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Investment Objective
The investment objective of the Kennedy Capital ESG SMID Cap Fund (the “Fund”) is capital appreciation.

Fees and Expenses of the Fund

This table describes the fees and expenses that you may pay if you buy, hold and sell shares of the Fund. You may pay
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table
and example below.

Investor Institutional
Class Shares  Class Shares
Shareholder Fees
(fees paid directly from your investment)
Wire fee $20 $20
Overnight check delivery fee $25 $25
Retirement account fees (annual maintenance fee) $15 $15

Annual Fund Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)

Management fees 0.75% 0.75%
Distribution (Rule 12b-1) fees 0.25% None
Other expenses 0.33% 0.33%
Total annual fund operating expenses 1.33% 1.08%
Fees waived and/or expenses reimbursed' (0.26)% (0.26)%
Total annual fund operating expenses after waiving fees

and/or reimbursing expenses’ 1.07% 0.82%

1 The Fund’s advisor has contractually agreed to waive its fees and/or pay for operating expenses of the Fund to
ensure that total annual fund operating expenses (excluding any taxes, leverage interest, brokerage commissions,
dividend and interest expenses on short sales, acquired fund fees and expenses (as determined in accordance with
SEC Form N-1A), expenses incurred in connection with any merger or reorganization, and extraordinary expenses
such as litigation expenses) do not exceed 1.07% and 0.82% of the average daily net assets of the Investor Class
shares and Institutional Class shares of the Fund, respectively. This agreement is in effect through April 30, 2027,
and it may be terminated before that date only by the Trust’s Board of Trustees. The Fund’s advisor is permitted to
seek reimbursement from the Fund, subject to certain limitations, of fees waived or payments made to the Fund
for a period ending three years after the date of the waiver or payment. This reimbursement may be requested from
the Fund if the reimbursement will not cause the Fund’s annual expense ratio to exceed the lesser of (a) the expense
limitation in effect at the time such fees were waived or payments made, or (b) the expense limitation in effect at
the time of the reimbursement.

Example
This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other

mutual funds.

The example assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all of your
shares at the end of those periods. The example also assumes that your investment has a 5% return each year and that
the Fund’s operating expenses remain the same. The example reflects the Fund’s contractual fee waiver and/or expense
reimbursement only for the term of the contractual fee waiver and/or expense reimbursement.
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Although your actual costs may be higher or lower, based on these assumptions your costs would be:

One Year Three Years Five Years Ten Years
Investor Class shares $109 $396 $704 $1,579
Institutional Class shares $84 $318 $570 $1,294

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A
higher portfolio turnover may indicate higher transaction costs and may result in higher taxes when Fund shares are held
in a taxable account. These costs, which are not reflected in annual fund operating expenses or in the example, affect the
Fund’s performance. During the most recent fiscal year, the Fund’s portfolio turnover rate was 57% of the average value
of its portfolio.

Principal Investment Strategies

Under normal circumstances, the Fund invests at least 80% of its net assets (plus any borrowings for investment purposes)
in securities of small- and mid- capitalization companies. In particular, the Fund primarily invests in a diversified portfolio
of common stock of domestic companies. The Fund may also invest in real estate investment trusts (“REITs”). The
Fund’s advisor, Kennedy Capital Management LLC (the “Advisor”), defines small- and mid- capitalization companies
as those with market capitalizations within the range of companies included in the Russell 2500™ Index (the “Index”)
at the time of purchase. The capitalization range of companies in the Index may change with market conditions or
due to changes in the composition of the Index. As of March 31, 2026, the market capitalization range of companies
comprising the Index was between $3.8 million and $84.5 billion. Investments in companies that move above or below
the capitalization range of the companies comprising Index may continue to be held by the Fund in the Advisor’s sole
discretion, and the Fund’s investments are not limited to the stocks of the issuers included in the Index.

The Advisor’s investment decisions for the Fund are made primarily on the basis of bottom-up, fundamental research,
integrated with an analysis of a company’s environmental, social and governance (“ESG”) characteristics. ESG factors
are considered on both an inclusionary and exclusionary basis. The Advisor’s investment process involves examining
four key components: (i) the company’s corporate performance (including traditional fundamentals and ESG variables);
(ii) the systematic effects on the company’s business; (iii) the company’s competitive position; and (iv) the company’s
intrinsic value. The Advisor’s environmental assessment process includes identifying companies that provide products or
services that are tied to an environmental competitive advantage as compared to their peers. For example, the Fund may
invest in companies offering products or services with superior energy efficiency, solutions to emissions regulations, or
services related to recycling and product reuse. Social assessment includes identifying companies that promote societal
benefits or address societal challenges. For example, the Fund may invest in companies that focus on lowering the cost
of healthcare, combatting the opioid epidemic, or offering ethically sourced products. Governance assessment includes a
focus on shareholder rights, senior management compensation, board structure and audit/accounting risk.

The Advisor may complement its internal ESG assessment of a company with relevant primary data from third parties
regarding ESG considerations such as carbon emissions (reported or estimated) and carbon reserves, business involvement
data for key social issues, and corporate governance. The Advisor does not rely on third party ESG rankings or a scoring
mechanism in the Fund’s portfolio construction process; however, specific governance scores are a component of company
assessments and stock selection. The Advisor engages in active dialogues with company management teams to further
inform its investment decision-making and to foster discussion with management regarding ESG issues and opportunities.

The Fund is fossil fuel free, which means it excludes companies that hold fossil fuel reserves on their balance sheets.
The Fund prioritizes reduced greenhouse gas emissions (reported and estimated) in the portfolio construction process. In
addition, the Fund’s ESG criteria is designed to exclude companies that are involved in, and/or derive significant revenue
from, certain industries or product lines, including tobacco, civil firearms (defined as those firearms typically available for
consumer use in the United States) and controversial weapons (defined as cluster munitions and land mines). The Fund’s
ESG criteria does not exclude traditional defense contractors with no exposure to controversial weapons or civil firearms.
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The Fund invests in growth-oriented companies as well as those companies that the Advisor considers to be undervalued.
The Advisor utilizes a company’s return on invested capital as a central component of its analysis to determine the
intrinsic value of companies included in the Fund’s portfolio.

The Advisor may sell all or a portion of a position of the Fund’s portfolio holding when, in its opinion, one or more of
the following occurs, among other reasons: (i) the issuer’s fundamentals deteriorate; (ii) there is a significant change in the
company’s performance relative to ESG criteria or the Advisor’s assessment thereof; (iii) the Advisor’s valuation analysis
determines a security has realized it full valuation; (iv) the Advisor identifies more attractive investment opportunities
for the Fund; or (v) the Fund requires cash to meet redemption requests.

Principal Risks of Investing

Risk is inherent in all investing and you could lose money by investing in the Fund. A summary description of certain
principal risks of investing in the Fund is set forth below. Before you decide whether to invest in the Fund, carefully
consider these risk factors associated with investing in the Fund, which may cause investors to lose money. There can be
no assurance that the Fund will achieve its investment objective.

Market risk. The market price of a security or instrument may decline, sometimes rapidly or unpredictably, due
to general market conditions that are not specifically related to a particular company, such as real or perceived
adverse economic, political, or geopolitical conditions throughout the world, changes in the general outlook for
corporate earnings, changes in interest or currency rates, or adverse investor sentiment generally. The market value
of a security or instrument also may decline because of factors that affect a particular industry or industries, such
as tariffs, labor shortages or increased production costs and competitive conditions within an industry. In addition,
local, regional or global events such as war, acts of terrorism, international conflicts, trade disputes, supply chain
disruptions, cybersecurity events, the spread of infectious illness or other public health issues, natural disasters
or climate events, or other events could have a significant impact on a security or instrument. The increasing
interconnectivity between global economies and financial markets increases the likelihood that events or conditions
in one region or financial market may adversely impact issuers in a different country, region or financial market.

Equity risk. The value of the equity securities held by the Fund may fall due to general market and economic
conditions, perceptions regarding the industries in which the issuers of securities held by the Fund participate, or
factors relating to specific companies in which the Fund invests.

Small-cap and mid-cap company risk. The securities of small-capitalization and mid-capitalization companies
may be subject to more abrupt or erratic market movements and may have lower trading volumes or more erratic
trading than securities of larger, more established companies or market averages in general. In addition, such
companies typically are more likely to be adversely affected than large capitalization companies by changes in
earning results, business prospects, investor expectations or poor economic or market conditions.

Growth-oriented investment strategies risk. Growth funds generally focus on stocks of companies believed to
have above-average potential for growth in revenue and earnings. Growth securities typically are very sensitive to
market movements because their market prices frequently reflect projections of future earnings or revenues, and
when it appears that those expectations will not be met, the prices of growth securities typically fall.

Value-oriented investment strategies risk. Value stocks are those that are believed to be undervalued in
comparison to their peers due to adverse business developments or other factors. Value investing is subject to the
risk that the market will not recognize a security’s inherent value for a long time or at all, or that a stock judged to
be undervalued may actually be appropriately priced or overvalued. In addition, during some periods (which may
be extensive) value stocks generally may be out of favor in the markets.

Management and strategy risk. The value of your investment depends on the judgment of the Advisor about the
quality, relative yield, value or market trends affecting a particular security, industry, sector or region, which may
prove to be incorrect.
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ESG criteria risk. While the Advisor believes that the integration of ESG analysis as part of the investment
process contributes to its risk management approach, the Fund’s consideration of ESG criteria in making its
investment decisions may affect the Fund’s exposure to risks associated with certain issuers, industries and sectors,
which may impact the Fund’s investment performance. In addition, because the Fund’s ESG criteria exclude
securities of certain issuers, the Fund may forgo some market opportunities available to funds that do not use these
criteria. There are significant differences in interpretations of what it means for a company to have positive ESG
characteristics. Furthermore, ESG information from third-party data providers may be incomplete, inaccurate, or
unavailable, which could cause the Advisor to incorrectly assess a company’s ESG characteristics.

Sector focus risk. The Fund may invest a larger portion of its assets in one or more sectors than many other
mutual funds, and thus will be more susceptible to negative events affecting those sectors. For example, as of
December 31, 2025, 29.00% of the Fund’s assets were invested in the industrial sector. Performance of companies
in the industrials sector may be affected by, among other things, supply and demand for their specific product or
service and for industrials sector products in general. Moreover, government regulation, world events, exchange rates
and economic conditions, technological developments, fuel prices, labor agreements, insurance costs, and liabilities
for environmental damage and general civil liabilities will likewise affect the performance of these companies.

REIT risk. The Fund’s investment in REITs will subject the Fund to risks similar to those associated with direct
ownership of real estate, including losses from casualty or condemnation, and changes in local and general
economic, supply and demand, interest rates, zoning laws, regulatory limitations on rents, property taxes and
operating expenses.

Liquidity risk. The Fund may not be able to sell some or all of the investments that it holds due to a lack of
demand in the marketplace or other factors such as market turmoil, or if the Fund is forced to sell an illiquid asset
to meet redemption requests or other cash needs it may only be able to sell those investments at a loss. Illiquid
assets may also be difficult to value.

Recent market events. Periods of market volatility may occur in response to market events, public health
emergencies, natural disasters or climate events, and other economic, political, and global macro factors. U.S. and
international markets have recently experienced, and may continue to experience, periods of significant volatility
due to various factors, including uncertainty regarding inflation and central banks’ interest rate changes, the
possibility of a national or global recession, trade tensions and tariffs, and political and geopolitical events. In
addition, wars or threats of war and aggression, such as Russia’s invasion of Ukraine and conflicts among nations
and militant groups in the Middle East, have led, and in the future may lead, to increased short-term market
volatility and may have adverse long-term effects on the U.S. and world economies and markets generally, each
of which may negatively impact the Fund’s investments. Additionally, since the change in the U.S. presidential
administration in 2025, the administration has pursued an aggressive foreign policy agenda, including through
suggestions that the United States should control certain sovereign foreign territories, attempts to restructure
federal government agencies with international influence, and the imposition of tariffs and trade barriers on certain
foreign countries, including China and long-time U.S. allies. These and other similar events could be prolonged
and could adversely affect the value and liquidity of the Fund’s investments, impair the Fund’s ability to satisfy
redemption requests, and negatively impact the Fund’s performance.

Cybersecurity risk. Cybersecurity incidents may allow an unauthorized party to gain access to Fund assets, customer
data (including private shareholder information), or proprietary information, or cause the Fund, the Advisor,
and/or other service providers (including custodians, sub-custodians, transfer agents and financial intermediaries)
to suffer data breaches, data corruption or loss of operational functionality. In an extreme case, a shareholders’
ability to exchange or redeem Fund shares may be affected. The use of artificial intelligence and machine learning
could exacerbate these risks. Issuers or securities in which the Fund invests are also subject to cybersecurity risks,
and the value of those securities could decline if the issuers experience cybersecurity incidents.
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Performance

The bar chart and table below provide some indication of the risks of investing in the Fund by showing changes in the
Fund’s performance from year to year for Institutional Class shares and by showing how the average annual total returns
of each class of the Fund compare with the average annual total returns of the Russell 3000 Index, the Fund’s primary
broad-based securities market index, and the Russell 2500 Index, which the Advisor believes is a better performance
benchmark for comparison to the Fund’s performance in light of the Fund’s investment strategies. Performance for
classes other than those shown may vary from the performance shown to the extent the expenses for those classes differ.
Updated performance information is available at the Fund’s website, www.kennedycapital.com, or by calling the Fund at
1-877-882-8825. The Fund’s past performance, before and after taxes, is not necessarily an indication of how the Fund
will perform in the future.

Calendar-Year Total Return (before taxes) Institutional Class Shares

For each calendar year at NAV

40.00%
30.00% 25.47%
20.98%
16.569
20.00% 6.56%
0, 0,
10.00% ] I 9.35% 9.53%
0.00% : : . . . . L
-10.00%
-20.00% %
-30.00%
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The year-to-date return as of March 31, 2026 was 1.68%.

Institutional Shares

Highest Calendar Quarter Return at NAV 27.93% Quarter Ended 12/31/2020
Lowest Calendar Quarter Return at NAV (27.72)% Quarter Ended 03/31/2020

Since Inception

Average Annual Total Returns (June 28,
(for periods ended December 31, 2025) 1 Year 5 Years 2019)
Institutional Shares — Return Before Taxes 9.53% 7.56% 10.32%
Institutional Shares — Return After Taxes on Distributions* 8.27% 6.89% 9.78%
Institutional Shares — Return After Taxes on Distributions and Sale of

Fund Shares* 6.59% 5.86% 8.24%
Russell 2500 Index (reflects no deductions for fees, expenses or taxes) 11.91% 7.26% 9.69%
Russell 3000 Index (reflects no deductions for fees, expenses or taxes) 17.15% 13.15% 14.93%

* After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do not

reflect the impact of state and local taxes. Actual after-tax returns depend on an investor’s tax situation and may
differ from those shown. After-tax returns shown are not relevant to investors who hold their Fund shares through
tax-deferred arrangements, such as 401(k) plans or individual retirement accounts.
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Investment Advisor
Kennedy Capital Management LLC

Portfolio Manager
Christian McDonald, CFA, Portfolio Manager of the Advisor, has been primarily responsible for the day-to-day

management of the Fund’s portfolio since its inception on June 28, 2019. Sam Peterman, CFA®, Assistant Portfolio
Manager and Research Analyst of the Advisor, has been a member of the Fund’s portfolio management team since
September 2025.

Purchase and Sale of Fund Shares
To purchase shares of the Fund, generally you must invest at least the minimum amount. Currently, Investor Class shares
are not available for purchase.

To Open To Add to

Minimum Investments Your Account Your Account
Investor Class

Direct Regular Accounts $2,500 $100

Direct Retirement Accounts $2,500 $100

Automatic Investment Plan $2,500 $100

Gift Account For Minors $2,500 $100
Institutional Class

Direct Regular Accounts $5,000 $100

Direct Retirement Accounts $5,000 $100

Automatic Investment Plan $5,000 $100

Gift Account For Minors $5,000 $100

Fund shares are redeemable on any business day the New York Stock Exchange (the “NYSE”) is open for business, by
written request or by telephone.

Tax Information

The Fund’s distributions are generally taxable, and will ordinarily be taxed as ordinary income, qualified dividend
income or capital gains, unless you are investing through a tax-advantaged arrangement, such as a 401(k) plan or an
individual retirement account. Shareholders investing through such tax-advantaged arrangements may be taxed later
upon withdrawal of monies from those arrangements.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase shares of the Fund through a broker-dealer or other financial intermediary (such as a bank), the Fund
and its related companies may pay the intermediary for the sale of Fund shares and related services. These payments may
create a conflict of interest by influencing the broker-dealer or other intermediary and your salesperson to recommend the
Fund over another investment. Ask your salesperson or visit your financial intermediary’s website for more information.
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Investment Objective
The investment objective of the Kennedy Capital Small Cap Growth Fund (the “Fund”) is capital appreciation.

Fees and Expenses of the Fund

This table describes the fees and expenses that you may pay if you buy, hold and sell shares of the Fund. You may pay
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table
and example below.

Investor Institutional
Class Shares  Class Shares
Shareholder Fees
(fees paid directly from your investment)
Wire fee $20 $20
Overnight check delivery fee $25 $25
Retirement account fees (annual maintenance fee) $15 $15

Annual Fund Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)

Management fees 0.82% 0.82%
Distribution (Rule 12b-1) fees 0.25% None
Other expenses 38.10% 38.10%
Total annual fund operating expenses' 39.17% 38.92%
Fees waived and/or expenses reimbursed” (38.03)% (38.03)%
Total annual fund operating expenses after waiving fees
and/or reimbursing expenses'? 1.14% 0.89%
1 Thetotal annual fund operating expenses and net operating expenses after fee waiver and/or expense reimbursements

do not correlate to the ratio of expenses to average net assets appearing in the financial highlights table, which
reflects only the operating expenses of the Fund and does not include acquired fund fees and expenses.

2 The Fund’s advisor has contractually agreed to waive its fees and/or pay for operating expenses of the Fund to
ensure that total annual fund operating expenses (excluding any taxes, leverage interest, brokerage commissions,
dividend and interest expenses on short sales, acquired fund fees and expenses (as determined in accordance with
SEC Form N-1A), expenses incurred in connection with any merger or reorganization, and extraordinary expenses
such as litigation expenses) do not exceed 1.14% and 0.89% of the average daily net assets of the Investor Class
shares and Institutional Class shares of the Fund, respectively. This agreement is in effect through April 30, 2027,
and it may be terminated before that date only by the Trust’s Board of Trustees. The Fund’s advisor is permitted to
seek reimbursement from the Fund, subject to certain limitations, of fees waived or payments made to the Fund
for a period ending three years after the date of the waiver or payment. This reimbursement may be requested from
the Fund if the reimbursement will not cause the Fund’s annual expense ratio to exceed the lesser of (a) the expense
limitation in effect at the time such fees were waived or payments made, or (b) the expense limitation in effect at
the time of the reimbursement.

Example
This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other

mutual funds.
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The example assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all of your
shares at the end of those periods. The example also assumes that your investment has a 5% return each year and that
the Fund’s operating expenses remain the same. The example reflects the Fund’s contractual fee waiver and/or expense
reimbursement only for the term of the contractual fee waiver and/or expense reimbursement.

Although your actual costs may be higher or lower, based on these assumptions your costs would be:

One Year Three Years Five Years Ten Years
Investor Class shares $116 $5,710 $8,134 $9,759
Institutional Class shares $91 $5,679 $8,119 $9,772

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A
higher portfolio turnover may indicate higher transaction costs and may result in higher taxes when Fund shares are held
in a taxable account. These costs, which are not reflected in annual fund operating expenses or in the example, affect the
Fund’s performance. During the most recent fiscal year end, the Fund’s portfolio turnover rate was 38% of the average
value of its portfolios.

Principal Investment Strategies

Under normal circumstances, the Fund invests at least 80% of its net assets (plus any borrowings for investment
purposes) in equity securities of small- capitalization companies. Equity securities include domestic common and
preferred stock, American Depositary Receipts (‘“ADRS”), securities of real estate investment trusts (“REITs”) and shares
of investment companies, including exchange-traded funds (“ETFs”) designed to track small- capitalization indices. The
Fund’s advisor, Kennedy Capital Management LLC (the “Advisor”), defines small- capitalization companies as those
with market capitalizations within the range of companies included in the Russell 2000® Growth Index (the “Index”
at the time of purchase. The capitalization range of companies comprising the in the Index may change with market
conditions or due to changes in the composition of companies comprising the Index. As of March 31, 2026, the market
capitalization range of the Index was between $3.8 million and $33.5 billion. Investments in companies that move above
or below the capitalization range of the companies comprising the Index may continue to be held by the Fund in the
Advisor’s sole discretion. The market capitalization of a security is measured at the time of purchase.

In secking to achieve the Fund’s investment objective, the Advisor’s investment approach begins with fundamental,
bottom-up research to evaluate investment opportunities, focusing on companies that it believes have superior
management and which have business models with a high potential for earnings. The Advisor believes superior risk
adjusted performance can be achieved by investing in a diversified portfolio of companies that (i) have durable business
models, (ii) are able to deploy assets into a growing set of opportunities, and (iii) achieve superior rates of return on
those investments. This investment philosophy is rooted in the understanding that value is created when a business can
continue to generate attractive returns on its existing capital and have the opportunity to reinvest capital in the future at
equal or greater returns. Each company under consideration for investment is primarily classified by the Advisor in one
of the following three stages of the growth life cycle: Early Growth, Steady Compounder, or Material Positive Change.
Companies classified as Early Growth are companies that have rapid asset growth, margins not yet to scale, improving
returns on invested capital (“ROIC”) or cash flow return on investment (“CFROI®”) and low penetration in the end
market. Companies classified as Steady Compounder are established companies that are able to sustain evaluated levels of
asset growth, have consistently high or expanding returns on invested capital and have high barriers to entry. Companies
classified as Material Positive Change demonstrate structural change (e.g., management divesting an underperforming
business segment) that improves asset growth and/or ROIC/CFROI®, have a growth profile post-change and can be
found anywhere along the growth life cycle. The Fund invests across the full spectrum of growth but may also invest in
companies that the Advisor considers to be undervalued. The Advisor utilizes a company’s ROIC as a central component
of its analysis to determine the intrinsic value of companies included in the Fund’s portfolio.
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The Advisor may sell all or a portion of a position of the Fund’s portfolio holdings when, in its opinion, one or more of
the following occurs, among other reasons: (i) there is a change in the Advisor’s analysis on a particular issuer; (ii) there is
a change in the Advisor’s classification of the issuer; (iii) the issuer’s fundamentals deteriorate; (iv) the Advisor identifies
more attractive investment opportunities for the Fund; (v) the issuer’s market capitalization consistently exceeds the
capitalization range of the Index; or (vi) the Fund requires cash to meet redemption requests.

Principal Risks of Investing

Risk is inherent in all investing and you could lose money by investing in the Fund. A summary description of certain
principal risks of investing in the Fund is set forth below. Before you decide whether to invest in the Fund, carefully
consider these risk factors associated with investing in the Fund, which may cause investors to lose money. There can be
no assurance that the Fund will achieve its investment objective.

Market risk. The market price of a security or instrument may decline, sometimes rapidly or unpredictably, due
to general market conditions that are not specifically related to a particular company, such as real or perceived
adverse economic, political, or geopolitical conditions throughout the world, changes in the general outlook for
corporate earnings, changes in interest or currency rates, or adverse investor sentiment generally. The market value
of a security or instrument also may decline because of factors that affect a particular industry or industries, such
as tariffs, labor shortages or increased production costs and competitive conditions within an industry. In addition,
local, regional or global events such as war, acts of terrorism, international conflicts, trade disputes, supply chain
disruptions, cybersecurity events, the spread of infectious illness or other public health issues, natural disasters
or climate events, or other events could have a significant impact on a security or instrument. The increasing
interconnectivity between global economies and financial markets increases the likelihood that events or conditions
in one region or financial market may adversely impact issuers in a different country, region or financial market.

Equity risk. The value of the equity securities held by the Fund may fall due to general market and economic
conditions, perceptions regarding the industries in which the issuers of securities held by the Fund participate, or
factors relating to specific companies in which the Fund invests.

Small-cap company risk. The securities of small-capitalization companies may be subject to more abrupt or
erratic market movements and may have lower trading volumes or more erratic trading than securities of larger,
more established companies or market averages in general. In addition, such companies typically are more likely to
be adversely affected than large capitalization companies by changes in earning results, business prospects, investor
expectations or poor economic or market conditions.

Growth-oriented investment strategies risk. Growth funds generally focus on stocks of companies believed to
have above-average potential for growth in revenue and earnings. Growth securities typically are very sensitive to
market movements because their market prices frequently reflect projections of future earnings or revenues, and
when it appears that those expectations will not be met, the prices of growth securities typically fall.

Foreign investment risk. The prices of foreign securities may be more volatile than the prices of securities of U.S.
issuers because of economic and social conditions abroad, political developments, and changes in the regulatory
environments of foreign countries. Changes in exchange rates and interest rates, and the imposition of sanctions,
confiscations, trade restrictions (including tariffs) and other government restrictions by the United States and/or
other governments may adversely affect the values of the Fund’s foreign investments. Foreign companies are generally
subject to different legal and accounting standards than U.S. companies, and foreign financial intermediaries may
be subject to less supervision and regulation than U.S. financial firms. In addition, since the inauguration of
Donald Trump as President of the United States on January 20, 2025, the Trump administration has pursued an
aggressive foreign policy agenda, including the imposition of tariffs, which may have unforeseen consequences on
the United States relations with foreign countries, the economy, and markets generally. Foreign securities include

ADRs and Global Depositary Receipts (“GDRs”). Unsponsored ADRs and GDRs are organized independently



SUMMARY SECTION — Kennedy Capital Small Cap Growth Fund

and without the cooperation of the foreign issuer of the underlying securities, and involve additional risks because
U.S. reporting requirements do not apply. In addition, the issuing bank may deduct shareholder distribution,
custody, foreign currency exchange, and other fees from the payment of dividends.

REIT risk. The Fund’s investment in REITs will subject the Fund to risks similar to those associated with direct
ownership of real estate, including losses from casualty or condemnation, and changes in local and general
economic conditions, supply and demand, interest rates, zoning laws, regulatory limitations on rents, property
taxes and operating expenses.

ETF and mutual fund risk. Investing in ETFs or mutual funds will provide the Fund with exposure to the risks
of owning the underlying securities the ETFs or mutual funds hold. Shares of ETFs typically trade on securities
exchanges and may at times trade at a premium or discount to their net asset values. It may be more expensive
for the Fund to invest in an ETF or mutual fund than to own the portfolio securities of these investment vehicles
directly. Investing in ETFs and mutual funds, which are investment companies, involves duplication of advisory
fees and certain other expenses. The Fund will pay brokerage commissions in connection with the purchase and
sale of shares of ETFs. In addition, the Fund may invest in underlying funds which invest a larger portion of their
assets in one or more sectors than many other mutual funds, and thus will be more susceptible to negative events
affecting those sectors.

Preferred stock risk. Preferred stock represents an equity interest in a company that generally entitles the holder
to receive, in preference to the holders of other stocks such as common stock, dividends and a fixed share of
the proceeds resulting from a liquidation of the company. The market value of preferred stock is subject to
company-specific and market risks applicable generally to equity securities and is also sensitive to changes in the
company’s creditworthiness, the ability of the company to make payments on the preferred stock, and changes in
interest rates, typically declining in value if interest rates rise.

Sector focus risk. The Fund may invest a larger portion of its assets in one or more sectors than many other
mutual funds, and thus will be more susceptible to negative events affecting those sectors. For example, as of
December 31, 2025, 28.6% of the Fund’s assets were invested in the industrials sector, and 26.5% of the Fund’s
assets were invested in the information technology sector. Performance of companies in the industrials sector may
be affected by, among other things, supply and demand for their specific product or service and for industrial sector
products in general. Moreover, government regulation, world events, exchange rates and economic conditions,
technological developments, fuel prices, labor agreements, insurance costs, and liabilities for environmental damage
and general civil liabilities will likewise affect the performance of these companies. Performance of companies in
the information technology sector can be significantly affected by intense competition, consumer preferences,
problems with product compatibility and government regulation.

Management and strategy risk. The value of your investment depends on the judgment of the Advisor about the
quality, relative yield, value or market trends affecting a particular security, industry, sector or region, which may
prove to be incorrect.

Recent market events. Periods of market volatility may occur in response to market events, public health
emergencies, natural disasters or climate events, and other economic, political, and global macro factors. U.S. and
international markets have recently experienced, and may continue to experience, periods of significant volatility
due to various factors, including uncertainty regarding inflation and central banks’ interest rate changes, the
possibility of a national or global recession, trade tensions and tariffs, and political and geopolitical events. In
addition, wars or threats of war and aggression, such as Russia’s invasion of Ukraine and conflicts among nations
and militant groups in the Middle East, have led, and in the future may lead, to increased short-term market
volatility and may have adverse long-term effects on the U.S. and world economies and markets generally, each
of which may negatively impact the Fund’s investments. Additionally, since the change in the U.S. presidential
administration in 2025, the administration has pursued an aggressive foreign policy agenda, including through
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suggestions that the United States should control certain sovereign foreign territories, attempts to restructure
federal government agencies with international influence, and the imposition of tariffs and trade barriers on certain
foreign countries, including China and long-time U.S. allies. These and other similar events could be prolonged
and could adversely affect the value and liquidity of the Fund’s investments, impair the Fund’s ability to satisfy
redemption requests, and negatively impact the Fund’s performance.

Cybersecurity risk. Cybersecurity incidents may allow an unauthorized party to gain access to Fund assets, customer
data (including private shareholder information), or proprietary information, or cause the Fund, the Advisor,
and/or other service providers (including custodians, sub-custodians, transfer agents and financial intermediaries)
to suffer data breaches, data corruption or loss of operational functionality. In an extreme case, a shareholder’s
ability to exchange or redeem Fund shares may be affected. The use of artificial intelligence and machine learning
could exacerbate these risks. Issuers of securities in which the Fund invests are also subject to cybersecurity risks,
and the value of those securities could decline if the issuers experience cybersecurity incidents.

Performance

The bar chart and table below provide some indication of the risks of investing in the Fund by showing changes in
the Fund’s performance from year to year for Institutional Class shares and by showing how the average annual total
returns of each class of the Fund compare with the average annual total returns of the Russell 3000 Index, the Fund’s
primary broad-based securities market index, and the Russell 2000 Growth Index, which the Advisor believes is a
better performance benchmark for comparison to the Fund’s performance in light of the Fund’s investment strategies.
Performance for classes other than those shown may vary from the performance shown to the extent the expenses for
those classes differ. Updated performance information is available at the Fund’s website, www.kennedycapital.com, or by
calling the Fund at 1-877-882-8825. The Fund’s past performance, before and after taxes, is not necessarily an indication
of how the Fund will perform in the future.

Calendar-Year Total Return (before taxes) Institutional Class Shares

For each calendar year at NAV

30.00%

20.00%

16.53%

15.68%

0,
10.00% 8.:56%

0.00%
2023 2024 2025

The year-to-date return as of March 31, 2026, was 1.68%.

Institutional Shares
Highest Calendar Quarter Return at NAV 16.90% Quarter Ended 12/31/2023
Lowest Calendar Quarter Return at NAV (13.56)% Quarter Ended 3/31/2025
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Since Inception

Average Annual Total Returns (April 27,
(for periods ended December 31, 2025) 1 Year 2022)
Institutional Shares — Return Before Taxes 8.56% 9.40%
Institutional Shares — Return After Taxes on Distributions* 7.02% 8.73%
Institutional Shares — Return After Taxes on Distributions and Sale of Fund

Shares* 5.96% 7.21%
Russell 2000 Growth Index (reflects no deductions for fees, expenses or taxes) 13.01% 10.96%
Russell 3000 Index (reflects no deductions for fees, expenses or taxes) 17.15% 15.34%

*

After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do not

reflect the impact of state and local taxes. Actual after-tax returns depend on an investor’s tax situation and may
differ from those shown. After-tax returns shown are not relevant to investors who hold their Fund shares through

tax-deferred arrangements, such as 401(k) plans or individual retirement accounts.

Investment Advisor
Kennedy Capital Management LLC

Portfolio Manager

The portfolio management team is comprised of Jean Barnard, CFA, Portfolio Manager of the Advisor, Alex Mosman,
CFA, Assistant Portfolio Manager of the Advisor, and Ryan Dunnegan, CPA, Assistant Portfolio Manager of the Advisor.
Ms. Barnard and Mr. Dunnegan have been portfolio managers since the Fund’s inception in April 2022, and Mr. Mosman
has been a portfolio manager since January 2024. Ms. Barnard is the lead portfolio manager and is primarily responsible

for the day-to-day management of the Fund.

Purchase and Sale of Fund Shares

To purchase shares of the Fund, generally you must invest at least the minimum amount. Currently, Investor Class shares

are not available for purchase.

To Open To Add to

Minimum Investments Your Account Your Account
Investor Class

Direct Regular Accounts $2,500 $100

Direct Retirement Accounts $2,500 $100

Automatic Investment Plan $2,500 $100

Gift Account For Minors $2,500 $100
Institutional Class

Direct Regular Accounts $50,000 $100

Direct Retirement Accounts $50,000 $100

Automatic Investment Plan $50,000 $100

Gift Account For Minors $50,000 $100

Fund shares are redeemable on any business day the New York Stock Exchange (the “NYSE”) is open for business, by

written request or by telephone.
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Tax Information

The Fund’s distributions are generally taxable, and will ordinarily be taxed as ordinary income, qualified dividend
income or capital gains, unless you are investing through a tax-advantaged arrangement, such as a 401(k) plan or an
individual retirement account. Shareholders investing through such tax-advantaged arrangements may be taxed later
upon withdrawal of monies from those arrangements.

Payments to Broker-Dealers and Other Financial Intermediaries
If you purchase shares of the Fund through a broker-dealer or other financial intermediary (such as a bank), the Fund

and its related companies may pay the intermediary for the sale of Fund shares and related services. These payments may
create a conflict of interest by influencing the broker-dealer or other intermediary and your salesperson to recommend the
Fund over another investment. Ask your salesperson or visit your financial intermediary’s website for more information.
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Investment Objective
The investment objective of the Kennedy Capital Small Cap Value Fund (the “Fund”) is capital appreciation.

Fees and Expenses of the Fund

This table describes the fees and expenses that you may pay if you buy, hold and sell shares of the Fund. You may pay
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table
and example below.

Investor Institutional
Class Shares  Class Shares
Shareholder Fees
(fees paid directly from your investment)
Wire fee $20 $20
Overnight check delivery fee $25 $25
Retirement account fees (annual maintenance fee) $15 $15

Annual Fund Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)

Management fees 0.82% 0.82%
Distribution (Rule 12b-1) fees 0.25% None
Other expenses 0.56% 0.56%
Total annual fund operating expenses 1.63% 1.38%
Fees waived and/or expenses reimbursed' (0.49)% (0.49)%
Total annual fund operating expenses after waiving fees

and/or reimbursing expenses' 1.14% 0.89%

1 The Fund’s advisor has contractually agreed to waive its fees and/or pay for operating expenses of the Fund to
ensure that total annual fund operating expenses (excluding any taxes, leverage interest, brokerage commissions,
dividend and interest expenses on short sales, acquired fund fees and expenses (as determined in accordance with
SEC Form N-1A), expenses incurred in connection with any merger or reorganization, and extraordinary expenses
such as litigation expenses) do not exceed 1.14% and 0.89% of the average daily net assets of the Investor Class
shares and Institutional Class shares of the Fund, respectively. This agreement is in effect through April 30, 2027,
and it may be terminated before that date only by the Trust’s Board of Trustees. The Fund’s advisor is permitted to
seek reimbursement from the Fund, subject to certain limitations, of fees waived or payments made to the Fund
for a period ending three years after the date of the waiver or payment. This reimbursement may be requested from
the Fund if the reimbursement will not cause the Fund’s annual expense ratio to exceed the lesser of (a) the expense
limitation in effect at the time such fees were waived or payments made, or (b) the expense limitation in effect at
the time of the reimbursement.

Example
This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other
mutual funds.
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The example assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all of your
shares at the end of those periods. The example also assumes that your investment has a 5% return each year and that
the Fund’s operating expenses remain the same. The example reflects the Fund’s contractual fee waiver and/or expense
reimbursement only for the term of the contractual fee waiver and/or expense reimbursement.

Although your actual costs may be higher or lower, based on these assumptions your costs would be:

One Year Three Years Five Years Ten Years
Investor Class shares $116 $466 $840 $1,892
Institutional Class shares $91 $389 $708 $1,615

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A
higher portfolio turnover may indicate higher transaction costs and may result in higher taxes when Fund shares are held
in a taxable account. These costs, which are not reflected in annual fund operating expenses or in the example, affect the
Fund’s performance. During the most recent fiscal year, the Fund’s portfolio turnover rate was 42% of the average value
of its portfolio.

Principal Investment Strategies

Under normal circumstances, the Fund invests at least 80% of its net assets (plus any borrowings for investment purposes)
in equity securities of small- capitalization companies. The equity securities in which the Fund invests are primarily
domestic common stock, but may also include securities of real estate investment trusts (“REITs”), warrants, rights,
American Depositary Receipts (“ADRSs”), and shares of investment companies, including exchange-traded funds (“ETFs”)
designed to track small cap indices. The Fund’s advisor, Kennedy Capital Management LLC (the “Advisor”), defines
small-capitalization companies as those with market capitalizations within the range of companies included in the Russell
2000® Value Index (the “Index”) at the time of purchase. The capitalization range of companies in the Index may change
with market conditions or due to changes in the composition of the Index. As of March 31, 2026, the market capitalization
range of the companies comprising Index was between $17.4 million and $32.4 billion. Investments in companies that
move above or below the capitalization range of the companies comprising the Index may continue to be held by the Fund
in the Advisor’s sole discretion. The market capitalization of a security is measured at the time of purchase.

In seeking to achieve the Fund’s investment objective, the Advisor’s investment approach utilizes fundamental, bottom-up
research to identify companies that are able to reinvest in their businesses at attractive rates of return, and invest in those
companies when prices do not, in the view of the Advisor, adequately reflect the companies’ potential value creation
from those investments. The Advisor believes that the operating cash-flow returns of a business is the best measure
of a company’s performance and that the ability to reinvest cash flows into high return projects creates a powerful
compounding effect, which in turn creates value for shareholders over time. The Advisor works in tandem with a research
team of sector-specific analysts to perform fundamental analysis on new potential ideas for the strategy, as well as existing
holdings, in order to invest across the full spectrum of value opportunities. Each company under consideration for
investment is initially classified by the Advisor’s research team as one of these investment types: (i) Steady Compounder,
(ii) Material Positive Change, (iii) Out of Favor, and (iv) Deep Value. Companies classified as Steady Compounder
are established companies that are able to sustain evaluated levels of asset growth, have consistently high or expanding
returns on invested capital and have high barriers to entry. Companies classified as Material Positive Change demonstrate
structural change (e.g., management divesting an underperforming business segment) that improves asset growth and/or
returns on invested capital (“ROIC”) or cash flow return on investment (“CFROI”) have a growth profile post-change
and can be found anywhere along the growth life cycle. Companies classified as Out of Favor are those companies whose
intrinsic business returns are undervalued and experience near term negative sentiment. Companies classified as Deep
Value are those companies with a significant gap between intrinsic and market valuations and whose current levels
of growth and ROIC/CFROI may be weak in comparison to their peers. This labor intensive, bottom-up approach,
combined with discounted cash-flow valuation analysis, forms the basis of the Advisor’s investment process.
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The Advisor may sell all or a portion of a position of the Fund’s portfolio holding when in its opinion one or more
of the following occurs, among other reasons: (i) there is a change in the Advisor’s analysis on a particular issuer; (ii) a
company’s stock price is at the high end of the company’s historical range; (iii) the issuer’s fundamentals deteriorate;
(iv) the Advisor identifies more attractive investment opportunities for the Fund; (v) the issuer’s market capitalization
consistently exceeds the capitalization range of the Index; or (vi) the Fund requires cash to meet redemption requests.

Principal Risks of Investing

Risk is inherent in all investing and you could lose money by investing in the Fund. A summary description of certain
principal risks of investing in the Fund is set forth below. Before you decide whether to invest in the Fund, carefully
consider these risk factors associated with investing in the Fund, which may cause investors to lose money. There can be
no assurance that the Fund will achieve its investment objective.

Market risk. The market price of a security or instrument may decline, sometimes rapidly or unpredictably,
due to general market conditions that are not specifically related to a particular company, such as real or perceived
adverse economic, political, or geopolitical conditions throughout the world, changes in the general outlook for
corporate earnings, changes in interest or currency rates, or adverse investor sentiment generally. The market value
of a security or instrument also may decline because of factors that affect a particular industry or industries, such
as tariffs, labor shortages or increased production costs and competitive conditions within an industry. In addition,
local, regional or global events such as war, acts of terrorism, international conflicts, trade disputes, supply chain
disruptions, cybersecurity events, the spread of infectious illness or other public health issues, natural disasters
or climate events, or other events could have a significant impact on a security or instrument. The increasing
interconnectivity between global economies and financial markets increases the likelihood that events or conditions
in one region or financial market may adversely impact issuers in a different country, region or financial market.

Equity risk. The value of the equity securities held by the Fund may fall due to general market and economic
conditions, perceptions regarding the industries in which the issuers of securities held by the Fund participate, or
factors relating to specific companies in which the Fund invests.

Small-cap company risk. The securities of small-capitalization companies may be subject to more abrupt or
erratic market movements and may have lower trading volumes or more erratic trading than securities of larger,
more established companies or market averages in general. In addition, such companies typically are more likely to
be adversely affected than large capitalization companies by changes in earning results, business prospects, investor
expectations or poor economic or market conditions.

Value-oriented investment strategies risk. Value stocks are those that are believed to be undervalued in
comparison to their peers due to adverse business developments or other factors. Value investing is subject to the
risk that the market will not recognize a security’s inherent value for a long time or at all, or that a stock judged to
be undervalued may actually be appropriately priced or overvalued. In addition, during some periods (which may
be extensive) value stocks generally may be out of favor in the markets.

Foreign investment risk. The prices of foreign securities may be more volatile than the prices of securities of
U.S. issuers because of economic and social conditions abroad, political developments, and changes in the regulatory
environments of foreign countries. Changes in exchange rates and interest rates, and the imposition of sanctions,
confiscations, trade restrictions (including tariffs) and other government restrictions by the United States and/or
other governments may adversely affect the values of the Fund’s foreign investments. Foreign companies are generally
subject to different legal and accounting standards than U.S. companies, and foreign financial intermediaries may
be subject to less supervision and regulation than U.S. financial firms. In addition, since the inauguration of
Donald Trump as President of the United States on January 20, 2025, the Trump administration has pursued an
aggressive foreign policy agenda, including the imposition of tariffs, which may have unforeseen consequences on
the United States’ relations with foreign countries, the economy, and markets generally. Foreign securities include
ADRs and Global Depositary Receipts (“GDRs”). Unsponsored ADRs and GDRs are organized independently
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and without the cooperation of the foreign issuer of the underlying securities, and involve additional risks because
U.S. reporting requirements do not apply. In addition, the issuing bank may deduct shareholder distribution,
custody, foreign currency exchange, and other fees from the payment of dividends.

REIT risk. The Fund’s investment in REITs will subject the Fund to risks similar to those associated with direct
ownership of real estate, including losses from casualty or condemnation, and changes in local and general
economic conditions, supply and demand, interest rates, zoning laws, regulatory limitations on rents, property
taxes and operating expenses.

ETF and mutual fund risk. Investing in ETFs or mutual funds will provide the fund with exposure to the risks
of owning the underlying securities the ETFs or mutual funds hold. Shares of ETFs typically trade on securities
exchanges and may at times trade at a premium or discount to their net asset values. In addition, an ETF or a
mutual fund, if the mutual fund is an index fund, may not replicate exactly the performance of the benchmark
index it seeks to track for a number of reasons, including transaction costs incurred by the ETF or mutual fund,
the temporary unavailability of certain index securities in the secondary market, or discrepancies between the
ETF or mutual fund and the index with respect to the weighting of securities or the number of securities held. It
may be more expensive for the Fund to invest in an ETF or mutual fund than to own the portfolio securities of
these investment vehicles directly. Investing in ETFs and mutual funds, which are investment companies, involves
duplication of advisory fees and certain other expenses. The Fund will pay brokerage commissions in connection
with the purchase and sale of shares of ETFs. In addition, the Fund may invest in underlying funds which invest
a larger portion of their assets in one or more sectors than many other mutual funds, and thus will be more
susceptible to negative events affecting those sectors.

Management and strategy risk. The value of your investment depends on the judgment of the Advisor about the
quality, relative yield, value or market trends affecting a particular security, industry, sector or region, which may
prove to be incorrect.

Warrants and rights risk. Warrants and rights may lack a liquid secondary market for resale. The prices of
warrants and rights may fluctuate as a result of speculation or other factors. Warrants and rights can provide a
greater potential for profit or loss than an equivalent investment in the underlying security. Prices of warrants and
rights do not necessarily move in tandem with the prices of their underlying securities and are highly volatile and
speculative investments. If a warrant or right expires without being exercised, the Fund will lose any amount paid
for the warrant or right.

Sector focus risk. The Fund may invest a larger portion of its assets in one or more sectors than many other
mutual funds, and thus will be more susceptible to negative events affecting those sectors. As of December 31,
2025, 26.1% of the Fund’s total assets were invested in the financial sector. Performance of companies in the
financial sector may be adversely impacted by many factors, including, among others: government regulations of,
or related to, the sector; governmental monetary and fiscal policies; economic, business or political conditions;
credit rating downgrades; changes in interest rates; price competition; and decreased liquidity in credit markets.
This sector has experienced significant losses and a high degree of volatility in the recent past, and the impact of
more stringent capital requirements and of recent or future regulation on any individual financial company or on
the sector as a whole cannot be predicted.

Recent market events. Periods of market volatility may occur in response to market events, public health
emergencies, natural disasters or climate events, and other economic, political, and global macro factors. U.S. and
international markets have recently experienced, and may continue to experience, periods of significant volatility
due to various factors, including uncertainty regarding inflation and central banks’ interest rate changes, the
possibility of a national or global recession, trade tensions and tariffs, and political and geopolitical events. In
addition, wars or threats of war and aggression, such as Russia’s invasion of Ukraine and conflicts among nations
and militant groups in the Middle East, have led, and in the future may lead, to increased short-term market
volatility and may have adverse long-term effects on the U.S. and world economies and markets generally, each
of which may negatively impact the Fund’s investments. Additionally, since the change in the U.S. presidential
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administration in 2025, the administration has pursued an aggressive foreign policy agenda, including through
suggestions that the United States should control certain sovereign foreign territories, attempts to restructure
federal government agencies with international influence, and the imposition of tariffs and trade barriers on certain
foreign countries, including China and long-time U.S. allies. These and other similar events could be prolonged
and could adversely affect the value and liquidity of the Fund’s investments, impair the Fund’s ability to satisfy
redemption requests, and negatively impact the Fund’s performance.

Cybersecurity risk. Cybersecurity incidents may allow an unauthorized party to gain access to Fund assets, customer
data (including private shareholder information), or proprietary information, or cause the Fund, the Advisor, and/
or other service providers (including custodians, sub-custodians, transfer agents and financial intermediaries) to
suffer data breaches, data corruption or loss of operational functionality. In an extreme case, a shareholder’s ability
to exchange or redeem Fund shares may be affected. The use of artificial intelligence and machine learning could
exacerbate these risks. Issuers of securities in which the Fund invests are also subject to cybersecurity risks, and the
value of those securities could decline if the issuers experience cybersecurity incidents.

Performance

The bar chart and table below provide some indication of the risks of investing in the Fund by showing changes
in the Fund’s performance from year to year for Institutional Class shares and by showing how the average annual
total returns of each class of the Fund compare with the average annual total returns of the Russell 3000 Index, the
Fund’s primary broad-based securities market index, and the Russell 2000 Value Index, which the Advisor believes is a
better performance benchmark for comparison to the Fund’s performance in light of the Fund’s investment strategies.
Performance for classes other than those shown may vary from the performance shown to the extent the expenses for
those classes differ. Updated performance information is available at the Fund’s website, www.kennedycapital.com, or by
calling the Fund at 1-877-882-8825. The Fund’s past performance, before and after taxes, is not necessarily an indication
of how the Fund will perform in the future.

Calendar-Year Total Return (before taxes) Institutional Class Shares

For each calendar year at NAV
40.00%

30.00%

20.00%

16.55%

13.54%

10.00%

0.00%

2023 2024 2025

The year-to-date return as of March 31, 2026, was 6.41%.

Institutional Shares

Highest Calendar Quarter Return at NAV 13.44% Quarter Ended 12/31/2023
Lowest Calendar Quarter Return at NAV (4.20)% Quarter Ended 3/31/2025
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Since Inception

Average Annual Total Returns (April 27,
(for periods ended December 31, 2025) 1 Year 2022)
Institutional Shares — Return Before Taxes 6.42% 9.65%
Institutional Shares — Return After Taxes on Distributions* 5.52% 8.70%
Institutional Shares — Return After Taxes on Distributions and Sale of Fund

Shares* 4.43% 7.40%
Russell 2000 Value Index (reflects no deductions for fees, expenses or taxes) 12.59% 7.67%
Russell 3000 Index (reflects no deductions for fees, expenses or taxes) 17.15% 15.34%

*  After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do not

reflect the impact of state and local taxes. Actual after-tax returns depend on an investor’s tax situation and may
differ from those shown. After-tax returns shown are not relevant to investors who hold their Fund shares through
tax-deferred arrangements, such as 401(k) plans or individual retirement accounts.

Investment Advisor
Kennedy Capital Management LLC

Portfolio Manager
Frank Latuda, Jr., CFA®, Chief Investment Officer and Portfolio Manager of the Advisor, and McAfee Burke, CFA®,

Portfolio Manager and Research Analyst of the Advisor, serve as the Fund’s portfolio managers. Messrs. Latuda and
Burke have been portfolio managers since the Fund’s inception in April 2022, and are jointly and primarily responsible
for the day-to-day management of the Fund. Ithiel Turrado, CFA®, Assistant Portfolio Manager and Research Analyst
for the Advisor, has been a member of the Fund’s portfolio management team since September 2025.

Purchase and Sale of Fund Shares
To purchase shares of the Fund, generally you must invest at least the minimum amount. Currently, Investor Class shares
are not available for purchase.

To Open To Add to

Minimum Investments Your Account Your Account
Investor Class

Direct Regular Accounts $2,500 $100

Direct Retirement Accounts $2,500 $100

Automatic Investment Plan $2,500 $100

Gift Account For Minors $2,500 $100
Institutional Class

Direct Regular Accounts $5,000 $100

Direct Retirement Accounts $5,000 $100

Automatic Investment Plan $5,000 $100

Gift Account For Minors $5,000 $100

Fund shares are redeemable on any business day the New York Stock Exchange (the “NYSE”) is open for business, by
written request or by telephone.
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Tax Information

The Fund’s distributions are generally taxable, and will ordinarily be taxed as ordinary income, qualified dividend
income or capital gains, unless you are investing through a tax-advantaged arrangement, such as a 401(k) plan or an
individual retirement account. Shareholders investing through such tax-advantaged arrangements may be taxed later
upon withdrawal of monies from those arrangements.

Payments to Broker-Dealers and Other Financial Intermediaries
If you purchase shares of the Fund through a broker-dealer or other financial intermediary (such as a bank), the Fund

and its related companies may pay the intermediary for the sale of Fund shares and related services. These payments may
create a conflict of interest by influencing the broker-dealer or other intermediary and your salesperson to recommend the
Fund over another investment. Ask your salesperson or visit your financial intermediary’s website for more information.
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MORE ABOUT THE FUNDS’ INVESTMENT OBJECTIVES, PRINCIPAL INVESTMENT STRATEGIES
AND RISKS

KeNNEDY CariTAL ESG SMID Car FunDp

Investment Objective
The Fund’s investment objective is capital appreciation. There is no assurance that the Fund will achieve its investment
objective.

The Fund’s investment objective is not fundamental and may be changed by the Board of Trustees without shareholder
approval, upon at least 60 days’ prior written notice to shareholders. The Fund’s investment strategies and policies may
be changed from time to time without shareholder approval or prior written notice, unless specifically stated otherwise
in this Prospectus or the Statement of Additional Information (“SAI”).

Principal Investment Strategies

Under normal circumstances, the Fund invests at least 80% of its net assets (plus any borrowings for investment purposes)
in securities of small and mid-capitalization companies that meet the Advisor’s analytical framework for companies with
environmental, social, and/or governance (“ESG”) characteristics. The Fund will not change this investment policy unless
it gives shareholders at least 60 days’ advance written notice. In particular, the Fund primarily invests in a diversified
portfolio of common stock of domestic companies. The Fund may also invest in real estate investment trusts. The
Advisor defines small- and mid-capitalization companies as those with market capitalizations within the capitalization
range of companies in the Russell 2500™ Index (the “Index”) at the time of purchase. The capitalization range of
companies in the Index may change with market conditions or due to changes to the composition of the Index. As of
March 31, 2026, the market capitalization range of the companies comprising the Index was between $3.8 million and
$84.5 billion. Investments in companies that move above or below the capitalization range of the companies comprising
the Index may continue to be held by the Fund in the Advisor’s sole discretion, and the Fund’s investments are not
limited to the stocks of the issuers included in the Index.

The Advisor’s investment decisions for the Fund are made primarily on the basis of bottom-up, fundamental
research, integrated with an analysis of a company’s ESG characteristics. ESG factors are considered on both an
inclusionary and exclusionary basis. The Advisor’s investment process involves examining four key components:
(i) the company’s corporate performance (including traditional fundamentals and ESG variables); (ii) systematic
effects on the company’s business; (iii) the company’s competitive position; and (iv) the company’s intrinsic value.
First, the Advisor examines a company’s corporate performance by evaluating the operating history of the company,
ESG profile, management’s ability and quality, and the company’s core competencies, culture and ability to evolve.
The Advisor seeks to identify companies across the growth-to value spectrum. The Advisor places additional emphasis
on business that provide solutions to environmental or societal problems, or exhibit an attractive governance profile.
Next, in order to better understand the key drivers of a company’s business, the Advisor examines systematic effects,
or the tailwinds and headwinds, on the company’s business, by evaluating the factors affecting the business and the
company’s positioning in the market. The Advisor then evaluates the sustainability of the company’s competitive
position and returns to determine whether there are any barriers to protect the company’s market position or
opportunities for improvement. Lastly, the Advisor estimates the intrinsic value of the company compared to the
price at which the company’s securities trade in the marketplace. The Advisor generally focuses on the securities of
companies trading at a discount to intrinsic value.

The Advisor’s environmental assessment process includes identifying companies that provide products or services that
are tied to an environmental competitive advantage as compared to their peers. For example, the Fund may invest in
companies offering products or services with superior energy efficiency, solutions to emissions regulations, or services
related to recycling and product reuse. The social assessment includes identifying companies that promote societal
benefits or address societal challenges. For example, the Fund may invest in companies that focus on lowering the cost
of healthcare, combatting the opioid epidemic, or offering ethically sourced products. The governance assessment
includes a focus on shareholder rights, senior management compensation, board structure and audit/accounting
risk. The Advisor may complement its internal ESG assessment of a company with relevant data from third
parties regarding ESG considerations, which may include: (i) reported and estimated greenhouse gas emissions;
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(ii) carbon reserves; (iii) industry exposure; (iv) business involvement, including exposure to tobacco, civil firearms,
or controversial weapons; (v) board structure and diversity; (vi) executive compensation; (vii) audit and accounting
risk; and (viii) shareholder rights.

The Advisor does not rely on third- party ESG rankings or a scoring mechanism in the Fund’s portfolio construction
process; however, specific governance scores are a component of company assessments and stock selection. The Advisor
engages in active dialogues with company management teams to further inform its investment decision-making and to
foster discussion with management on ESG issues and opportunities.

The Fund is fossil fuel free which means it excludes companies that hold fossil fuel reserves on their balance sheets. The
Fund prioritizes reduced greenhouse gas emissions (reported and estimated) in the portfolio construction process. In
addition, the Fund’s ESG criteria is designed to exclude companies that are involved in, and/or derive significant revenue
from, certain industries or product lines, including tobacco, civil firearms (defined as those firearms typically available
for consumer use in the United States) and controversial weapons (defined as cluster munitions and land mines). The
Fund’s ESG criteria does not exclude traditional defense contractors with no exposure to controversial weapons or civil
firearms.

The Fund invests in growth-oriented companies as well as those companies that are considered undervalued. The
Advisor utilizes a company’s return on invested capital as a central component of its analysis to determine the
intrinsic value of companies included in the Fund’s portfolio. The Fund’s portfolio is generally managed on a sector
neutral basis with modest over- and under-weights as compared to the Index, driven by bottom-up stock selection
and ESG considerations. The Advisor seeks to manage investment risk by maintaining broad issuer and industry
diversification among the Fund’s holdings, and by utilizing fundamental analysis of risk/return characteristics in the
security selection process.

The Advisor may sell all or a portion of a position of the Fund’s portfolio holding when in its opinion one or more of the
following occurs, among other reasons: (i) the issuer’s fundamentals deteriorate; (ii) there is a significant change in the
company’s performance relative to ESG criteria or the Advisor’s assessment thereof; (iii) the Advisor’s valuation analysis
determines a security has realized its full valuation; (iv) the Advisor identifies more attractive investment opportunities
for the Fund; or (v) the Fund requires cash to meet redemption requests.

When the Advisor believes that current market, economic, political or other conditions are unsuitable and would impair
the pursuit of the Fund’s investment objective, the Fund may invest some or all of its assets in cash or cash equivalents,
including but not limited to obligations of the U.S. government money market fund shares. When the Fund takes a
temporary defensive position, the Fund may not achieve its investment objective.

KENNEDY CaAPITAL SMALL CaPr GROWTH FUND
Investment Objective

The Fund’s investment objective is capital appreciation. There is no assurance that the Fund will achieve its investment
objective.

The Fund’s investment objective is not fundamental and may be changed by the Board of Trustees without shareholder
approval, upon at least 60 days’ prior written notice to shareholders. The Fund’s investment strategies and policies may
be changed from time to time without shareholder approval or prior written notice, unless specifically stated otherwise
in this Prospectus or the SAL

Principal Investment Strategies

Under normal circumstances, the Fund invests at least 80% of its net assets (plus any borrowings for investment
purposes) in equity securities of small-capitalization companies. Equity securities include domestic common and
preferred stock, ADRs, and securities of REITs and shares of investment companies, including ETFs designed to track
small-cap indices. The Advisor defines small-capitalization companies as those with market capitalizations within
the range of companies included in the Russell 2000® Growth Index (the “Index”) at the time of purchase. The
capitalization range of companies in the Index may change with market conditions or due to changes in the composition
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of the Index. As of March 31, 2026, the market capitalization range of the companies comprising the Index was
between $3.8 million and $33.5 billion. Investments in companies that move above or below the capitalization range of
the companies comprising the Index may continue to be held by the Fund in the Advisor’s sole discretion. The market
capitalization of a security is measured at the time of purchase.

In seeking to achieve the Fund’s investment objective, the Advisor’s investment approach begins with fundamental,
bottom-up research to evaluate investment opportunities, focusing on companies that it believes have superior
management and which have business models with a high potential for earnings. The Advisor believes superior risk
adjusted performance can be achieved by investing in a diversified portfolio of companies that (i) have durable business
models, (ii) are able to deploy assets into a growing set of opportunities, and (iii) achieve superior rates of return on
those investments. This investment philosophy is rooted in the understanding that value is created when a business can
continue to generate attractive returns on its existing capital and have the opportunity to reinvest capital in the future at
equal or greater returns. Each company under consideration for investment is primarily classified by the Advisor in one
of the following three stages of the growth life cycle: Early Growth, Steady Compounder, or Material Positive Change.
Companies classified as Early Growth are companies that have rapid asset growth, margins not yet to scale, improving
ROIC or CFROI® and low penetration in the end market. Companies classified as Steady Compounder are established
companies that are able to sustain evaluated levels of asset growth, have consistently high or expanding returns on invested
capital and have high barriers to entry. Companies classified as Material Positive Change demonstrate structural change
(e.g., management divesting an underperforming business segment) that improves asset growth and/or ROIC/CFROI®,
have a growth profile post-change and can be found anywhere along the growth life cycle. The Fund invests across the
full spectrum of growth but may also invest in companies that the Advisor considers to be undervalued. The Advisor
utilizes a company’s ROIC as a central component of its analysis to determine the intrinsic value of companies included
in the Fund’s portfolio.

The Advisor may sell all or a portion of a position of the Fund’s portfolio holdings when, in its opinion, one or more of
the following occurs, among other reasons: (i) there is a change in the Advisor’s analysis on a particular issuer; (ii) there is
a change in the Advisor’s classification of the issuer; (iii) the issuer’s fundamentals deteriorate; (iv) the Advisor identifies
more attractive investment opportunities for the Fund; (v) the issuer’s market capitalization consistently exceeds the
capitalization range of the Index; or (vi) the Fund requires cash to meet redemption requests.

When the Advisor believes that current market, economic, political or other conditions are unsuitable and would impair
the pursuit of the Fund’s investment objective, the Fund may invest some or all of its assets in cash or cash equivalents,
including but not limited to obligations of the U.S. government money market fund shares. When the Fund takes a
temporary defensive position, the Fund may not achieve its investment objective.

KeNNEDY CAPITAL SMALL CAr VALUE FUND

Investment Objective

The Fund’s investment objective is capital appreciation. There is no assurance that the Fund will achieve its investment
objective.

The Fund’s investment objective is not fundamental and may be changed by the Board of Trustees without shareholder
approval, upon at least 60 days’ prior written notice to shareholders. The Fund’s investment strategies and policies may
be changed from time to time without shareholder approval or prior written notice, unless specifically stated otherwise
in this Prospectus or the SAL

Principal Investment Strategies

Under normal circumstances, the Fund invests at least 80% of its net assets (plus any borrowings for investment
purposes) in equity securities of small capitalization companies. The equity securities in which the Fund invests are
primarily domestic common stock, but may also include securities of REITs, warrants, rights, ADRs, and shares of
investment companies, including ETFs designed to track small cap indices. The Advisor defines small capitalization
companies as those with market capitalizations within the range of companies included in the Index at the time of
purchase. The capitalization range of companies in the Russell 2000® Value Index may change with market conditions or
due to changes in the composition of the Index. As of March 31, 2026, the market capitalization range of the companies
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comprising the Index was between $17.4 million and $32.4 billion. Investments in companies that move above or below
the capitalization range of the companies comprising the Index may continue to be held by the Fund in the Advisor’s
sole discretion. The market capitalization of a security is measured at the time of purchase.

In seeking to achieve the Fund’s investment objective, the Advisor’s investment approach utilizes fundamental, bottom-up
research to identify companies that are able to reinvest in their businesses at attractive rates of return, and invest in those
companies when prices do not, in the view of the Advisor, adequately reflect the companies’ potential value creation
from those investments. The Advisor believes that the operating cash-flow returns of a business is the best measure
of a company’s performance and that the ability to reinvest cash flows into high return projects creates a powerful
compounding effect, which in turn creates value for shareholders over time. The Advisor works in tandem with a research
team of sector-specific analysts to perform fundamental analysis on new potential ideas for the strategy, as well as existing
holdings, in order to invest across the full spectrum of value opportunities. Each company under consideration for
investment is initially classified by the Advisor’s research team as one of these investment types: (i) Steady Compounder,
(ii) Material Positive Change, (iii) Out of Favor, and (iv) Deep Value. Companies classified as Steady Compounder
are established companies that are able to sustain evaluated levels of asset growth, have consistently high or expanding
returns on invested capital and have high barriers to entry. Companies classified as Material Positive Change demonstrate
structural change (e.g., management divesting an underperforming business segment) that improves asset growth and/or
returns on invested capital (“ROIC”) or cash flow return on investment (“CFROI”) have a growth profile post-change
and can be found anywhere along the growth life cycle. Companies classified as Out of Favor are those companies whose
intrinsic business returns are undervalued and experience near term negative sentiment. Companies classified as Deep
Value are those companies with a significant gap between intrinsic and market valuations and whose current levels
of growth and ROIC/CFROI may be weak in comparison to their peers. This labor intensive, bottom-up approach,
combined with discounted cash-flow valuation analysis, forms the basis of the Advisor’s investment process.

The Advisor may sell all or a portion of a position of the Fund’s portfolio holding when in its opinion one or more
of the following occurs, among other reasons: (i) there is a change in the Advisor’s analysis on a particular issuer;
(i) a company’s stock price is at the high end of the company’s historical range; (iii) the issuer’s fundamentals deteriorate;
(iv) the Advisor identifies more attractive investment opportunities for the Fund; (v) the issuer’s market capitalization
consistently exceeds the capitalization range of the Index; or (vi) the Fund requires cash to meet redemption requests.

When the Advisor believes that current market, economic, political or other conditions are unsuitable and would impair
the pursuit of the Fund’s investment objective, the Fund may invest some or all of its assets in cash or cash equivalents,
including but not limited to obligations of the U.S. government money market fund shares. When the Fund takes a
temporary defensive position, the Fund may not achieve its investment objective.

Principal Risks of Investing

The Funds’ principal risks are set forth below. Before you decide whether to invest in the respective Fund, carefully
consider these risk factors and special considerations associated with investing in the Fund, which may cause you to lose
money.

e Market risk (All Funds). The market price of a security or instrument may decline, sometimes rapidly or
unpredictably, due to general market conditions that are not specifically related to a particular company, such
as real or perceived adverse economic, political, or geopolitical conditions throughout the world, changes in
the general outlook for corporate earnings, changes in interest or currency rates, or adverse investor sentiment
generally. The market value of a security or instrument also may decline because of factors that affect a particular
industry or industries, such as tariffs, labor shortages or increased production costs and competitive conditions
within an industry. In addition, local, regional or global events such as war, acts of terrorism, international
conflicts, trade disputes, supply chain disruptions, cybersecurity events, technological advances (such as artificial
intelligence and machine learning), the spread of infectious illness or other public health issues, natural disasters
or climate events, or other events could have a significant impact on a security or instrument. Such events
could make identifying investment risks and opportunities especially difficult for the Advisor. In response to
certain crises, the United States and other governments have taken steps to support financial markets. The
withdrawal of this support or failure of efforts in response to a crisis could negatively affect financial markets
generally as well as the value and liquidity of certain securities. In addition, policy and legislative changes in
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the United States and in other countries are changing many aspects of financial regulation. The impact of these
changes on the markets, and the practical implications for market participants, may not be fully known for some
time. The increasing interconnectivity between global economies and financial markets increases the likelihood
that events or conditions in one region or financial market may adversely impact issuers in a different country,
region or financial market.

Equity risk (All Funds). The value of equity securities held by a Fund may fall due to general market and
economic conditions, perceptions regarding the industries in which the issuers of securities held by the Fund
participate, or factors relating to specific companies in which the Fund invests. The price of common stock of
an issuer in the Fund’s portfolio may decline if the issuer fails to make anticipated dividend payments because,
among other reasons, the financial condition of the issuer declines. Common stock is subordinated to preferred
stocks, bonds and other debt instruments in a company’s capital structure in terms of priority with respect to
corporate income, and therefore will be subject to greater dividend risk than preferred stocks or debt instruments
of such issuers. In addition, while broad market measures of common stocks have historically generated higher
average returns than fixed income securities, common stocks have also experienced significantly more volatility
in those returns.

Small-cap company risk (Kennedy Capital Small Cap Growth Fund, Kennedy Capital Small Cap
Value Fund). Investing in small-capitalization companies generally involves greater risks than investing in
large-capitalization companies. Small-cap companies may have limited product lines, markets or financial
resources or may depend on the expertise of a few people and may be subject to more abrupt or erratic market
movements than securities of larger, more established companies or market averages in general. Many small
capitalization companies may be in the early stages of development. Since equity securities of smaller companies
may lack sufficient market liquidity and may not be regularly traded, it may be difficult or impossible to sell
securities at an advantageous time or a desirable price.

Small-cap and mid-cap company risk (Kennedy Capital ESG SMID Cap Fund). Investing in
small-capitalization and mid-capitalization companies generally involves greater risks than investing in
large-capitalization companies. Small- or mid-cap companies may have limited product lines, markets or
financial resources or may depend on the expertise of a few people and may be subject to more abrupt or erratic
market movements than securities of larger, more established companies or market averages in general. Many
small capitalization companies may be in the early stages of development. Since equity securities of smaller
companies may lack sufficient market liquidity and may not be regularly traded, it may be difficult or impossible
to sell securities at an advantageous time or a desirable price.

Growth-oriented investment strategies risk (Kennedy Capital ESG SMID Cap Fund, Kennedy Capital
Small Cap Growth Fund). Growth funds generally focus on stocks of companies believed to have above-average
potential for growth in revenue and earnings. Growth securities typically are very sensitive to market movements
because their market prices frequently reflect projections of future earnings or revenues, and when it appears
that those expectations will not be met the prices of growth securities typically fall. Prices of these companies’
securities may be more volatile than those of other securities, particularly over the short term.

Value-oriented investment strategies risk (Kennedy Capital ESG SMID Cap Fund, Kennedy Capital
Small Cap Value Fund). Value stocks are those that are believed to be undervalued in comparison to their
peers due to adverse business developments or other factors. Value investing carries the risk that the market
will not recognize a security’s inherent value for a long time or at all, or that a stock judged to be undervalued
may actually be appropriately priced or overvalued. In addition, during some periods (which may be extensive)
value stocks generally may be out of favor in the markets. Therefore, the Fund is most suitable for long-term
investors who are willing to hold their shares for extended periods of time through market fluctuations and the
accompanying changes in share prices.

Foreign investment risk (Kennedy Capital Small Cap Growth Fund, Kennedy Capital Small Cap Value
Fund). Investments in foreign securities are affected by risk factors generally not thought to be present in
the United States. The prices of foreign securities may be more volatile than the prices of securities of U.S.
issuers because of economic and social conditions abroad, political developments, and changes in the regulatory
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environments of foreign countries. Special risks associated with investments in foreign markets include less
liquidity, less developed or less efficient trading markets, lack of comprehensive company information, less
government supervision of exchanges, brokers and issuers, greater risks associated with counterparties and
settlement, and difficulty in enforcing contractual obligations. Changes in exchange rates and interest rates,
and the imposition of foreign taxes, sanctions, confiscations, trade restrictions (including tariffs) and other
government restrictions by the United States and/or other governments may adversely affect the values of the
Fund’s foreign investments. Foreign companies are generally subject to different legal and accounting standards
than U.S. companies, and foreign financial intermediaries may be subject to less supervision and regulation than
U.S. financial firms. In addition, since the inauguration of Donald Trump as President of the United States
on January 20, 2025, the Trump administration has pursued an aggressive foreign policy agenda, including
the imposition of tariffs, suggestions that the United States should control sovereign foreign territories, and
attempts to restructure federal government agencies with international influence. In particular, the Trump
administration has sought to reduce the headcount of and freeze funding available to certain U.S. government
agencies. Such efforts may continue throughout U.S. federal agencies, which could increase administrative
burdens on remaining government employees, increase processing times of company filings, alter regulatory
policymaking, and increase regulatory volatility. These, as well as other potential effects which are not currently
known, may have a negative impact on the Fund or on markets generally. The Fund’s investments in depositary
receipts (including ADRs) are subject to these risks, even if denominated in U.S. dollars, because changes in
currency and exchange rates affect the values of the issuers of depositary receipts. In addition, the underlying
issuers of certain depositary receipts, particularly unsponsored or unregistered depositary receipts, are under no
obligation to distribute shareholder communications to the holders of such receipts, or to pass through to them
any voting rights with respect to the deposited securities.

Sector focus risk (All Funds). From time to time, the Fund may invest a significant amount of its total
assets in each of certain sectors of the economy. Each of those sectors may be subject to specific risks. These
risks include governmental regulation of the sector and governmental monetary and fiscal policies, which may
impact interest rates and currencies and affect corporate funding and international trade. Certain sectors may be
more vulnerable than others to these factors. In addition, market sentiment and expectations toward a particular
sector could affect a company’s market valuation and access to equity funding.

REIT risk (All Funds). A Fund’s investments in REITs will subject the Fund to risks similar to those associated
with direct ownership of real estate, including losses from casualty or condemnation, and changes in local
and general economic conditions, supply and demand, interest rates, zoning laws, regulatory limitations on
rents, property taxes and operating expenses. Investment in REITs is subject to additional risks, such as poor
performance by the manager of the REIT, adverse changes to the tax laws or failure by the REIT to qualify for
the favorable tax treatment generally available to REITs under the Internal Revenue Code of 1986, as amended
(the “Code”). In addition, some REITs have limited diversification because they invest in a limited number of
properties, a narrow geographic area, or a single type of property.

ETF and mutual fund risk (Kennedy Capital Small Cap Growth Fund, Kennedy Capital Small Cap
Value Fund). Investing in ETFs or mutual funds will provide a Fund with exposure to the risks of owning the
underlying securities the ETFs or mutual funds hold. Shares of ETFs typically trade on securities exchanges and
may at times trade at a premium or discount to their net asset values. In addition, an ETF or a mutual fund, if
the mutual fund is an index fund, may not replicate exactly the performance of the benchmark index it seeks to
track for a number of reasons, including transaction costs incurred by the ETF or mutual fund, the temporary
unavailability of certain index securities in the secondary market, or discrepancies between the ETF or mutual
fund and the index with respect to the weighting of securities or the number of securities held. It may be more
expensive for a Fund to invest in an ETF or mutual fund than to own the portfolio securities of these investment
vehicles directly. Investing in ETFs and mutual funds, which are investment companies, involves duplication
of advisory fees and certain other expenses. A Fund will pay brokerage commissions in connection with the
purchase and sale of shares of ETFs. In addition, a Fund may invest in underlying funds which invest a larger
portion of their assets in one or more sectors than many other mutual funds, and thus will be more susceptible
to negative events affecting those sectors.
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Preferred stock risk (Kennedy Capital Small Cap Growth Fund). Preferred stock represents an equity interest
in a company that generally entitles the holder to receive, in preference to the holders of other stocks such as
common stocks, dividends and a fixed share of the proceeds resulting from a liquidation of the company.
Preferred stocks may pay fixed or adjustable rates of return. The market value of preferred stock is subject to
issuer-specific and market risks applicable generally to equity securities and is sensitive to changes in the issuer’s
creditworthiness, the ability of the issuer to make payments on the preferred stock and changes in interest rates,
typically declining in value if interest rates rise. In addition, a company’s preferred stock generally pays dividends
only after the company makes required payments to holders of its bonds and other debt. Therefore, the value of
preferred stock will usually react more strongly than bonds and other debt to actual or perceived changes in the
company’s financial condition or prospects.

ESG criteria risk (Kennedy Capital ESG SMID Cap Fund). While the Advisor believes that the integration
of ESG analysis as part of the investment process contributes to its risk management approach, the Fund’s
consideration of ESG criteria in making its investment decisions may affect the Fund’s exposure to risks
associated with certain issuers, industries and sectors, which may impact the Fund’s investment performance. In
addition, because the Fund’s ESG criteria exclude securities of certain issuers, the Fund may forgo some market
opportunities available to funds that do not use these criteria. There are significant differences in interpretations
of what it means for a company to have positive ESG characteristics. While the Advisor believes its ESG
criteria for excluding securities of certain issuers is reasonable, the Fund’s investments may include securities
of issuers that derive revenue from non-ESG activities. Furthermore, ESG information from third-party data
providers may be incomplete, inaccurate, or unavailable, which could cause the Advisor to incorrectly assess a
company’s ESG characteristics. Moreover, ESG information, whether from an external and/or internal source,
is, by nature and in many instances, based on a qualitative and subjective assessment. Moreover, the third-party
data providers may differ in the data they provide for a given security or between industries, or may only take
into account one of many ESG-related components of a company.

Liquidity risk (Kennedy Capital ESG SMID Cap Fund). Due to a lack of demand in the marketplace or
other factors, such as market turmoil, the Fund may not be able to sell some or all of the investments that it
holds, or if the Fund is forced to sell an illiquid asset to meet redemption requests or other cash needs, it may
only be able to sell those investments at a loss. Liquidity risk arises, for example, from small average trading
volumes, trading restrictions, or temporary suspensions of trading. In addition, when the market for certain
investments is illiquid, the Fund may be unable to achieve its desired level of exposure to a certain sector. Liquid
investments may become illiquid or less liquid after purchase by the Fund, particularly during periods of market
turmoil. Illiquid and relatively less liquid investments may be harder to value, especially in changing markets.

Management and strategy risk (All Funds). The value of your investment depends on the judgment of the
Advisor about the quality, relative yield, value or market trends affecting a particular security, industry, sector or
region, which may prove to be incorrect. Investment strategies employed by the Advisor in selecting investments
for a Fund may not result in an increase in the value of your investment or in overall performance equal to other
investments.

Warrants and rights risk (Kennedy Capital Small Cap Value Fund). A warrant gives the holder a right to
purchase, at any time during a specified period, a predetermined number of shares of common stock at a fixed
price. Rights are similar to warrants but typically have a shorter duration and are issued by a company to existing
stockholders to provide those holders the right to purchase additional shares of stock at a later date. Unlike
a convertible debt security or preferred stock, a warrant or right does not pay fixed dividends. A warrant or
right may lack a liquid secondary market for resale. The price of a warrant or right may fluctuate as a result of
speculation or other factors. In addition, the price of the underlying security may not reach, or have reasonable
prospects of reaching, a level at which the warrant or right can be exercised prudently (in which case the warrant
or right may expire without being exercised, resulting in a loss of the Fund’s entire investment in the warrant
or right). If the Fund owns common stock of a company, failing to exercise rights to purchase common stock
would dilute the Fund’s interest in the issuing company. The market for rights is not well developed and the
Fund may not always realize full value on the sale of rights.
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e Recent market events (All Funds). Periods of market volatility may occur in response to market events, public
health emergencies, natural disasters or climate events, and other economic, political, and global macro factors.
U.S. and international markets have recently experienced, and may continue to experience, periods of significant
volatility due to various factors, including uncertainty regarding inflation and central banks’ interest rate changes,
the possibility of a national or global recession, trade tensions and tariffs, and political and geopolitical events. In
addition, wars or threats of war and aggression, such as Russia’s invasion of Ukraine and conflicts among nations
and militant groups in the Middle East, have led, and in the future may lead, to increased short-term market
volatility and may have adverse long-term effects on the U.S. and world economies and markets generally, each
of which may negatively impact the Fund’s investments. Additionally, since the change in the U.S. presidential
administration in 2025, the administration has pursued an aggressive foreign policy agenda, including through
suggestions that the United States should control certain sovereign foreign territories, attempts to restructure
federal government agencies with international influence, and the imposition of tariffs and trade barriers on
certain foreign countries, including China and long-time U.S. allies. In particular, the imposition of tariffs has
led to retaliatory tariffs by targeted foreign countries and could lead to retaliatory tariffs by additional foreign
countries, as well as increased and prolonged market volatility, and sector-specific downturns in industries
reliant on international trade. The administration has also sought to reduce the headcount of and freeze or
reduce funding available to certain U.S. government agencies. Such efforts may continue throughout U.S.
federal agencies, which could increase administrative burdens on remaining government employees, increase
processing times of company filings, alter regulatory policymaking, and increase regulatory volatility. These
efforts and other similar actions may have unforeseen consequences on the economy and markets generally, and
could negatively impact the Fund.

Raising the ceiling on U.S. government debt and passing periodic legislation to fund the government have
become increasingly politicized. Any failure to do either could lead to a default on U.S. government obligations,
with unpredictable consequences for economies and markets in the United States and elsewhere.

Changing interest rate environments (whether downward or upward) impact various sectors of the economy
and asset classes in different ways. For example, low interest rate environments tend to be positive for the equity
markets, whereas high interest rate environments tend to apply downward pressure on earnings and equity
prices. It is difficult to accurately predict the pace at which interest rates might change, the timing, frequency or
magnitude of any such changes in interest rates, or when such changes might stop or reverse course. Unexpected
changes in interest rates could lead to significant market volatility or reduce liquidity in certain sectors of the
market.

The events and circumstances described above could be prolonged and could adversely affect the value and
liquidity of the Fund’s investments, impair the Fund’s ability to satisfy redemption requests, and negatively
impact the Fund’s performance. Other market events may cause similar disruptions and effects.

e Cybersecurity risk (All Funds). Cybersecurity incidents may allow an unauthorized party to gain access to
Fund assets, customer data (including private shareholder information), or proprietary information, or cause
the Fund, the Advisor, and/or other service providers (including custodians, sub-custodians, transfer agents
and financial intermediaries) to suffer data breaches, data corruption or loss of operational functionality. A
cybersecurity incident may disrupt the processing of shareholder transactions, impact the Fund’s ability to
calculate its NAV, and prevent shareholders from redeeming their shares. The use of artificial intelligence and
machine learning could exacerbate these risks. Issuers of securities in which the Fund invests are also subject
to cybersecurity risks, and the value of those securities could decline if the issuers experience cybersecurity
incidents.

Portfolio Holdings Information

A description of each Fund’s policies and procedures with respect to the disclosure of the Fund’s portfolio securities is
available in the Funds’ SAI. Currently, disclosure of each Fund’s holdings is required to be made quarterly within 60 days
of the end of each fiscal quarter in the Fund’s Annual Report and Semi-Annual Report to Fund shareholders and in its
quarterly holdings report on Form N-PORT.
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MANAGEMENT OF THE FUNDS

Investment Advisor

Kennedy Capital Management LLC, a Delaware limited liability company, formed in 1980, which maintains its principal
offices at 10829 Olive Boulevard, Suite 100, St. Louis, Missouri 63141, acts as the investment advisor to the Funds
pursuant to an investment advisory agreement (the “Advisory Agreement”) with the Trust. The Advisor is an investment
advisor registered with the SEC and provides investment advice to open-end funds, private investment funds, collective
investment trust funds, and institutional and high net worth clients. The Advisor has approximately $5.02 billion in
assets under management as of December 31, 2025.

Azimut NSI, a wholly-owned subsidiary of Azimut Group, holds a 51% equity interest in the Advisor, with the remaining
equity interests held by the Advisor’s existing employees.

Pursuant to the Advisory Agreement, the Advisor is entitled to receive an annual advisory fee as listed below of each
Fund’s average daily net assets for the services and facilities it provides, payable on a monthly basis. For the fiscal year
ended December 31, 2025, the Advisor received advisory fees, after waiving fees pursuant to its expense limitation
agreement with the Trust on behalf of the Funds, as follows:

Contractual Advisory Adyvisory Fee (Net of
Fees as a Fee Waivers) As a
Percentage of Average Percentage of Average
Fund Daily Net Assets Daily Net Assets
Kennedy Capital ESG SMID Cap Fund 0.75% 0.49%
Kennedy Capital Small Cap Growth Fund 0.82% 0.00%
Kennedy Capital Small Cap Value Fund 0.82% 0.33%

A discussion regarding the basis for the Board’s approval of the Advisory Agreement is available in the Funds’
Form N-CSR for the semi-annual period ended June 30, 2025.

Portfolio Managers
Kennedy Capital ESG SMID Cap Fund

Christian McDonald, CFA®, Portfolio Manager and Assistant Portfolio Manager of the Advisor, is responsible for the
day-to-day management of the Fund’s portfolio. Mr. McDonald is also a Portfolio Manager for the Small/Mid Cap
Core and Mid Cap Value strategies, and an Assistant Portfolio Manager for the Micro-Cap strategy. Mr. McDonald
joined KCM in November 2005 as a Research Analyst. Prior to joining KCM, Chris spent six years in various finance
functions at The Boeing Company. Mr. McDonald graduated summa cum laude with a B.S. in Finance and Operations
Management from Washington University in St. Louis and earned an M.B.A. from the UCLA Anderson School of
Business. Chris is a Fundamentals of Sustainability Accounting (FSA) Credential Holder.

Sam Peterman, CFA®, Assistant Portfolio Manager and Research Analyst for the advisor, is a member of the Fund’s
portfolio management team. Mr. Peterman is also an Assistant Portfolio Manager for the Small Cap Select, Small Cap
Select SRI, and Small/Mid Cap Core strategies and Research Analyst. As a Research Analyst, Sam is responsible for
selecting and monitoring securities within the industrials sector of KCM’s universe. Prior to joining the firm in April
2023, Mr. Peterman served as an Equity Research Analyst at Craig-Hallum Capital Group. Before Craig-Hallum, Sam
was a Transfer Pricing Associate for RSM US LLP. Mr. Peterman also has past experience working at Kennedy Capital
serving as an Equity Research intern. Sam graduated summa cum laude earning his B.S. in Economics and a B.S. in
History from the University of Minnesota — Twin Cities.
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Kennedy Capital Small Cap Growth Fund

Jean Barnard, CFA®, Director of Research and Portfolio Manager of the Advisor, is responsible for the day-to-day
management of the Fund’s portfolio. Ms. Barnard is also a Portfolio Manager for the Advisor's SMID Cap Growth
strategy. Ms. Barnard is responsible for the coordination and direction of internal research operations. Prior to joining
the firm in 2018, most recently Ms. Barnard was Executive Vice President and Co-Portfolio Manager of the Janus
Classic Growth Strategy (Janus Fund), a position she held since January 2016 after serving in the role of Assistant
Portfolio Manager from 2014. Previously as the Sector Lead for Communications, Ms. Barnard led a team of analysts
covering the internet, media, and telecommunications sectors globally. Ms. Barnard began her career at Janus Capital
in 1992 as an equity research analyst, and was a founding member of the firm’s international team supporting the Janus
Worldwide and Overseas strategies. Ms. Barnard earned a B.A. in Economics and Political Science from Yale University,
graduating with distinction in both majors.

Ryan Dunnegan, CPA, Portfolio Manager, Assistant Portfolio Manager, and Research Analyst of the Advisor is a member
of the Fund’s portfolio management team. Mr. Dunnegan is also a Portfolio Manager for the Global Health Care and
Biotechnology Sector strategies, Assistant Portfolio Manager for the SMID Cap Growth strategy, and Research Analyst.
As a Research Analyst at KCM, Mr. Dunnegan is responsible for selecting and monitoring securities within the health
care sector of KCM’s universe. Mr. Dunnegan also co-manages the Equity Research Internship Program. Mr. Dunnegan
began his investment career at KCM in 2006 during a two-year internship. Mr. Dunnegan subsequently transitioned
to the role of Associate Equity Analyst with KCM in 2008 through 2009, while simultaneously earning his Master
of Accounting degree. Following completion of his master’s degree, Mr. Dunnegan spent nearly four years at KPMG
LLP where he provided audit services in accordance with U.S. GAAP and IFRS standards to an array of public and
privately held global companies. Mr. Dunnegan earned both his B.S. in Business Administration with a concentration
in Accounting and a Master of Accounting from Saint Louis University.

Alex Mosman, CFA®, Portfolio Manager and Assistant Portfolio Manager of the Advisor, is a member of the Fund’s
portfolio management team. Mr. Mosman is also a Portfolio Manager for the Small Cap Select and Small Cap Select SRI
strategies and Assistant Portfolio Manager for the SMID Cap Growth strategy. Mr. Mosman was previously a full-time
Research Analyst covering information technology for over 11 years at KCM after gaining experience in equity analysis
through his two-year internship at KCM. Mr. Mosman graduated summa cum laude and earned a B.S. in Business
Administration with a concentration in Finance from Saint Louis University.

Kennedy Capital Small Cap Value Fund

Frank Latuda, Jr., CFA®, Chief Investment Officer (“CIO”) and Portfolio Manager of the Advisor, is responsible for
the day-to-day management of the Fund’s portfolio. Mr. Latuda is also a Portfolio Manager for the Advisor’s SMID Cap
Value, Mid Cap Value, and All Cap Value strategies. Mr. Latuda serves as CIO and is the Chairman of the Investment
Policy Committee. Mr. Latuda began his investment career in 1992 and prior to joining the Advisor, he was an analyst
with Burns, Pauli, Mahoney Company. Mr. Latuda joined the Advisor as an equity analyst in 1997 and served as
Director of Research from 1998 until 2000. Mr. Latuda earned a B.S. in Electrical Engineering from the University of
Notre Dame, as well as an M.S. in Electrical Engineering and an M.B.A. from the University of Illinois.

McAfee Burke, CFA®, Portfolio Manager and Research Analyst of the Advisor, is responsible for the day-to-day
management of the Fund’s portfolio. Mr. Burke is also a Portfolio Manager and Research Analyst for the Advisor's SMID
Cap Value strategy. As a Research Analyst, Mr. Burke is responsible for selecting and monitoring securities within the
consumer and industrials sectors. He joined the Advisor in 2015. Mr. Burke began his investment career in 2005, and
prior to joining the Advisor, he worked as a portfolio manager and senior equity analyst for Delaware Investments for
8 years. Mr. Burke earned a B.A. in Economics and Spanish from Bowdoin College.

Ithiel Turrado, CFA®, Assistant Portfolio Manager and Research Analyst for the Advisor, is a member of the Fund’s
portfolio management team. As a Research Analyst, Ithiel is responsible for selecting and monitoring securities within
the financials sector of KCM’s universe. Additionally, Mr. Turrado currently serves as an Adjunct Professor of Finance
at Lindenwood University. Prior to joining KCM in December 2022, Mr. Turrado spent 7 years as an Equity Research
Analyst at Argent Capital Management LLC. Ithiel graduated cum laude and earned his B.A. in Finance and M.S. in
Finance from Lindenwood University.
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The SAI provides additional information about the portfolio managers’ method of compensation, other accounts
managed by the portfolio managers and the portfolio managers’ ownership of the Funds’ securities.

Other Service Providers

IMST Distributors, LLC, a wholly owned subsidiary of Foreside Financial Group (d/b/a ACA Group) (the “Distributor”),
is the Trust’s principal underwriter and acts as the Trust’s distributor in connection with the offering of Fund shares.
The Distributor may enter into agreements with banks, broker-dealers, or other financial intermediaries through which
investors may purchase or redeem shares. The Distributor is not affiliated with the Trust, the Advisor, or any other
service provider for the Funds.

Fund Expenses
Each Fund is responsible for its own operating expenses (all of which will be borne directly or indirectly by the Fund’s

shareholders), including among others, legal fees and expenses of counsel to the Fund and the Fund’s independent
trustees; -insurance (including trustees’ and officers’ errors and omissions insurance); auditing and accounting expenses;
taxes and governmental fees; listing fees; fees and expenses of the Fund’s custodians, administrators, transfer agents,
registrars and other service providers; expenses for portfolio pricing services by a pricing agent, if any; expenses in
connection with the issuance and offering of shares; brokerage commissions and other costs of acquiring or disposing of
any portfolio holding of the Fund; and any litigation expenses.

The Advisor has contractually agreed to waive its fees and/or pay for operating expenses of the Fund to ensure that
the total annual fund operating expenses (excluding any taxes, leverage interest, brokerage commissions, dividend and
interest expenses on short sales, acquired fund fees and expenses (as determined in accordance with Form N-1A), expenses
incurred in connection with any merger or reorganization, and extraordinary expenses such as litigation expenses) do
not exceed the following. This agreement is in effect through April 30, 2027, and it may be terminated before that date
only by the Trust’s Board of Trustees.

Expense Cap
as percent of the average daily net assets
Fund Institutional Class Investor Class
Kennedy Capital ESG SMID Cap Fund 0.82% 1.07%
Kennedy Capital Small Cap Growth Fund 0.89% 1.14%
Kennedy Capital Small Cap Value Fund 0.89% 1.14%

Any reduction in advisory fees or payment of the Fund’s expenses made by the Advisor in a fiscal year may be reimbursed
by the Fund for a period ending three full years after the date of reduction or payment if the Advisor so requests. This
reimbursement may be requested from the Fund if the reimbursement will not cause the Fund’s annual expense ratio to
exceed the lesser of (a) the expense limitation in effect at the time such fees were waived or payments made, or (b) the
expense limitation in effect at the time of the reimbursement. However, the reimbursement amount may not exceed
the total amount of fees waived and/or fund expenses paid by the Advisor and will not include any amounts previously
reimbursed to the Advisor by the Funds. Any such reimbursement is contingent upon the Board’s subsequent review of
the reimbursed amounts. Each Fund must pay current ordinary operating expenses before the Advisor is entitled to any
reimbursement of fees and/or Fund expenses.

Additional Payments to Broker-Dealers and Other Financial Intermediaries

The Advisor may pay service fees to intermediaries such as banks, broker-dealers, financial advisors or other financial
institutions, some of which may be affiliates, for sub-administration, sub-transfer agency and other shareholder services
associated with shareholders whose shares are held of record in omnibus accounts, other group accounts or accounts
traded through registered securities clearing agents.

The Advisor, out of its own resources, and without additional cost to the Funds or their shareholders, may provide
additional cash payments or non-cash compensation to broker-dealers or intermediaries that sell shares of the Funds.
These additional cash payments are generally made to intermediaries that provide shareholder servicing, marketing
support and/or access to sales meetings, sales representatives and management representatives of the intermediary. The
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Advisor may pay cash compensation for inclusion of the Funds on a sales list, including a preferred or select sales list,
or in other sales programs, or may pay an expense reimbursement in cases where the intermediary provides shareholder
services to the Funds shareholders. The Advisor may also pay cash compensation in the form of finder’s fees that vary
depending on the dollar amount of the shares sold.

Prior Performance for Similar Accounts Managed by the Advisor

ESG SMID Cap Composite

The following table sets forth performance data relating to the historical performance of all private accounts managed
by the Advisor for the periods indicated that have investment objectives, policies, and strategies substantially similar
to those of the Kennedy Capital ESG SMID Cap Fund (the “Fund”). The data is provided to illustrate the past
performance of the Advisor in managing substantially similar accounts as measured against a market index and
does not represent the performance of the Fund. You should not consider this performance data as an indication
of future performance of the Fund.

The private accounts that are included in the performance data set forth below are not subject to the same types of
expenses to which the Fund is subject, or to the diversification requirements, specific tax restrictions and investment
limitations imposed on the Fund by the Investment Company Act of 1940, as amended (the “1940 Act”), or Subchapter
M of the Code. Consequently, the performance results for these private accounts could have been adversely affected if
the private accounts had been regulated as investment companies under the federal securities laws.

The composite returns below were calculated in accordance with recognized industry standards which are calculated
differently than the SEC method for calculating performance for registered investment companies. Monthly returns
of the composite combine the individual accounts’ returns (calculated on a time-weighted rate of return basis) by asset
weighting each account’s asset value as of the beginning of the month. Annual returns are calculated by geometrically
linking (i.e., calculating the product of) the monthly returns.

Average Annual Total Returns
For the Period Ended December 31, 2025

Since
Inception
(January 1,
One Year Five Years 2017)
ESG SMID Cap Composite

Net Returns, after fees/expenses™ 9.74% 7.79% 11.08%
Gross Returns 10.37% 8.48% 11.80%
Russell 2500™ Index 11.91% 7.26% 9.63%

* The net returns for the composite are shown net of all actual fees and expenses. The fees and expenses of accounts

included in the composite are lower than the anticipated operating expenses of the Fund and accordingly, the
performance results of the composite are higher than what the Fund’s performance would have been.

The Advisor is an investment advisor registered with the SEC pursuant to the Investment Advisers Act of 1940.

The ESG SMID Cap Composite was created in January 2017 and includes all discretionary accounts managed in
the strategy. The ESG SMID Cap Composite contains securities of value and growth companies that have a market
capitalization ranging from small-cap to mid-cap. The Advisor places an additional emphasis on ESG criteria as part of
the portfolio construction and stock selection process. Returns are presented net of trading costs. Net returns reflect the
additional deduction of management fees and are based on the actual account level net returns. Performance is expressed
in U.S. dollars. Dividends are recorded gross of withholding taxes.
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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.
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.

Small Cap Growth Composite

The following table sets forth performance data relating to the historical performance of all accounts managed by the
Adpvisor for the periods indicated that have investment objectives, policies, and strategies substantially similar to those of
the Kennedy Capital Small Cap Growth Fund (the “Fund”). The data is provided to illustrate the past performance
of the Advisor in managing substantially similar accounts as measured against a market index and does not
represent the performance of the Fund. You should not consider this performance data as an indication of future
performance of the Fund.

The private accounts that are included in the performance data set forth below are not subject to the same types of
expenses to which the Fund is subject, or to the diversification requirements, specific tax restrictions and investment
limitations imposed on the Fund by the 1940 Act, or Subchapter M of the Code. Consequently, the performance results
for these private accounts could have been adversely affected if the private accounts had been regulated as investment
companies under the federal securities laws.

The composite returns below were calculated in accordance with recognized industry standards which are calculated
differently than the SEC method for calculating performance for registered investment companies. Monthly returns
of the composite combine the individual accounts’ returns (calculated on a time-weighted rate of return basis) by asset
weighting each account’s asset value as of the beginning of the month. Annual returns are calculated by geometrically
linking (i.e., calculating the product of) the monthly returns.

Average Annual Total Returns
For the Period Ended December 31, 2025

One Year Five Years Ten Years
Small Cap Growth Composite
Net Returns, after fees/expenses* 7.79% 4.03% 10.94%
Gross Returns 8.58% 4.78% 11.70%
Russell 2000° Growth Index 13.01% 3.18% 9.57%

*  The net returns for the composite are shown net of all actual fees and expenses. The fees and expenses of accounts

included in the composite are lower than the anticipated operating expenses of the Fund and accordingly, the
performance results of the composite are higher than what the Fund’s performance would have been.

The Advisor is an investment advisor registered with the SEC pursuant to the Investment Advisers Act of 1940.

The Small Cap Growth Composite was created in June 2012 and includes all discretionary accounts managed in the
strategy. The Small Cap Growth Composite invests in growth securities of predominantly small companies that generally
have a market capitalization that is reflective of the Russell 2000® Growth Index. The Advisor seeks companies with
durable business models able to deploy assets into growing sets of opportunities providing superior rates of return.

The Russell 2000® Growth Index measures the performance of the small-cap growth segment of the U.S. equity universe.
It includes those Russell 2000 companies with higher price-to-value ratios and higher forecasted growth values. The
Russell 2000® Growth Index is constructed to provide a comprehensive and unbiased barometer for the small-cap
growth segment. The Russell 2000® Growth Index is completely reconstituted annually to ensure larger stocks do not
distort the performance and characteristics of the true small-cap opportunity set and that the represented companies
continue to reflect growth characteristics.
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Small Cap Value Composite

The following table sets forth performance data relating to the historical performance of all accounts managed by the
Advisor for the periods indicated that have investment objectives, policies, and strategies substantially similar to those of
the Kennedy Capital Small Cap Value Fund. The data is provided to illustrate the past performance of the Advisor
in managing substantially similar accounts as measured against a market index and does not represent the

performance of the Fund. You should not consider this performance data as an indication of future performance
of the Fund.

The private accounts that are included in the performance data set forth below are not subject to the same types of
expenses to which the Fund is subject, or to the diversification requirements, specific tax restrictions and investment
limitations imposed on the Fund by the 1940 Act, or Subchapter M of the Code. Consequently, the performance results
for these private accounts could have been adversely affected if the private accounts had been regulated as investment
companies under the federal securities laws.

The composite returns below were calculated in accordance with recognized industry standards which are calculated
differently than the SEC method for calculating performance for registered investment companies. Monthly returns
of the composite combine the individual accounts’ returns (calculated on a time-weighted rate of return basis) by asset
weighting each account’s asset value as of the beginning of the month. Annual returns are calculated by geometrically
linking (i.e., calculating the product of) the monthly returns.

Average Annual Total Returns
For the Period Ended December 31, 2025

One Year Five Years Ten Years
Small Cap Value Composite
Net Returns, after fees/expenses™ 6.67% 11.64% 10.32%
Gross Returns 7.48% 12.59% 11.29%
Russell 2000® Value Index 12.60% 8.88% 9.27%

*  The net returns for the composite are shown net of all actual fees and expenses. The fees and expenses of accounts

included in the composite are lower than the anticipated operating expenses of the Fund and accordingly, the
performance results of the composite are higher than what the Fund’s performance would have been.

The Advisor is an investment advisor registered with the SEC pursuant to the Investment Advisers Act of 1940.

The Small Cap Value Composite was created in January 1983 and includes all discretionary accounts managed in the
strategy. The Small Cap Value Composite invests in small cap companies that have favorable cash flow values relative to
their current market value.

The Russell 2000® Value Index measures the performance of small-cap value segment of the U.S. equity universe. It
includes those Russell 2000 companies with lower price-to-book ratios and lower forecasted growth values. The Russell
2000® Value Index is constructed to provide a comprehensive and unbiased barometer for the small-cap value segment.
The Index is completely reconstituted annually to ensure larger stocks do not distort the performance and characteristics
of the true small-cap opportunity set and that the represented companies continue to reflect value characteristics. The
Index is unmanaged and represents total returns including reinvestment of dividends.

DISTRIBUTION AND SERVICE (Rule 12b-1) FEES

Distribution and Service (Rule 12b-1) Fees (For Investor Class shares)

The Trust has adopted a plan on behalf of each Fund pursuant to Rule 12b-1 of the 1940 Act (the “12b-1 Plan”) which
allows each Fund to pay distribution fees for the sale and distribution of its Investor Class shares and/or sharcholder
liaison service fees in connection with the provision of personal services to sharcholders of Investor Class shares and the
maintenance of their shareholder accounts. The 12b-1 Plan provides for the payment of such fees at the annual rate of
up to 0.25% of average daily net assets attributable to Investor Class shares. Since these fees are paid out of each Fund’s
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assets attributable to the Fund’s Investor Class shares, these fees will increase the cost of your investment and, over time,
may cost you more than paying other types of sales charges. The net income attributable to Investor Class shares will
be reduced by the amount of distribution and shareholder liaison service fees and other expenses of the Fund associated
with that class of shares.

To assist investors in comparing classes of shares, the table under the Prospectus heading “Fees and Expenses of the
Fund” provides a summary of expenses and an example of the expenses of each Fund applicable to each class of shares
offered in this Prospectus.

Institutional Class shares are not subject to any distribution fees under the 12b-1 Plan.
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YOUR ACCOUNT WITH THE FUNDS

Share Price

The offering price of each class of the Funds’ shares is the net asset value per share (“NAV?”) of that class. The difference
among the classes’ NAVs reflects the daily expense accruals of the distribution fees applicable to Investor Class shares.
Each Fund’s NAVs are calculated as of 4:00 p.m. Eastern Time, the normal close of regular trading on the NYSE, on
each day the NYSE is open for trading. If for example, the NYSE closes at 1:00 p.m. Eastern Time, each Fund’s NAVs
would still be determined as of 4:00 p.m. Eastern Time. In this example, portfolio securities traded on the NYSE would
be valued at their closing prices unless the Advisor determines that a “fair value” adjustment is appropriate due to
subsequent events. The NAV for each class is determined by dividing the value of a Fund’s portfolio securities, cash and
other assets (including accrued interest) allocable to such class, less all liabilities (including accrued expenses) allocable
to such class, by the total number of outstanding shares of such class. Each Fund’s NAVs may be calculated earlier if
permitted by the SEC. The NYSE is closed on weekends and most U.S. national holidays. However, foreign securities
listed primarily on non-U.S. markets may trade on weekends or other days on which the Funds does not value their
shares, which may significantly affect the Funds’ NAVs on days when you are not able to buy or sell Fund shares.

The Funds’ securities generally are valued at market price. Securities are valued at fair value when market quotations
are not readily available. The Board has designated the Advisor as each Fund’s valuation designee (the “Valuation
Designee”) to make all fair value determinations with respect to the Fund’s portfolio investments, subject to the
Board’s oversight. As the Valuation Designee, the Advisor adopted and implemented policies and procedures to
be followed when a Fund must utilize fair value pricing, including when reliable market quotations are not readily
available, when a Fund’s pricing service does not provide a valuation (or provides a valuation that, in the judgment
of the Advisor, does not represent the security’s fair value), or when, in the judgment of the Advisor, events have
rendered the market value unreliable (see, for example, the discussion of fair value pricing of foreign securities in the
paragraph below). Valuing securities at fair value involves reliance on the judgment of the Advisor, and may resultin a
different price being used in the calculation of a Fund’s NAVs from quoted or published prices for the same securities.
Fair value determinations are made by the Advisor, in good faith in accordance with procedures approved by the
Board. There can be no assurance that a Fund will obtain the fair value assigned to a security if it sells the security.

In certain circumstances, the Advisor employs fair value pricing to ensure greater accuracy in determining daily the
Funds’ NAVs and to prevent dilution by frequent traders or market timers who seek to exploit temporary market
anomalies. Fair value pricing may be applied to foreign securities held by a Fund upon the occurrence of an event
after the close of trading on non-U.S. markets but before the close of trading on the NYSE when the Fund’s NAVs
are determined. If the event may result in a material adjustment to the price of a Fund’s foreign securities once
non-U.S. markets open on the following business day (such as, for example, a significant surge or decline in the
U.S. market), the Advisor may value such foreign securities at fair value, taking into account the effect of such event,
in order to calculate a Fund’s NAVs.

Other types of portfolio securities that the Advisor may fair value include, but are not limited to: (1) investments that
are illiquid or traded infrequently, including “restricted” securities and private placements for which there is no public
market; (2) investments for which, in the judgment of the Advisor, the market price is stale; (3) securities of an issuer
that has entered into a restructuring; (4) securities for which trading has been halted or suspended; and (5) fixed income
securities for which there is no current market value quotation.
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Purchase of Shares
This Prospectus offers two classes of shares of each Fund, designated as Investor Class and Institutional Class. Currently,
the Investor Class shares for each Fund are not available for purchase.

* Investor Class shares are subject to annual distribution fees.
* Institutional Class shares are not subject to any distribution fees.

By offering multiple classes of shares, the Funds permit each investor to choose the class of shares that is most beneficial
given the type of investor, the amount to be invested and the length of time the investor expects to hold the shares.
Before you invest, you should compare the features of each share class, so that you can choose the class that is right for
you. When selecting a share class, you should consider the following:

*  which shares classes are available to you;

*  how long you expect to own your shares;

*  how much you intend to invest; and

* total costs and expenses associated with a particular share class.

Investor Class and Institutional Class shares are generally available to all investors; however, share class availability depends
upon your financial intermediary’s policies and procedures. Institutional Class shares are subject to different eligibility
requirements, fees and expenses, and may have different minimum investment requirements. You should consult with
your financial advisor for more information to determine which share class is most appropriate for your situation.

Each class of shares generally has the same rights, except for the distribution fees, and related expenses associated with
each class of shares, and the exclusive voting rights by each class with respect to any distribution plan or service plan for
such class of shares.

To purchase shares of the Funds, generally you must invest at least the minimum amount indicated in the following

table.

To Open To Add to

Minimum Investments Your Account Your Account

Investor Class

Direct Regular Accounts $2,500 $100
Direct Retirement Accounts $2,500 $100
Automatic Investment Plan $2,500 $100
Gift Account For Minors $2,500 $100

Institutional Class
(Kennedy Capital ESG SMID Cap Fund and Kennedy Capital

Small Cap Value Fund)

Direct Regular Accounts $5,000 $100
Direct Retirement Accounts $5,000 $100
Automatic Investment Plan $5,000 $100
Gift Account For Minors $5,000 $100

Institutional Class
(Kennedy Capital Small Cap Growth Fund only)

Direct Regular Accounts $50,000 $100
Direct Retirement Accounts $50,000 $100
Automatic Investment Plan $50,000 $100
Gift Account For Minors $50,000 $100
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Shares of the Funds may be purchased by check, by wire transfer of funds via a bank or through an approved financial
intermediary (7.e., a supermarket, investment advisor, financial planner or consultant, broker, dealer or other investment
professional and their designees) authorized by the respective Fund to receive purchase orders. Financial intermediaries
may provide varying arrangements for their clients to purchase and redeem shares, additional fees and different investment
minimums. In addition, from time to time, a financial intermediary may modify or waive the initial and subsequent
investment minimums. The share classes your financial intermediary sells may depend on, among other things, the type
of investor account and the policies, procedures and practices adopted by your financial intermediary. You should review
these arrangements with your financial intermediary.

You may make an initial investment in an amount equal to or greater than the minimum amounts shown in the
preceding table and the respective Fund may, from time to time, reduce or waive the minimum initial investment
amounts. The minimum initial investment amount is automatically waived for Fund shares purchased by Trustees of the
Trust and current or retired directors and employees of the Advisor and its affiliates.

To the extent allowed by applicable law, the Fund reserves the right to discontinue offering shares at any time or to cease
operating entirely.

In-Kind Purchases and Redemptions
Each Fund reserves the right to accept payment for shares in the form of securities that are permissible investments

for the Fund. Each Fund also reserves the right to pay redemptions by an “in-kind” distribution of portfolio securities
(instead of cash) from the Fund. In-kind purchases and redemptions are generally taxable events and may result in the
recognition of gain or loss for federal income tax purposes. See the SAI for further information about the terms of these
purchases and redemptions.

Additional Investments

Additional subscriptions in a Fund generally may be made by investing at least the minimum amount shown in the
table above. Exceptions may be made at the Fund’s discretion. You may purchase additional shares of a Fund by sending
a check together with the investment stub from your most recent account statement to the Fund at the applicable
address listed in the table below. Please ensure that you include your account number on the check. If you do not have
the investment stub from your account statement, list your name, address and account number on a separate sheet of
paper and include it with your check. You may also make additional investments in a Fund by wire transfer of funds or
through an approved financial intermediary. The minimum additional investment amount is automatically waived for
shares purchased by Trustees of the Trust and current or retired directors and employees of the Advisor and its affiliates.
Please follow the procedures described in this Prospectus.

Dividend Reinvestment

You may reinvest dividends and capital gains distributions in shares of the Funds. Such shares are acquired at NAV on
the applicable payable date of the dividend or capital gain distribution. Unless you instruct otherwise, dividends and
distributions on Fund shares are automatically reinvested in shares of the same class of the Fund paying the dividend or
distribution. This instruction may be made by writing to the Transfer Agent or by telephone by calling 1-877-882-8825.
You may, on the account application form or prior to any declaration, instruct that dividends and/or capital gain
distributions be paid in cash or be reinvested in the Fund at the applicable class’s next determined NAV. If you elect to
receive dividends and/or capital gain distributions in cash and the U.S. Postal Service cannot deliver the check, or if a
check remains outstanding for six months or more, the Funds reserve the right to reinvest the distribution check in your
account at the relevant Fund’s current NAVs and to reinvest all subsequent distributions.

Customer Identification Information

To help the government fight the funding of terrorism and money laundering activities, federal law requires all financial
institutions to obtain, verify and record information that identifies each person who opens an account. When you open
an account, you will be asked for your name, date of birth (for a natural person), your residential address or principal
place of business, and mailing address, if different, as well as your Social Security Number or Taxpayer Identification
Number. Additional information is required for corporations, partnerships and other entities, including the name,
residential address, date of birth and Social Security Number of the underlying beneficial owners and authorized control
persons of entity owners. Applications without such information will not be considered in good order. Each Fund
reserves the right to deny any application if the application is not in good order.
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This Prospectus should not be considered a solicitation to purchase or as an offer to sell shares of the Funds in any
jurisdiction where it would be unlawful to do so under the laws of that jurisdiction. Please note that the value of your
account may be transferred to the appropriate state if no activity occurs in the account within the time period specified
by state law.

Automatic Investment Plan

If you intend to use the Automatic Investment Plan (“AIP”), you may open your account with the initial minimum
investment amount. Once an account has been opened, you may make additional investments in the Funds at regular
intervals through the AIP. If elected on your account application, funds can be automatically transferred from your
checking or savings account on the 5%, 10%, 15%, 20™ or 25" of each month. In order to participate in the AID each
additional subscription must be at least $100 and your financial institution must be a member of the Automated
Clearing House (“ACH”) network. The first AIP purchase will be made 15 days after the Funds™ transfer agent
(the “Transfer Agent”) receives your request in good order. The Transfer Agent will charge a $25 fee for any ACH
payment that is rejected by your bank. Your AIP will be terminated if two successive mailings we send to you are
returned by the U.S. Postal Service as undeliverable. You may terminate your participation in the AIP at any time by
notifying the Transfer Agent at 1-877-882-8825 at least five days prior to the date of the next AIP transfer. The Funds
may modify or terminate the AIP at any time without notice.

Timing and Nature of Requests
The purchase price you will pay for a Fund’s shares will be the NAV of the relevant class next calculated after the Transfer

Agent or your authorized financial intermediary receives your request in good order. “Good order” means that your
purchase request includes: (1) the name of the Fund, (2) the dollar amount of shares to be purchased, (3) your purchase
application or investment stub, and (4) a check payable to Kennedy Capital Funds. All requests received in good order
before 4:00 p.m. (Eastern Time) on any business day will be processed on that same day. Requests received at or after
4:00 p.m. (Eastern Time) will be transacted at the next business day’s NAVs. All purchases must be made in U.S. dollars
and drawn on U.S. financial institutions.

Methods of Buying

Through a broker- The Funds are offered through certain approved financial intermediaries (and their designee).

dealer or other The Funds are also offered directly. A purchase order placed with a financial intermediary

Sfinancial or its authorized designee is treated as if such order were placed directly with the Funds,

intermediary and will be deemed to have been received by the Funds when the financial intermediary or
its authorized designee receives the order and executed at the next NAV calculated by the
Funds. Your financial intermediary will hold your shares in a pooled account in its (or its
designee’s) name. A Fund may pay your financial intermediary (or its designee) to maintain
your individual ownership information, maintain required records, and provide other
shareholder services. A financial intermediary which offers shares may charge its individual
clients transaction fees which may be in addition to those described in this Prospectus. If you
invest through your financial intermediary, its policies and fees may be different than those
described in this Prospectus. For example, the financial intermediary may charge transaction
fees or set different minimum investments. Your financial intermediary is responsible for
processing your order correctly and promptly, keeping you advised of the status of your
account, confirming your transactions and ensuring that you receive copies of the Funds’
Prospectus. Please contact your financial intermediary to determine whether it is an approved
financial intermediary of the Funds or for additional information. The Funds have authorized
one or more brokers to receive purchase orders on their behalf.

By mail The Funds will not accept payment in cash, including cashier’s checks. Also, to prevent check
fraud, a Fund will not accept third party checks, Treasury checks, credit card checks, traveler’s
checks, money orders or starter checks for the purchase of shares. All checks must be made in
U.S. dollars and drawn on U.S. financial institutions.
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To buy shares directly from a Fund by mail, complete an account application and send it together
with your check for the amount you wish to invest to the Funds at the address indicated below.
To make additional investments once you have opened your account, write your account number
on the check and send it to the Funds together with the most recent confirmation statement
received from the Transfer Agent. If your check is returned for insufficient funds, your purchase
will be canceled and a $25 fee will be assessed against your account by the Transfer Agent.

Regular Mail Overnight Delivery
Kennedy Capital Funds Kennedy Capital Funds

P.O. Box 2175 235 West Galena Street
Milwaukee, Wisconsin 53201 Milwaukee, Wisconsin 53212

The Funds do not consider the U.S. Postal Service or other independent delivery services
to be its agents.

By telephone

To make additional investments by telephone, you must authorize telephone purchases on
your account application. If you have given authorization for telephone transactions and your
account has been open for at least 15 days, call the Transfer Agent toll-free at 877-882-8825
and you will be allowed to move money in amounts of at least $100, but not greater than
$50,000, from your bank account to the Funds” account upon request. Only bank accounts
held at U.S. institutions that are ACH members may be used for telephone transactions.
If your order is placed before 4:00 p.m. (Eastern Time) on a business day shares will be
purchased in your account at the NAV calculated on that day. Orders received at or after
4:00 p.m. (Eastern Time) will be transacted at the next business day’s NAVs. For security
reasons, requests by telephone will be recorded.

By wire

To open an account by wire, a completed account application form must be received by the
Funds before your wire can be accepted. You may mail or send by overnight delivery your
account application form to the Transfer Agent. Upon receipt of your completed account
application form, an account will be established for you. The account number assigned to you
will be required as part of the wiring instruction that should be provided to your bank to send
the wire. Your bank must include the name of the relevant Fund, the account number, and your
name so that monies can be correctly applied. Your bank should transmit monies by wire to:

UMB Bank, n.a.

ABA Number 101000695

For credit to “Kennedy Capital Funds”
A/C # 9872318927

For further credit to:

Your account number

Fund Name

Name(s) of investor(s)

Social Security Number or Taxpayer Identification Number

Before sending your wire, please contact the Transfer Agent at 1-877-882-8825 to notify it
of your intention to wire funds. This will ensure prompt and accurate credit upon receipt of
your wire. Your bank may charge a fee for its wiring service.

Wired funds must be received prior to 4:00 p.m. (Eastern Time) on a business day to be
eligible for same day pricing. The Funds and UMB Bank, n.a. are not responsible for the
consequences of delays resulting from the banking or Federal Reserve wire system, or
from incomplete wiring instructions.
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Selling (Redeeming) Fund Shares

Through a broker-
dealer or other
[financial
intermediary

If you purchased your shares through an approved financial intermediary, your redemption
order generally must be placed through the same financial intermediary. Such financial
intermediaries are authorized to designate other financial intermediaries to receive purchase
and redemption orders on the Funds’ behalf. The Funds will be deemed to have received a
redemption order when a financial intermediary (or its authorized designee) receives the order.
The financial intermediary must receive your redemption order prior to 4:00 p.m. (Eastern
Time) on a business day for the redemption to be processed at the current day’s NAVs. Orders
received at or after 4:00 p.m. (Eastern Time) on a business day or on a day when the Funds
do not value its shares will be transacted at the next business day’s NAVs. Please keep in mind
that your financial intermediary may charge additional fees for its services. In the event your
approved financial intermediary is no longer available or in operation, you may place your
redemption order directly with the Funds as described below. The Funds have authorized one
or more brokers to receive redemption orders on their behalf.

By mail

You may redeem shares purchased directly from a Fund by mail. Send your written redemption
request to Kennedy Capital Funds at the address indicated below. Your request must be in
good order and contain the relevant Fund’s name, the name(s) on the account, your account
number and the dollar amount or the number of shares to be redeemed. The redemption
request must be signed by all shareholders listed on the account. Additional documents are
required for certain types of shareholders, such as corporations, partnerships, executors,
trustees, administrators, or guardians (i.e., corporate resolutions dated within 60 days, or
trust documents indicating proper authorization).

Regular Mail Overnight Delivery
Kennedy Capital Funds Kennedy Capital Funds

PO. Box 2175 235 West Galena Street
Milwaukee, Wisconsin 53201 Milwaukee, Wisconsin 53212

A Medallion signature guarantee must be included if any of the following situations apply:

e You wish to redeem more than $50,000 worth of shares;

* When redemption proceeds are sent to any person, address or bank account not on
record;

o If a change of address was received by the Transfer Agent within the last 15 days;

o If ownership is changed on your account; or

» When establishing or modifying certain services on your account.

By telephone

To redeem shares by telephone, call the Funds at 1-877-882-8825 and specify the amount of
money you wish to redeem. You may have a check sent to the address of record, or, if previously
established on your account, you may have proceeds sent by wire or electronic funds transfer
through the ACH network directly to your bank account. Wire transfers are subject to a $20 fee
paid by the shareholder and your bank may charge a fee to receive wired funds. Checks sent via
overnight delivery are subject to a $25 charge. You do not incur any charge when proceeds are
sent via the ACH network; however, credit may not be available for two to three business days.

If you are authorized to perform telephone transactions (either through your account
application form or by subsequent arrangement in writing with the Fund), you may redeem
shares worth up to $50,000, by instructing the Funds by phone at 1-877-882-8825. Unless
noted on the initial account application, a Medallion signature guarantee is required of all
shareholders in order to qualify for or to change telephone redemption privileges.
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Note: The Funds and all of their service providers will not be liable for any loss or expense
in acting upon instructions that are reasonably believed to be genuine. To confirm that all
telephone instructions are genuine, the caller must verify the following:

 The Fund account number;

 The name in which his or her account is registered;

e The Social Security Number or Taxpayer Identification Number under which the
account is registered; and

* The address of the account holder, as stated in the account application form.

Medallion Signature Guarantee
In addition to the situations described above, the Funds reserves the right to require a Medallion signature guarantee in

other instances based on the circumstances relative to the particular situation.

Shareholders redeeming more than $50,000 worth of shares by mail should submit written instructions with a Medallion
signature guarantee from an eligible institution acceptable to the Transfer Agent, such asa domestic bank or trust company,
broker, dealer, clearing agency or savings association, or from any participant in a Medallion program recognized by
the Securities Transfer Association. The three currently recognized Medallion programs are Securities Transfer Agents
Medallion Program, Stock Exchanges Medallion Program and New York Stock Exchange, Inc. Medallion Signature
Program. Signature guarantees that are not part of these programs will not be accepted. Participants in Medallion
programs are subject to dollar limitations which must be considered when requesting their guarantee. The Transfer
Agent may reject any signature guarantee if it believes the transaction would otherwise be improper. A notary public
cannot provide a signature guarantee.

Systematic Withdrawal Plan

You may request that a predetermined dollar amount be sent to you on a monthly or quarterly basis. Your account must
maintain a value of at least $1,000 for you to be eligible to participate in the Systematic Withdrawal Plan (“SWP”). The
minimum withdrawal amount is $100. If you elect to receive redemptions through the SWP, the Fund will send a check
to your address of record, or will send the payment via electronic funds transfer through the ACH network, directly
to your bank account on record. You may request an application for the SWP by calling the Transfer Agent toll-free
at 1-877-882-8825. The Fund may modify or terminate the SWP at any time. You may terminate your participation in
the SWP by calling the Transfer Agent at least five business days before the next withdrawal.

Payment of Redemption Proceeds

You may redeem shares of a Fund at a price equal to the NAV next determined after the Transfer Agent and/or authorized
designee receives your redemption request in good order. Generally, your redemption request cannot be processed on days
the NYSE is closed. Redemption proceeds for requests received in good order by the Transfer Agent and/or authorized
designee before the close of the regular trading session of the NYSE (generally 4:00 p.m. Eastern Time) will usually be
sent to the address of record or the bank you indicate, or wired using the wire instructions on record, on the following
business day. Payment of redemption proceeds may take longer than typically expected, but will be sent within seven
calendar days after the relevant Fund receives your redemption request, except as specified below.

If you purchase shares using a check and request a redemption before the check has cleared, a Fund may postpone
payment of your redemption proceeds up to 15 calendar days while the Fund waits for the check to clear. Furthermore,
a Fund may suspend the right to redeem shares or postpone the date of payment upon redemption for more than seven
calendar days: (1) for any period during which the NYSE is closed (other than customary weekend or holiday closings)
or trading on the NYSE is restricted; (2) for any period during which an emergency exists affecting the sale of the Fund’s
securities or making such sale or the fair determination of the value of the Fund’s net assets not reasonably practicable;
or (3) for such other periods as the SEC may permit for the protection of the Fund’s shareholders.
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Other Redemption Information

IRA and retirement plan redemptions from accounts for which UMB Bank, n.a. is the custodian must be completed
on an IRA Distribution Form or other acceptable form approved by UMB Bank, n.a. Shareholders who hold shares of
the Fund through an IRA or other retirement plan must indicate on their redemption requests whether to withhold
federal income tax. Such redemption requests will generally be subject to a 10% federal income tax withholding unless
a shareholder elects not to have taxes withheld. An IRA owner with a foreign residential address may not elect to forgo
the 10% withholding. In addition, if you are a resident of certain states, state income tax also applies to non-Roth IRA
distributions when federal withholding applies. Please consult with your tax professional.

A Fund generally pays sale (redemption) proceeds in cash. A Fund typically expects to satisfy redemption requests by selling
portfolio assets or by using holdings of cash or cash equivalents. On a less regular basis, a Fund may utilize a temporary
overdraft facility offered through its custodian, UMB Bank, n.a., in order to assist the Fund in meeting redemption
requests. The Funds use these methods during both normal and stressed market conditions. During conditions that
make the payment of cash unwise and/or in order to protect the interests of a Fund’s remaining shareholders, a Fund may
pay all or part of a shareholder’s redemption proceeds in portfolio securities with a market value equal to the redemption
price (redemption-in-kind) in lieu of cash. A Fund may redeem shares in kind during both normal and stressed market
conditions. Generally, in kind redemptions will be effected through a pro rata distribution of the Fund’s portfolio
securities. If a Fund redeems your shares in kind, you will bear any market risks associated with investment in these
securities, and you will be responsible for the costs (including brokerage charges) of converting the securities to cash.

A Fund may redeem all of the shares held in your account if your balance falls below the Fund’s minimum initial
investment amount due to your redemption activity. In these circumstances, the relevant Fund will notify you in writing
and request that you increase your balance above the minimum initial investment amount within 60 days of the date of
the notice. If, within 60 days of a Fund’s written request, you have not increased your account balance, your shares will
be automatically redeemed at the applicable class’s current NAV. A Fund will not require that your shares be redeemed if
the value of your account drops below the investment minimum due to fluctuations of the Fund’s NAVs.

Cost Basis Information

Federal tax law requires that regulated investment companies, such as the Funds, report their shareholders’ cost basis,
gain/loss, and holding period to the Internal Revenue Service on the Funds’ shareholders’ Consolidated Form 1099s
when “covered” shares of the regulated investment companies are sold. Covered shares are any shares acquired (including
pursuant to a dividend reinvestment plan) on or after January 1, 2012.

Each Fund has chosen “first-in, first-out” (“FIFO”) as its standing (default) tax lot identification method for all
shareholders, which means this is the method the Fund will use to determine which specific shares are deemed to be sold
when there are multiple purchases on different dates at differing net asset values and the entire position is not sold at one
time. The Funds” standing tax lot identification method is the method it will use to report the sale of covered shares on
your Consolidated Form 1099 if you do not select a specific tax lot identification method. Redemptions are taxable and
you may realize a gain or a loss upon the sale of your shares. Certain shareholders may be subject to backup withholding.

Subject to certain limitations, you may choose a method other than the Funds’ standing method at the time of your
purchase or upon the sale of covered shares. Please refer to the appropriate Treasury regulations or consult your tax
advisor with regard to your personal circumstances.

Tools to Combat Frequent Transactions
The Trust’s Board of Trustees has adopted policies and procedures with respect to frequent purchases and redemptions

of Fund shares by Fund shareholders. The Trust discourages excessive, short-term trading and other abusive trading
practices that may disrupt portfolio management strategies and harm a Fund’s performance. The Trust takes steps
to reduce the frequency and effect of these activities on a Fund. These steps may include monitoring trading activity
and using fair value pricing. In addition, the Trust may take action, which may include using its best efforts to restrict
a shareholder from making additional purchases in a Fund, if that shareholder has engaged in four or more “round
trips” in the Fund during a 12-month period. Although these efforts (which are described in more detail below) are
designed to discourage abusive trading practices, these tools cannot eliminate the possibility that such activity may occur.
Further, while the Trust makes efforts to identify and restrict frequent trading, the Trust_receives purchase and sale orders
through financial intermediaries and cannot always know or detect frequent trading that may be facilitated by the use of
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intermediaries or the use of group or omnibus accounts by those intermediaries. The Trust seeks to exercise its judgment
in implementing these tools to the best of its ability in a manner that the Trust believes is consistent with the interests
of Fund shareholders.

Monitoring Trading  The Trust may monitor trades in Fund shares in an effort to detect short-term trading

Practices activities. If, as a result of this monitoring, the Trust believes that a shareholder of a Fund
has engaged in excessive short-term trading, it may, in its discretion, ask the shareholder to
stop such activities or refuse to process purchases in the shareholder’s accounts. In making
such judgments, the Trust seeks to act in a manner that it believes is consistent with the best
interest of Fund shareholders. Due to the complexity and subjectivity involved in identifying
abusive trading activity, there can be no assurance that the Trust’s efforts will identify all trades
or trading practices that may be considered abusive.

General Transaction Policies
Some of the following policies are mentioned above. In general, each Fund reserves the right to:

*  vary or waive any minimum investment requirement;

» refuse, change, discontinue, or temporarily suspend account services, including purchase or telephone
redemption privileges (if redemption by telephone is not available, you may send your redemption order to the
Fund via regular or overnight delivery), for any reason;

* reject any purchase request for any reason (generally the Fund does this if the purchase is disruptive to the
efficient management of the Fund due to the timing of the investment or an investor’s history of excessive
trading);

* delay paying redemption proceeds for up to seven calendar days after receiving a request, if an earlier payment
could adversely affect the Fund;

*  reject any purchase or redemption request that does not contain all required documentation; and

*  subject to applicable law and with prior notice, adopt other policies from time to time requiring mandatory
redemption of shares in certain circumstances.

If you elect telephone privileges on the account application or in a letter to a Fund, you may be responsible for any
fraudulent telephone orders as long as the Fund and/or its service providers have taken reasonable precautions to verify
your identity. In addition, once you place a telephone transaction request, it cannot be canceled or modified.

During periods of significant economic or market change, telephone transactions may be difficult to complete. If you are
unable to contact a Fund by telephone, you may also mail your request to the Fund at the address listed under “Methods
of Buying.”

Your broker or other financial intermediary may establish policies that differ from those of the Funds. For example, the
organization may charge transaction fees, set higher minimum investments, or impose certain limitations on buying or selling
shares in addition to those identified in this Prospectus. Contact your broker or other financial intermediary for details.

Please note that the value of your account may be transferred to the appropriate state if no activity occurs in the account
within the time period specified by state law.

Exchange Privilege
You may exchange shares of each Fund for the same class of shares of other funds managed by the Advisor. The amount

of the exchange must be equal to or greater than the required minimum initial investment of the other fund, as stated
in that fund’s prospectus. You may realize either a gain or loss on those shares and will be responsible for paying any
applicable taxes. If you exchange shares through a broker, the broker may charge you a transaction fee. You may exchange
shares by sending a written request to the Fund or by telephone. Be sure that your written request includes the dollar
amount or number of shares to be exchanged, the name(s) on the account and the account number(s), and is signed
by all shareholders on the account. In order to limit expenses, the Fund reserves the right to limit the total number of
exchanges you can make in any year.
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Conversion of Shares

A share conversion is a transaction in which shares of one class of a Fund are exchanged for shares of another class of
the Fund. Share conversions can occur between Investor Class and Institutional Class shares of a Fund. Generally, share
conversions occur when a shareholder becomes eligible for another share class of the Fund or no longer meets the eligibility
criteria of the share class owned by the shareholder (and another class exists for which the shareholder would be eligible).
Please note that a share conversion is generally a non-taxable event, but you should consult with your personal tax advisor
on your particular circumstances. Please also note, all share conversion requests must be approved by the Advisor.

A request for a share conversion will not be processed until it is received in “good order” (as defined above) by the respective
Fund or your financial intermediary. To receive the NAV of the new class calculated that day, conversion requests must
be received in good order by a Fund or your financial intermediary before 4:00 p.m., Eastern Time or the financial
intermediary’s earlier applicable deadline. Please note that, because the NAV of each class of a Fund will generally vary from
the NAV of that Fund’s other class due to differences in expenses, you will receive a number of shares of the new class that is
different from the number of shares that you held of the old class, but the total value of your holdings will remain the same.

A Fund’s frequent trading policies will not be applicable to share conversions. If you hold your shares through a financial
intermediary, please contact the financial intermediary for more information on share conversions. Please note that
certain financial intermediaries may not permit all types of share conversions. The Funds reserve the right to terminate,
suspend or modify the share conversion privilege for any shareholder or group of shareholders.

Each Fund reserves the right to automatically convert shareholders from one class to another if they either no longer
qualify as eligible for their existing class or if they become eligible for another class. Such mandatory conversions may be
as a result of a change in value of an account due to market movements, exchanges or redemptions. A Fund will notify
affected shareholders in writing prior to any mandatory conversion.

Prospectus and Shareholder Report Mailings

In order to reduce the amount of mail you receive and to help reduce expenses, we generally send a single copy of any
shareholder report and Prospectus to each household. If you do not want the mailing of these documents to be combined
with those of other members of your household, please contact your authorized dealer or the Transfer Agent.

Additional Information

Each Fund enters into contractual arrangements with various parties, including among others the Advisor, who provide
services to the Fund. Shareholders are not parties to, or intended (or “third party”) beneficiaries of, those contractual
arrangements.

The Prospectus and the SAI provide information concerning each Fund that you should consider in determining
whether to purchase shares of the Fund. The Funds may make changes to this information from time to time. Neither
this prospectus nor the SAI is intended to give rise to any contract rights or other rights in any shareholder, other than
any rights conferred by federal or state securities laws that may not be waived.

DIVIDENDS AND DISTRIBUTIONS

Each Fund will make distributions of net investment income annually and net capital gains, if any, at least annually,
typically in December. A Fund may make additional payments of dividends or distributions if it deems it desirable at
any other time during the year.

All dividends and distributions will be reinvested in Fund shares unless you choose one of the following options: (1) to
receive net investment income dividends in cash, while reinvesting capital gain distributions in additional Fund shares;
or (2) to receive all dividends and distributions in cash. If you wish to change your distribution option, please write to
the Transfer Agent before the payment date of the distribution.

If you elect to receive distributions in cash and the U.S. Postal Service cannot deliver your check, or if your distribution
check has not been cashed for six months, the Funds reserve the right to reinvest the distribution check in your account
at the relevant Fund’s then current NAV and to reinvest all subsequent distributions.
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FEDERAL INCOME TAX CONSEQUENCES

The following discussion is very general and does not address investors subject to special rules, such as investors who
hold Fund shares through an IRA, 401(k) plan or other tax-advantaged account. The SAI contains further information
about taxes. Because each shareholder’s circumstances are different and special tax rules may apply, you should consult
your tax advisor about your investment in the Funds.

You will generally have to pay federal income taxes, as well as any state or local taxes, on distributions received from
a Fund, whether paid in cash or reinvested in additional shares. If you sell Fund shares, it is generally considered a taxable
event. If you exchange shares of a Fund for shares of another fund, the exchange will be treated as a sale of the Fund’s
shares and any gain on the transaction may be subject to federal income tax.

Distributions of net investment income, other than “qualified dividend income,” are taxable for federal income tax
purposes at ordinary income tax rates. Distributions of net short-term capital gains are also generally taxable at ordinary
income tax rates. Distributions from a Fund’s net capital gain (i.e., the excess of its net long-term capital gain over its
net short-term capital loss) are taxable for federal income tax purposes as long-term capital gain, regardless of how long

the shareholder has held Fund shares.

Dividends paid by a Fund (but none of the Fund’s capital gain distributions) may qualify in part for the dividends-received
deduction available to corporate shareholders, provided certain holding period and other requirements are satisfied.
Dividends received by a Fund from REITs generally are not expected to qualify for treatment as qualified dividend
income or for the dividends-received deduction. Distributions that a Fund reports as “qualified dividend income” may
be eligible to be taxed to non-corporate shareholders at the reduced rates applicable to long-term capital gain if derived
from the Fund’s qualified dividend income and/or if certain other requirements are satisfied. “Qualified dividend
income” generally is income derived from dividends paid by U.S. corporations or certain foreign corporations that are
either incorporated in a U.S. possession or eligible for tax benefits under certain U.S. income tax treaties. In addition,
dividends that a Fund receives in respect of stock of certain foreign corporations may be qualified dividend income if
that stock is readily tradable on an established U.S. securities market.

You may want to avoid buying shares of a Fund just before it declares a distribution (on or before the record date), because
such a distribution will be taxable to you even though it may effectively be a return of a portion of your investment.

Although distributions are generally taxable when received, dividends declared in October, November or December to
shareholders of record as of a date in such month and paid during the following January are treated as if received on
December 31 of the calendar year when the dividends were declared.

Information on the federal income tax status of dividends and distributions is provided annually.

Dividends and distributions from a Fund and net gain from redemptions of Fund shares will generally be taken into
account in determining a shareholder’s “net investment income” for purposes of the 3.8% Medicare contribution tax
applicable to certain individuals, estates and trusts.

If you do not provide the Funds with your correct taxpayer identification number and any required certifications, you
will be subject to backup withholding on your redemption proceeds, dividends and other distributions. The backup
withholding rate is currently 24%.

Dividends and certain other payments made by a Fund to a non-U.S. shareholder are subject to withholding of
federal income tax at the rate of 30% (or such lower rate as may be determined in accordance with any applicable
treaty). Dividends that are reported by a Fund as “interest-related dividends” or “short-term capital gain dividends” are
generally exempt from such withholding. In general, a Fund may report interest-related dividends to the extent of its
net income derived from U.S.-source interest and a Fund may report short-term capital gain dividends to the extent its
net short-term capital gain for the taxable year exceeds its net long-term capital loss. Backup withholding will not be
applied to payments that have been subject to the 30% withholding tax described in this paragraph. Under legislation
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commonly referred to as “FATCA,” unless certain non-U.S. entities that hold shares comply with IRS requirements
that will generally require them to report information regarding U.S. persons investing in, or holding accounts with,
such entities, a 30% withholding tax may apply to dividends payable to such entities. A non-U.S. shareholder may be
exempt from the withholding described in this paragraph under an applicable intergovernmental agreement between the
United States and a foreign government, provided that the shareholder and the applicable foreign government comply
with the terms of the agreement.

Some of a Fund’s investment income may be subject to foreign income taxes that are withheld at the country of origin.

Tax treaties between certain countries and the United States may reduce or eliminate such taxes, but there can be no
assurance that a Fund will qualify for treaty benefits.
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FINANCIAL HIGHLIGHTS

The Funds’ Financial Highlights information for the fiscal year ended December 31, 2025, is incorporated in this
Prospectus by reference to the Funds’ Annual Financials and Other Information, which are included as part of the Fund’s
most recent Form N-CSR filing. The Funds’ Form N-CSR filings can be located on the SEC’s website, and the Funds’

Annual Financials and Other Information are available upon request (see back cover).
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600 Anton Boulevard, Suite 1800
Costa Mesa, California 92626

Independent Registered Public Accounting Firm
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Two Liberty Place
50 S. 16™ Street, Suite 2900
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Kennedy Capital ESG SMID Cap Fund
Kennedy Capital Small Cap Growth Fund
Kennedy Capital Small Cap Value Fund

Each a series of Investment Managers Series Trust IT

FOR MORE INFORMATION

Statement of Additional Information (SAI)

The SAI provides additional details about the investments and techniques of the Funds and certain other additional
information. A current SAl is on file with the SEC and is incorporated into this Prospectus by reference. This means that
the SAI is legally considered a part of this Prospectus even though it is not physically within this Prospectus.

Shareholder Reports

Additional information about the Funds’ investments is available in the Funds’ annual and semi-annual reports to
shareholders and the Funds’ Financials and Other Information, which are each included in the Funds’ Form N-CSR
filings. In the Funds’ annual report, you will find a discussion of the market conditions and other key factors that
significantly affected the Funds' performance during its most recent fiscal year. In the Funds’ Financials and Other
Information, you will find the Funds’ annual and semi-annual financial statements.

The Funds’ SAI, annual and semi-annual, and Financials and Other Information reports will be available, free of charge,
on the Funds’ website at www.kennedycapital.com. You can also obtain a free copy of the Funds’ SAI or annual and
semi-annual reports, request other information, or inquire about the Funds by contacting a broker that sells shares of the
Funds or by calling the Funds (toll-free) at 1-877-882-8825 or by writing to:

Kennedy Capital Funds
PO. Box 2175
Milwaukee, Wisconsin 53201

Reports and other information about the Funds are also available:

Free of charge, on the SEC’s EDGAR Database on the SEC’s Internet site at http://www.sec.gov; or
® For a duplication fee, by electronic request at the following e-mail address: publicinfo@sec.gov.

(Investment Company Act file no. 811-22894.)
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