation, shareholder rights,
audit & accounting risk.

The Russell 2500™ Index is constructed to provide a comprehensive and
unbiased barometer for the small to mid-cap segment. The Index is
completely reconstituted annually to ensure larger stocks do not distort
the performance and characteristics of the true small to mid-cap
opportunity set. You cannot invest directly into an index.

The Russell 2500™ Index is used as the benchmark. The Index is
unmanaged and represents total returns including reinvestment of
dividends. The benchmark is used for comparative purposes only and
generally reflects the comparable risk or investment style of the Firm’s
strategy. The investment portfolios underlying the Index are different
from the investments in the portfolios managed by the Firm.

Carbon Emissions (Scopel Wtd. Avg,, mt.) is a weighted average of
companies’ reported or estimated Scope 1 greenhouse gas emissions
measured in metric tons. Scope 1 emissions are those from sources
owned or controlled by the company. The assessment is sourced from
MSCT's Carbon Metrics database. Companies not included in the MSCI
Carbon Metrics database are not included in the weighted average
calculation for the portfolio or the benchmark. The Fund is assessed
quarterly compared to the weighted average emissions (reported or
estimated as sourced from the MSCI Carbon Metrics database) of the
Russell 2500™ index. The Fund’s weighted average emissions aims to be
at least 80% lower than that of the index.

The Governance Score refers to the ISS Governance QualityScore, which
is derived from publicly disclosed data on a company’s governance
practices and for which a lower score is preferable. The Score is
calculated as a weighted average for the Fund and compared to the
weighted average score for the Russell 2500™ index.

Companies not included in the ISS Governance QualityScore database are
not included in the weighted average calculation for the portfolio or the
benchmark. The QualityScore provides an indication of relative
governance quality supported by factor-level data. The Fund’s weighted
average QualityScore aims to be at least 15% lower (better) than that of
the index.

Companies receive an overall QualityScore and a score for each of four
categories: Board Structure, Compensation/ Remuneration, Shareholder
Rights, and Audit & Risk Oversight. A score in the Ist decile indicates
relatively higher quality governance practices and relatively lower
governance risk, and, conversely, a score in the 10th decile indicates
relatively higher governance risk.

The ESG SMID Cap Fund is distributed by IMST Distributors, LLC. IMST
Distributor, LLC is not affiliated and does not distribute the ESG strategy
offered by Kennedy Capital.

ESG criteria may affect the Fund’s exposure to risks associated with
certain issuers, industries and sectors, which may impact the Fund’s
investment performance. The Fund may forgo some market opportunities
available to funds that do not use these criteria. Small to mid-
capitalization companies generally have a greater risk of failure, and their
stocks generally have greater volatility than large companies.

Certain information contained in this document constitutes a “forward-
looking statement”; which can be identified by the use of forward-looking

”,

terminology, such as “may”; “will”; “seek”; “should”; “expect”; “anticipate”;
“estimate”; “intend”; “continue”; “believe”; or the negatives thereof or
other variations thereof or comparable terminology. Due to various risks
and uncertainties, actual events or results or the actual performance may
differ materially from those reflected or contemplated in such forward-

looking statements, including a complete loss of investment.

Mutual fund investing involves risk; including loss of principal.
2025020021
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