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Representing Kennedy Capital Management, Inc. (KCM) 

Please see disclosure # 1 in the Disclosure Glossary in Section V.

Frank Latuda, Jr., CFA
Vice President, Chief Investment Officer and Portfolio Manager

 25 years investment management experience.
 Joined KCM as equity analyst in 1997. Served as Director of Research from 1/1/1998 to 12/31/2000.
 Portfolio Manager of Small Cap Value I, SMID Cap Value, Mid Cap Value, and All Cap Value strategies.
 Named Chief Investment Officer in October 2006.
 Passed Uniform Investment Advisor Law and Uniform Securities Agent State Law examinations.
 B.S. in Electrical Engineering from the University of Notre Dame.
 M.S. in Electrical Engineering and M.B.A from the University of Illinois.
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Firm Overview

As of 1/3/17. Please see disclosure # 1 in the Disclosure Glossary in Section V.

I.  Overview

We are…

 Independent: 
• KCM is 100% owned by its employees and no single shareholder owns more than 20%
• Strong balance sheet with cash reserves.

 Experienced:
• KCM has focused on generating superior returns in small and mid cap equity markets for our clients for over 35 years. 
• 25 Investment Professionals – all dedicated to small/mid cap equity markets.
• 7 Portfolio Managers and 5 Assistant Portfolio Managers with over 225 years of combined industry experience.
• 3 Full-time Equity Traders with over 30 years of combined industry experience.

 Research Driven:
• We commit the resources necessary to consistently uncover and capture opportunities unique to the small and mid cap 

universes:
 Director of Research (DOR) with over 40 years of industry experience.
 14 Sector-Specific Equity Analysts.

 Performance Driven:
• Compensation structure for all investment professionals directly aligned with clients’ interests.



As of 1/3/2017. Please see disclosure #s 1, 2  in the Disclosure Glossary in Section V.

Representative Clients
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I.  Overview
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Kennedy Capital Management, Inc. manages assets for large pension funds, endowments, foundations and 
high-net worth individuals.

The following is a sampling of our clients:

*Clientele BOLDED above are accounts managed by Mr. Latuda, Jr., CFA.

Corporate
Allina Health, MN
Arch Coal, MO
Eversource Energy Service Company, CT
Flower’s Foods, Inc., GA
Metropolitan Sewer District, MO
Oglethorpe Power NDT, GA
Rollins Corporation, GA
WEC Energy Group, Inc., WI

Universities/Endowments
Earlham College, IN
Hamline University, MN
Society of Manufacturing Engineers, MI
The Boy Scouts of America, TX
The Grand Lodge of Free and Accepted Masons,  PA
Webster University, MO

Financial Services/Sub-Advisory
Columbia Management Investment Advisers, LLC 
Harbor Capital Advisors, Inc., IL
Prudential Retirement Ins. & Ann. Company, CT
RBC Global Asset Management, Inc. Canada
Strategic Advisers® Small-Mid Cap Fund, MA

Public
Arkansas Teacher Retirement System, AR
City of Fresno Fire & Police Retirement System, CA
Daytona Police & Fire Pension Fund, FL
Oklahoma Law Enforcement Retirement System, OK
Prince George’s County Police & Fire Pension, MD
Pontiac General Employees’ Retirement System, MI
Miami Fire Fighter’s Relief & Pension Fund, FL
The Police & Fire Retirement System of Detroit, MI
The Police Retirement System of St. Louis, MO
The Municipal Employees’ Retirement System of Michigan, MI
MoDOT & Patrol Employees' Retirement System, MO

Religious
Diocese of Fort Wayne – South Bend, IN
Dominican Sisters of Springfield, IL
Sisters of St. Joseph of Carondelet, MNFoundations

Helias Foundation, Inc., MO
The Bush Foundation, MN

Taft-Hartley
Iron Workers, St. Louis District, MO
Retirement Benefit Plan of the Newspaper and Magazine 
Drivers, Chauffeurs and Handlers Union Local 473, OH
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I.  OverviewOrganizational Chart

As of 1/17/2017. Illustration by Kennedy Capital Management, Inc. 
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Team

Data as of 1/3/2017.  Illustration by Kennedy Capital Management, Inc.  Years of experience indicated are relevant industry 
experience.  Please see disclosure # 1 in the Disclosure Glossary in Section VI.

I.  Overview

KCM’s industry-specific analysts support all strategies and 
portfolio managers independently, giving them broad perspective.



We believe the operating cash-flow returns of a business 
provide a useful measure of corporate performance.  
Reinvesting cash-flow into high-return projects creates a 
powerful compounding effect, creating value for shareholders 
overtime.  

We work to identify companies that are able to reinvest in their 
businesses at attractive rates of return, and invest in those 
companies at prices we believe don’t adequately reflect the 
potential value creation from those investments. 

8
*ROIC – Return on Invested Capital.  Illustration by Kennedy Capital Management, Inc. and PresenterMedia/Eclipse 
Digital Imaging, Inc. Please see disclosure # 1 in the Disclosure Glossary in Section V.

Investment Philosophy II.  Investment Philosophy & Process
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Illustration by Kennedy Capital Management, Inc. Please see disclosure # 1 in the Disclosure Glossary in Section V.

The Kennedy Value Process

We utilize a bottom-up research process driven by a team of sector-specific analysts who are experts in their industries. We believe this 
level of specialization affords us an information edge, and this competitive advantage enables us to capitalize on opportunities that would 
otherwise be difficult to identify.

Our team uses a variety of approaches, including frequent interactions with the management of our portfolio companies, their customers, 
suppliers and competitors. We also monitor company- and industry-specific news flow, including  earnings reports on a real-time basis, 
to help us identify changes in the return profile and trajectory of businesses. We translate this in-depth fundamental work into proprietary 
financial models used to asses future corporate performance. We work to identify companies with a sustained ability to reinvest in their 
business at attractive, and ideally increasing, rates of return. We seek to invest in those companies at prices we believe fail to 
adequately reflect the current value, or potential future value creation, of those businesses. 

 Teamwork and Accountability: 
Our investment professionals operate as a team, with a common goal of generating superior investment performance:  

• Analysts and Portfolio Manager work together in an iterative, collaborative process.
• Final buy/sell decisions rest solely with the PM.
• The Portfolio Manager and Traders work together to effect changes in client portfolios in an efficient manner.
• Analysts are compensated based on how recommended securities actually owned in client portfolios perform 

relative to their industry specific benchmarks.

II.  Investment Philosophy & Process



The Kennedy Value Process II.  Investment Philosophy & Process

 New Buy Criteria:
While no single set of criteria encompasses every investment opportunity, in general we focus on companies meeting the following 
criteria:  

• Market capitalization representative of the Russell 2000® Value.
• Stable and Increasing cash flow returns on investment above the company’s cost of capital.

We delve much deeper than traditional accounting measures of ROI or ROE to determine the true economic returns of 
the business. 

• Increasing asset/investment base.
We look for evidence that management continues to find opportunities to invest cash flow at or above historical rates of 
return. We believe a focus on return on investment without a consideration of growth leads investors into “value traps”. 

• Valuation suggesting the implied future returns on investment are overly discounted, which also provides a 
margin of safety.

 Sell Discipline:
The most frequent reasons for us exiting a position include:

• When our dynamic assessment of intrinsic value indicates other opportunities are more compelling.
• Deviation from the thesis and milestones established when a position was established. 
• Changes to the macro or competitive environment.

Illustration by Kennedy Capital Management, Inc. Please see disclosure #s 1, 3 in the Disclosure Glossary in Section V.
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Portfolio Review

11
This information is  supplemental to the Small Cap Value I Annual Disclosure Presentation in Section VI.  Please see disclosure #s 1, 3, 4, 5 in 
the Disclosure Glossary in Section V.

Note:  Values are portfolio weighted averages adjusted for outliers using interquartile methodology.

Source:  FactSet Research Systems, Inc. & Credit Suisse HOLT Lens™ 

CFROI® – Cash Flow Return On Investment

3, 4, 5

Aggregate CFROI® and asset growth for Small Cap Value I remains above the benchmark, while market-implied 
expectations for the portfolio are below that of the benchmark.  We believe this results in a portfolio of higher 
quality companies with more attractive valuations than the benchmark. 

III.  Characteristics & Performance

CFROI Snapshot as of 12/31/16
Small Cap Value I vs Russell 2000® Value
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Portfolio Characteristics & Statistics

Assets Under Management
Number of Securities

$119 million
148 City of Fresno Retirement Systems

Facts as of December 31, 2016

This information is  supplemental to the Small Cap Value I Annual Disclosure Presentation in Section VI.  Please see disclosure #s 1, 3, 7, 8, 9
in the Disclosure Glossary in Section V.

Source:  FactSet Research Systems, Inc.

TTM – Trailing Twelve Months 

Forecasted P/E (FY2) 

Price-to-Book Ratio

Price to Sales Ratio

Yield

Weighted Average Market Cap ($M)

Long-Term Debt/Total Capital

Return-on-Equity

Portfolio Turnover (TTM)

Fresno
17.1x

2.3x

2.8x

1.4%

$2,259

28.6%

9.8%

38.9%

Russell 2000® Value
19.5x

1.8x

2.9x

1.9%

$2,007

32.9%

5.4%

-

7 3

8

III.  Characteristics & Performance

9
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Sector weightings are typically managed to be within 1,000 basis points 
of the benchmark weights.

Sector Weightings Top 10 Holdings

• Position sizes will typically not exceed 3% of the portfolio weight.
• Cash is typically expected to be held at a maximum of 5%.

This information is supplemental to the Small Cap Value I Annual Disclosure Presentation located in Section VI.  Please also see disclosure 
#s 1, 3, 7, 12, 14, 15 in the Disclosure Glossary in Section V.

%of Assets
1.7%
1.4%
1.3%
1.2%
1.2%
1.2%
1.2%
1.1%
1.1%
1.1%

Total = 12.5%

3, 7, 12 7, 14, 15

Portfolio Review III.  Characteristics & Performance

Company Name
1. Legacy Texas Financial Group, Inc. 
2. United Community Banks, Inc.
3. Wintrust Financial Corporation
4. Piper Jaffray Companies
5. Universal Forest Products, Inc. 
6. Stifel Financial Corp.
7. HomeStreet, Inc.
8. Iberiabank Corporation
9. Microsemi Corporation
10. Neenah Paper, Inc.

Sector
Financials
Financials
Financials
Financials
Industrials
Financials
Financials
Financials
Information Technology
Materials

As of December 31, 2016

29.1%

17.9%

11.7%

9.7%

8.0%

5.5%

4.2%

4.3%

4.1%

3.4%

2.1%

0.0%

32.7%

12.6%

10.0%

10.4%

10.1%

5.9%

4.3%

0.0%

6.0%

4.6%

2.8%

0.7%
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Materials
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Telecommunication Services

Fresno Russell 2000® Value



15.4%

31.3%

10.5%

16.6%
14.3%

15.2%

30.2%
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15.6%
13.4%14.1%

31.7%
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15.1%
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Results
Annualized Returns

Time-weighted performance
Returns through December 31, 2016

Annual returns Fresno
Gross-of-Fees

31.3%
(3.7%)
6.6%
39.3%
15.0%
(2.3%)
29.4%
40.7%

(31.2%)
(0.6%)
19.1%

Fresno
Net-of-Fees

30.2%
(4.5%)
5.7%
38.1%
14.0%
(3.1%)
28.2%
39.4%

(31.8%)
(1.3%)
18.1%

2016
2015
2014
2013
2012  
2011
2010
2009
2008
2007
2006

Russell 2000® Value

31.7%
(7.5%)
4.2%
34.5%
18.1%
(5.5%)
24.5%
20.6%

(28.9%)
(9.8%)
23.5%

3, 10, 11

Please see disclosure #s 1, 3, 10, 11 in the Disclosure Glossary in Section V as well as the Small Cap Value I 
Annual Disclosure Presentation in Section VI

10, 11

3

III.  Characteristics & Performance

*Not Annualized



Portfolio Benchmark Difference     Attribution Analysis

Contrib Contrib
# of Avg Total To Avg Total To Avg Total Allocation Selection Total

GICS Sector Names Weight Return Return Weight Return Return Weight Return Effect Effect Effect

Consumer Discretionary 21 10.63 13.55 1.92 10.15 13.11 1.49 0.48 0.44 -0.09 0.20 0.12
Consumer Staples 5 2.28 13.27 0.35 3.23 33.40 1.16 -0.95 -20.13 -0.04 -0.51 -0.55
Energy 9 4.40 36.30 1.72 4.70 28.05 1.29 -0.30 8.25 0.21 0.28 0.49
Financials 36 25.52 38.30 9.12 29.98 37.07 10.66 -4.46 1.23 -0.04 0.09 0.05
Health Care 10 4.95 9.63 0.04 4.46 4.87 0.16 0.49 4.76 -0.26 0.30 0.03
Industrials 26 17.67 38.99 7.15 12.22 36.81 4.64 5.45 2.17 0.31 0.47 0.77
Information Technology 17 12.36 44.10 5.38 10.51 39.29 4.01 1.85 4.81 0.13 0.72 0.86
Materials 4 3.99 37.89 1.61 4.05 71.28 2.78 -0.06 -33.39 0.20 -1.20 -0.99
Real Estate 13 8.66 25.11 2.41 12.53 23.77 3.28 -3.86 1.33 0.00 0.11 0.11
Telecommunication Services 0 0.00 0.00 0.00 0.76 16.27 0.14 -0.76 -16.27 0.10 0.00 0.10
Utilities 7 5.00 25.99 1.55 7.42 23.72 2.14 -2.42 2.27 -0.08 0.13 0.05
[Cash] 0 4.55 0.61 0.03 0.00 0.00 0.00 4.55 0.61 -1.48 0.00 -1.48
[Unassigned] 0 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Total 148 100.00 31.30 31.30 100.00 31.74 31.74 0.00 -0.44 -1.03 0.59 -0.44

Portfolio Benchmark Difference     Attribution Analysis

Contrib Contrib
# of Avg Total To Avg Total To Avg Total Allocation Selection Total

GICS Sector Names Weight Return Return Weight Return Return Weight Return Effect Effect Effect

Consumer Discretionary 21 9.82 3.91 0.62 10.65 3.93 0.40 -0.83 -0.02 -0.26 0.07 -0.18
Consumer Staples 5 2.60 43.08 1.11 2.93 41.04 1.28 -0.33 2.04 -0.03 0.00 -0.03
Energy 9 4.88 -37.38 -3.10 5.31 -54.14 -5.49 -0.43 16.76 0.34 2.06 2.40
Financials 36 23.86 59.05 13.39 28.82 45.79 12.53 -4.95 13.26 -0.46 2.48 2.02
Health Care 10 5.07 60.07 2.48 4.86 30.68 1.78 0.22 29.39 -0.36 1.43 1.07
Industrials 26 18.70 22.71 4.39 12.61 16.52 2.09 6.08 6.19 -0.69 1.50 0.82
Information Technology 17 13.45 53.10 6.87 10.35 43.58 4.35 3.10 9.52 0.29 1.69 1.98
Materials 4 4.76 18.66 0.72 4.16 13.39 0.82 0.61 5.27 -0.18 0.39 0.21
Real Estate 13 8.76 61.77 5.76 12.65 42.47 5.50 -3.90 19.30 -0.72 1.45 0.73
Telecommunication Services 0 0.00 0.00 0.00 0.72 9.04 0.05 -0.72 -9.04 0.12 0.00 0.12
Utilities 7 4.23 42.93 2.57 6.94 46.42 3.73 -2.70 -3.49 -0.71 -0.06 -0.76
[Cash] 0 3.87 1.01 0.05 0.00 0.00 0.00 3.87 1.01 -0.54 0.00 -0.54
[Unassigned] 0 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Total 148 100.00 34.85 34.85 100.00 27.04 27.04 0.00 7.81 -3.21 11.02 7.81
Source:  FactSet Research Sy stems Inc.

Portfolio Performance:  Sector Attribution Analysis
City of Fresno Retirement Systems vs. Russell 2000® Value

1 Year: 12/31/2015 to 12/31/2016

3 Years: 12/31/2013 to 12/31/2016

15

Sector Attribution
3, 7, 10, 11, 12, 13

This information is supplemental to the Small Cap Value I Annual Disclosure Presentation in Section VI. Please see disclosure #s 1, 3, 
7, 10, 11, 12, 13 in the Disclosure Glossary in Section V.

III.  Characteristics & Performance



Please see disclosure # 1 in the Disclosure Glossary in Section V.

We have invested significant personnel and 
technological resources to obtain the best 
possible executions for our clients. 

• A staff of 3 full-time traders with over 
30 years of combined experience 
trading small cap equities.

• We utilize numerous trading venues, 
including market makers, agency 
traders, ECNs and crossing 
networks.

• Our trading costs are continuously 
monitored and compared to Abel 
Noser’s database of domestic money 
managers.

Trading

16

III.  Characteristics & Performance



Risk Management & Compliance Program

We have robust controls in place to ensure adherence to client guidelines and compliance protocols.

 Investment Policy Committee (IPC):
• The IPC consists of the Chief Investment Officer, Director of Research, Chief Compliance Officer, President / Chief 

Executive Officer, and Chief Operating Officer.

• Formal reviews of each strategy are conducted regularly addressing critical topics including:
 Performance
 Diversification
 Adherence to Product Mandates and Client Guidelines
 Trading and liquidity constraints

 Culture of Compliance: 
• Reporting Structure – Chief Compliance Officer reports directly to the Board of Directors.
• 4 Full-time compliance professionals, with over 80 years of combined compliance experience.

 Monitoring:
• Surveillance & Testing – Ongoing internal vigilance.
• Charles River Development (CRD) – Used by Traders & Compliance.

17
Please see disclosure # 1 in the Disclosure Glossary in Section V.

III.  Characteristics & Performance
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 Independent:
• 100% employee owned.
• Working only for our clients; not upstreaming to a controlling interest. 

 Experienced:
• 35 year history of demonstrated expertise in micro-, small-,  and mid-cap securities.
• Disciplined and consistent investment process.
• Robust procedures and mechanisms for compliance and risk management.
• Value added trading.

 Research Driven:
• Industry-specific analytical research team of 14. 
• Experienced Director of Research.
• Year-round intern program to enhance the firm’s research resources.

 Performance Focused:
• Structure of KCM portfolio manager and analyst performance-based compensation aligns our interests with those of 

our clients.

Why KCM?Why KCM? III.  Characteristics & Performance

As of 1/3/17. Please see disclosure # 1 in the Disclosure Glossary in Section V.
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19

As of 12/31/16. The chart above provides a hypothetical example of how much $1.00 dollar would have grown compared to the benchmark shown over the time periods indicated. The 
results are hypothetical, depict only historical results, and are based on a $1.00 dollar investment in the account from 4/3/2003 through 12/31/2016 with dividends reinvested where the 
investment would have remained undisturbed for the entire time period. Actual results may differ based on a variety of conditions such as (but not limited to) guideline limitations and 
cash flows to and from an account. Past performance is not a guarantee of future results.  Please see disclosure #s 1, 3, 10, 11 in the Disclosure Glossary in section V as well as the 
Small Cap Value I Annual Disclosure Presentation in section VI.

Value Proposition 

 Independent firm ownership.
• 100% employee owned; only working for our clients.

 Strong investment research team with autonomous thinking.
• Proven capability to manage portfolios.

 Disciplined and consistent process.
• Robust dynamic philosophy and rigorous bottom-up search for ideas.
• Mr. Latuda has managed the Small Cap Value I product since October of 2000.

 Our interests are aligned with yours.
• Investment professionals’ compensation is tied to your success.

Source: Advent APX, Russell Investment Group     Illustration by Kennedy Capital Management, Inc. 

3, 10, 11

Discipline

Consistency

Results

III.  Characteristics & Performance
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Biographical Sketches

Biographies as of 1/3/2017.

IV.  Supplemental Information

EXECUTIVE OFFICERS
KIMBERLY WOOD, is President and Chief Executive Officer, and serves as Chairwoman of the Board of Directors. Ms. Wood began her investment career in 
2001. Prior to joining KCM in August 2016, Kim spent 7 years with Mercer Investment Consulting in St. Louis, where she was most recently Senior Partner, 
National Non-Profit Business Leader. Before joining Mercer, she served as Vice President, Consultant Relations during her two year tenure at Wellington 
Management Company. Additionally, Kim held a number of senior-level corporate finance and treasury positions of increasing importance at the Ford Motor 
Company over the course of 13 years. Currently, Kim is a Board member for the Missouri Humane Society and is also actively involved with the St. Louis Forum, 
and the Spirit of St. Louis Women’s Fund. She also serves on the Advisory Board for the University of Illinois MBA program. Her previous affiliations include the 
Economic Club of Chicago, the Women Investment Professionals of Chicago, and the Finance Committee for Deborah’s Place, a non-profit organization for the 
benefit of homeless women in Chicago. Kim received a Bachelor of Arts in Business Administration from Truman State University and earned a Master of Business 
Administration from University of Illinois, Urbana-Champaign.

RICHARD SINISE, an Executive Vice President, is the firm’s Chief Portfolio Manager and Director of Research.  Dick has over 40 years of investment experience, 
and co-founded KCM in 1980 with Gerald Kennedy. Dick is largely responsible for the development of the firm’s investment philosophy and process. Throughout 
our history, Dick has been instrumental in helping to guide and grow the firm, and he has mentored all of the firm’s other Portfolio Managers. Mr. Sinise received a 
BS in Chemical Engineering from the University of Illinois. 

FRANK LATUDA, JR., CFA, a Vice President, Director, and the Chief Investment Officer (CIO), is Portfolio Manager (PM) of the Small Cap Value I, SMID Cap
Value, Mid Cap Value, and All Cap Value strategies. As CIO, Frank also serves as the Chairman of the Investment Policy Committee. Frank began his investment 
career in 1992 and prior to joining Kennedy Capital, he was an analyst with Burns, Pauli, Mahoney Company. Frank joined Kennedy Capital as an equity analyst in 
1997 and served as Director of Research from 1998 until 2000. He has been a PM since October of 2000 when he took over the Small Cap Value I strategy. Mr. 
Latuda earned a BS in Electrical Engineering from the University of Notre Dame, as well as an MS in Electrical Engineering and an MBA from the University of 
Illinois. 

NIRAJ SHAH, a Vice President, is the firm’s Chief Operating Officer. Mr. Shah served as KCM’s past head of Technology from 2014 to 2016. Prior to joining KCM 
in May 2014, Mr. Shah served as Head of Information Technology and Operations at Advisory Research, Inc. Advisory had been acquired by Piper Jaffray in 2011, 
following Piper’s purchase of Raj’s former employer Fiduciary Asset Management, LLC in 2007. He previously worked for Ernst & Young, LLP as a Senior 
Information Technology Auditor, and for both Biomedical Systems and Electronic Data Systems as an Information Analyst. Mr. Shah earned a BA in Computer 
Science and an MBA from Saint Louis University.

MARILYN LAMMERT, CFP®, a Vice President and the Chief Compliance Officer, is responsible for the oversight and administration of compliance policies and 
procedures for KCM.  Prior to joining the firm in 2007, she was a Vice President and Compliance Manager with U.S. Bancorp Investments, Inc.   Ms. Lammert 
received a BA in Economics from the University of Illinois at Springfield and has also passed the Uniform Investment Adviser Law, General Securities 
Representative, General Securities Principal, Municipal Securities Principal, Registered Options Principal, and Uniform Securities Agent State Law examinations.

RICHARD OLIVER, a Vice President and the Chief Financial Officer, also serves as the Corporate Secretary. Mr. Oliver is responsible for accounting controls, the 
preparation of financial reports, and working with outside accountants in the audit and tax areas. Mr. Oliver oversees functions involving budgeting and payroll, as 
well as the 401(k) plan and other employee benefits. Mr. Oliver began his investment career in 1992 as a Finance Intern at KCM, and prior to that, he was a 
college-level finance, accounting, and marketing instructor. He joined KCM full-time in 1993 as Research Coordinator. He was the Compliance Officer from 1994-
1997 and was named CFO in January 1994. Mr. Oliver received a BS in Business Administration and an MS in Finance from Saint Louis University. 



21

Biographical Sketches IV.  Supplemental Information

JUNE SCHOEN is the Chief Administrative Officer responsible for the management of all human resource functions, including employee benefit programs and 
implementation of employee policies and procedures. In addition, she works with the Chief Operating Officer renewing and maintaining the firm’s business 
insurance and with the Chief Financial Officer in adhering to the firm’s accounting policies. Prior to joining KCM, she had directed firm administration at a number 
of companies in the greater St. Louis area. June earned an AS in Accounting from Lewis and Clark Community College.

COMPLIANCE

MARILYN LAMMERT, CFP®, a Vice President and the Chief Compliance Officer, is responsible for the oversight and administration of compliance policies and 
procedures for KCM.  Prior to joining the firm in 2007, she was a Vice President and Compliance Manager with U.S. Bancorp Investments, Inc.  Ms. Lammert 
received a BA in Economics from the University of Illinois at Springfield and has also passed the Uniform Investment Adviser Law, General Securities 
Representative, General Securities Principal, Municipal Securities Principal, Registered Options Principal, and Uniform Securities Agent State Law examinations.

KATRINA HUBBARD, IACCP®, is the Compliance Testing and Training Officer responsible for the coordination and completion of various compliance projects 
and reports as well as compliance training and testing programs. Prior to joining KCM, Katrina was a Team Leader with Edward Jones where she developed and 
trained branch teams. She also worked previously for A.G. Edwards & Sons, Inc., Wells Fargo Advisors, and U.S. Bancorp Investments, Inc. Ms. Hubbard has 
earned a BS in Business Administration with an emphasis in Finance and M.Ed. from the University of Missouri – St. Louis and an MS in Finance from Webster 
University. Katrina passed the General Securities Representative, General Securities Sales Supervisor, General Securities Principal, Municipal Securities 
Principal and Uniform Combined State Law examinations as well as the Missouri Life, Health and Variable Insurance examinations.  In addition, Katrina has 
completed National Regulatory Services’ Investment Adviser Compliance Certification Program and examination in which she has earned the Investment Adviser 
Certified Compliance Professional® (IACCP®) designation.

DORIS HUNT, IACCP®, is interim Director of Portfolio Operations, responsible for all back and middle office operations and also serves as Compliance Supervisor 
responsible for coordination and completion of various regulatory and compliance reports. She also contributes to the ongoing development and implementation of 
KCM’s compliance and risk management program. Prior to joining KCM, she was an Assistant Annuities Administrator with the Independent Financial Marketing 
Group. Ms. Hunt earned a BS in Business and Finance from Murray State University and an MBA from Webster University. She has also passed the Uniform 
Investment Advisor Law examination. In addition, Ms. Hunt has completed National Regulatory Services’ Investment Adviser Compliance Certification Program 
and examination in which she has earned the Investment Adviser Certified Compliance Professional® (IACCP®) designation. 

COLIN MCCUMBER, a Compliance Analyst, contributes to the ongoing development and implementation of KCM’s compliance and risk management 
programs. He is also responsible for completing a variety of regulatory and compliance reports as well as the periodic testing of compliance-related policies, 
procedures and controls. Colin joined KCM in August 2015. Prior to joining the firm, he was a Compliance Analyst at State Street Corporation. Colin earned a BA 
in communications from Emmanuel College.
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PORTFOLIO MANAGERS

FRANK LATUDA, JR., CFA, a Vice President, Director, and the Chief Investment Officer (CIO), is Portfolio Manager (PM) of the Small Cap Value I, SMID Cap
Value, Mid Cap Value, and All Cap Value strategies. As CIO, Frank also serves as the Chairman of the Investment Policy Committee. Frank began his investment 
career in 1992 and prior to joining Kennedy Capital, he was an analyst with Burns, Pauli, Mahoney Company. Frank joined Kennedy Capital as an equity analyst in 
1997 and served as Director of Research from 1998 until 2000. He has been a PM since October of 2000 when he took over the Small Cap Value I strategy. Mr. 
Latuda earned a BS in Electrical Engineering from the University of Notre Dame, as well as an MS in Electrical Engineering and an MBA from the University of 
Illinois. 

RICHARD SINISE, an Executive Vice President, is the firm’s Chief Portfolio Manager and Director of Research.  Dick has 40 years of investment experience, and 
co-founded KCM in 1980 with Gerald Kennedy. Dick is largely responsible for the development of the firm’s investment philosophy and process. Throughout our 
history, Dick has been instrumental in helping to guide and grow the firm, and he has mentored all of the firm’s other Portfolio Managers. Mr. Sinise received a BS in 
Chemical Engineering from the University of Illinois. 

MICHAEL BERTZ, Ph.D., P.E., CFA, is the Portfolio Manager for the Extended Small Cap strategy. Michael began his investment career in 2000 and prior to 
joining Kennedy Capital, he was a senior research analyst at WR Hambrecht & Co in San Francisco, California. He has held roles as a technology analyst at 
Morgan Keegan & Company, performing cognitive science and engineering research at Georgia Tech, and as a structural engineer at KPFF Consulting Engineers in 
Irvine, California. Michael joined KCM in 2006 as a research analyst and served as Director of Research from 2007 to 2013. Michael was awarded a Ph.D. in 
Structural Engineering from the Georgia Institute of Technology in 1998, following a Masters in 1994. He has also earned a B.E.D. in Architecture and a B.S. in 
Engineering Physics from Miami University in Oxford, Ohio.

DONALD COBIN, CFA, a Vice President and Director, is the Portfolio Manager for the Small Cap Core and SMID Cap Core strategies. Don began his investment 
career in 1993 and served as Director of Research at Delaware Investments and prior to that as an investment analyst at Conseco and WR Huff. From 2002 until 
2007, Don was one of five senior investment professionals at Matador Capital Management, a value-focused hedge fund with long/short equities and limited 
distressed debt investments. Don joined KCM in February 2007 as an analyst and later became Portfolio Manager in November 2007. Mr. Cobin earned a BA from 
Emory University and his MBA from the Wharton School of the University of Pennsylvania.

TIMOTHY HASARA, a Vice President, is the Portfolio Manager for the Micro Cap strategy. Tim began his investment career in 1994 and prior to joining Kennedy 
Capital, he was an Information Systems Manager for the office of the Illinois Secretary of State. He joined KCM in 1994 as an analyst and was promoted to Portfolio 
Manager in 1995. Mr. Hasara received a BBA in Marketing from the University of Notre Dame and an MS in Management from Johns Hopkins University. He has 
also passed the Uniform Investment Advisor Law examination. 

CHRISTIAN MCDONALD, CFA, is the Portfolio Manager for the ESG Impact Strategy. He also serves as the Assistant Portfolio Manager for the Small Cap Core 
and SMID Cap Core strategies. In addition, Chris serves as a Research Analyst at KCM, primarily responsible for selecting and monitoring securities within the 
industrials and materials sectors of KCM’s universe. He joined KCM in November 2005. Prior to joining KCM, Chris spent six years in various finance functions at 
The Boeing Company. He graduated summa cum laude with a BS in Finance and Operations Management from Washington University in St. Louis and earned an 
MBA from the UCLA Anderson School of Business. 
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JOHN RACKERS, is the Portfolio Manager of the Small Cap Fundamental Growth, SMID Cap Growth, and Mid Cap Growth strategies. John began his investment 
career in 1991 and joined KCM in May 2012.  In 2007, prior to joining KCM, he was a senior portfolio manager at Missouri Valley Partners, a subsidiary of Stifel
Financial Corporation.  In 2003, John co-founded Pearl Street Capital Group as the managing partner and portfolio manager.  He received a BSBA degree from the 
University of Missouri - Columbia and an MBA from the University of Notre Dame. He has also passed the Uniform Investment Advisor Law examination.

TERRENCE RATERMAN, CPA, CFA, a Vice President, is the Portfolio Manager of the Small Cap Select and Select SRI strategies. Mr. Raterman began his 
investment career in 1993 and has experience in the audit, taxation, and valuation of closely held companies. Prior to joining Kennedy Capital, he held 
management/CFO roles in the railroad and energy industries. Terry joined KCM in 1997 as an equity analyst, and was promoted to Portfolio Manager of the Small 
Cap Select product in January of 2002. He holds a BS in Accounting and Finance and an MS in Economics, with honors, from Southern Illinois University at 
Edwardsville. 

ASSISTANT PORTFOLIO MANAGERS

CHAD HOFFMAN is the Assistant Portfolio Manager for the Small Cap Fundamental Growth, SMID Cap Growth, and Mid Cap Growth strategies.  He also serves 
as a Research Analyst at KCM, responsible for selecting and monitoring securities within the information technology sector of KCM’s universe. He joined Kennedy 
Capital in May 2012. Chad began his investment career in 1998, and prior to joining KCM he worked as an equity research analyst for 8 years and as an analyst 
and co-portfolio manager on Small Cap Growth for an additional 3 years at Missouri Valley Partners, a subsidiary of Stifel Financial Corporation. He received a BS, 
summa cum laude, in Business Administration with a concentration in Finance from Saint Louis University and has passed the Uniform Investment Advisors Law 
examination.

GARY KAUPPILA, CFA, is the Assistant Portfolio Manager for the Small Cap Value I, SMID Cap Value, and Mid Cap Value strategies.  Gary began his investment 
career in 1995 and prior to joining Kennedy Capital, he served as an analyst, PM and CFO at Timeless Investment Management.  Prior to his stint at Timeless 
Investment Management, Gary was affiliated with Chicago Asset Management, Northern Trust and William Blair & Co. Gary joined KCM in 2007 as an assistant 
portfolio manager.  Gary graduated magna cum laude with a BS in Finance from Binghamton University.

THOMAS LERITZ, CFA, is the Assistant Portfolio Manager for the All Cap Value strategy. He also serves as a Research Analyst at KCM, responsible for selecting 
and monitoring securities within the industrials and materials sectors of KCM’s universe. From 2004 until February 2008, Tom was a portfolio manager at Argent 
Capital Management, a large-cap growth manager. Prior to his tenure at Argent, Tom served as senior research analyst at Bank of America Capital Management 
(1993-2004) where he focused on equities in the capital goods, basic materials and transportation sectors.  Before joining Bank of America, Tom worked at KCM.  
Mr. Leritz earned a Masters in Finance from Saint Louis University and a BS in Business Administration with an emphasis in Finance and Banking from the 
University of Missouri - Columbia. 
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CHRISTIAN MCDONALD, CFA, is the Portfolio Manager for the ESG Impact Strategy. He also serves as the Assistant Portfolio Manager for the Small Cap Core 
and SMID Cap Core strategies. In addition, Chris serves as a Research Analyst at KCM, primarily responsible for selecting and monitoring securities within the 
industrials and materials sectors of KCM’s universe. He joined KCM in November 2005. Prior to joining KCM, Chris spent six years in various finance functions at 
The Boeing Company. He graduated summa cum laude with a BS in Finance and Operations Management from Washington University in St. Louis and earned an 
MBA from the UCLA Anderson School of Business. 

SEAN MCMAHON is the Assistant Portfolio Manager for the Extended Small Cap strategy. He also serves as a Research Analyst at KCM, responsible for selecting 
and monitoring securities within the health care sector of KCM’s universe. He joined KCM in 2005 after gaining experience in equity analysis through his internship 
at KCM. Sean earned a BS in Business Administration from the University of Missouri – St. Louis. He passed Level I of the Chartered Financial Analyst (CFA®) 
program in June 2011. Sean has also passed the Uniform Investment Advisor Law examination. 

ALEX MOSMAN, CFA, is the Assistant Portfolio Manager for the Small Cap Select and Small Cap Select SRI strategies. He also serves as a Research Analyst at 
KCM, responsible for selecting and monitoring securities in the information technology sector of KCM’s universe. Alex joined KCM after gaining experience in 
equity analysis through his two-year internship at KCM. He received a BS, summa cum laude, in Business Administration  with a concentration in Finance from 
Saint Louis University.

ANALYSTS

RICHARD SINISE, an Executive Vice President, is the firm’s Chief Portfolio Manager and Director of Research.  Dick has over 40 years of investment experience, 
and co-founded KCM in 1980 with Gerald Kennedy. Dick is largely responsible for the development of the firm’s investment philosophy and process. Throughout our 
history, Dick has been instrumental in helping to guide and grow the firm, and he has mentored all of the firm’s other Portfolio Managers. Mr. Sinise received a BS in 
Chemical Engineering from the University of Illinois. 

DAVID AUBUCHON is a Research Analyst at KCM, responsible for evaluating and monitoring selected companies within the financials (REITs and insurance) 
sector of KCM’s universe. Prior to joining the firm in August 2012, Dave worked at Robert W. Baird & Co. Incorporated for 4 years as an equity research analyst 
covering multiple areas within the REITs sector. Previously, he was the equity analyst group leader for REIT research at A.G. Edwards & Sons, Inc. (now part of 
Wells Fargo and Company) for an additional 14 years. He has also passed the Uniform Securities Agent State Law and Research Analyst (RS) Part I & II 
examinations, and is a member of the National Association of Real Estate Investment Trusts (NAREIT®). Mr. AuBuchon attended Southwest Missouri State 
University where he earned a BS in Finance and an MBA with a concentration in Finance from Saint Louis University.

MCAFEE BURKE, CFA, is a Research Analyst at KCM, responsible for selecting and monitoring securities within the industrials, consumer, information technology, 
and transportation sectors of KCM’s universe. McAfee joined Kennedy Capital in October 2015. He began his investment career in 2005, and prior to joining KCM 
he worked as a senior equity analyst for Delaware Investments for 8 years. McAfee earned a BA in Economics and Spanish from Bowdoin College. 
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STEFAN CHKAUTOVICH, is a Research Analyst at KCM,  responsible for selecting and monitoring securities within the financials (banks and specialty) sector of 
KCM’s universe.  Stefan joined KCM in August 2016.  Prior to joining the firm, he worked as a senior bank examiner at the Federal Reserve Bank of St. Louis for 
nine years working with broker-dealers, and both community and regional banks.  Stefan has extensive regulatory, risk, and banking control expertise.  He earned 
a BBA in Accounting and Finance from University of Dayton. Additionally, Stefan was commissioned by the Federal Reserve Board of Governors as a Bank 
Examiner.

RYAN DUNNEGAN, CPA, is a Research Associate at KCM, responsible for selecting and monitoring securities within the health care sector of KCM's universe. 
He also co-manages the intern cooperative learning program.  Ryan began his investment career at KCM in 2006 during a two-year internship. Ryan 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, Ryan 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. Ryan earned both his BS in Business Administration with a concentration in Accounting and a 
Masters of Accounting from Saint Louis University. 

BRIAN HAGLER is a Research Analyst at KCM,  responsible for selecting and monitoring securities within the financials (banks and specialty) sector of KCM’s 
universe. Prior to joining KCM in November 2004, Brian worked as an equity research analyst for Bank of America Capital Management specializing in banks and 
thrifts.  He also held previous roles at Bank of America as a senior financial analyst in the finance group and as an underwriter in the wealth management division. 
Brian has a BSBA in Finance and an MBA from Southern Illinois University at Edwardsville. 

CHAD HOFFMAN is the Assistant Portfolio Manager for the Small Cap Fundamental Growth, SMID Cap Growth, and Mid Cap Growth strategies.  He also serves 
as a Research Analyst at KCM, responsible for selecting and monitoring securities within the information technology sector of KCM’s universe. He joined Kennedy 
Capital in May 2012. Chad began his investment career in 1998, and prior to joining KCM he worked as an equity research analyst for 8 years and as an analyst 
and co-portfolio manager on Small Cap Growth for an additional 3 years at Missouri Valley Partners, a subsidiary of Stifel Financial Corporation. He received a 
BS, summa cum laude, in Business Administration with a concentration in Finance from Saint Louis University and has passed the Uniform Investment Advisors 
Law examination.

SEAN KETCHERSIDE, CFA, is a Research Analyst at KCM, responsible for selecting and monitoring securities within the energy and utilities sectors of KCM’s 
universe. Sean joined KCM in March 2014. Prior to joining the firm, he worked as an equity research analyst for Scout Investments, a subsidiary of UMB Financial 
Corporation, following Energy and Utilities since 2008. Sean also held previous roles at UMB Financial Corporation in a rotational program as an investment and 
credit analyst. He has a BA in Interdisciplinary Studies (Mathematics, Communication, Chemistry) from the University of Missouri – Columbia. Sean also earned 
his MBA in Finance and Entrepreneurship from the Henry W. Bloch School of Business and Public Administration at the University of Missouri – Kansas City.

THOMAS LERITZ, CFA, is the Assistant Portfolio Manager for the All Cap Value strategy. He also serves as a Research Analyst at KCM, responsible for selecting 
and monitoring securities within the industrials and materials sectors of KCM’s universe. From 2004 until February 2008, Tom was a portfolio manager at Argent 
Capital Management, a large-cap growth manager. Prior to his tenure at Argent, Tom served as senior research analyst at Bank of America Capital Management 
(1993-2004) where he focused on equities in the capital goods, basic materials and transportation sectors.  Before joining Bank of America, Tom worked at KCM.  
Mr. Leritz earned a Masters in Finance from Saint Louis University and a BS in Business Administration with an emphasis in Finance and Banking from the 
University of Missouri - Columbia. 
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SEAN MATLOCK is a Research Analyst at KCM, responsible for selecting and monitoring securities within the consumer and industrials sectors of KCM’s universe.  
Sean started at KCM as an intern in 2007. He received his BS in Business Administration with a concentration in Finance from Saint Louis University.  Sean passed 
the Level II exam of the Chartered Financial Analyst (CFA®) program in August 2012.

CHRISTIAN MCDONALD, CFA, is the Portfolio Manager for the ESG Impact Strategy. He also serves as the Assistant Portfolio Manager for the Small Cap Core 
and SMID Cap Core strategies. In addition, Chris serves as a Research Analyst at KCM, primarily responsible for selecting and monitoring securities within the 
industrials and materials sectors of KCM’s universe. He joined KCM in November 2005. Prior to joining KCM, Chris spent six years in various finance functions at 
The Boeing Company. He graduated summa cum laude with a BS in Finance and Operations Management from Washington University in St. Louis and earned an 
MBA from the UCLA Anderson School of Business. 

SEAN MCMAHON is the Assistant Portfolio Manager for the Extended Small Cap strategy. He also serves as a Research Analyst at KCM, responsible for selecting 
and monitoring securities within the health care sector of KCM’s universe. He joined KCM in 2005 after gaining experience in equity analysis through his internship 
at KCM. Sean earned a BS in Business Administration from the University of Missouri – St. Louis. He passed Level I of the Chartered Financial Analyst (CFA®) 
program in June 2011. Sean has also passed the Uniform Investment Advisor Law examination. 

ALEX MOSMAN, CFA, is the Assistant Portfolio Manager for the Small Cap Select and Small Cap Select SRI strategies. He also serves as a Research Analyst at 
KCM, responsible for selecting and monitoring securities in the information technology sector of KCM’s universe. Alex joined KCM after gaining experience in 
equity analysis through his two-year internship at KCM. He received a BS, summa cum laude, in Business Administration  with a concentration in Finance from 
Saint Louis University.

ANDREW SHINN, CFA, is a research analyst at KCM, responsible for selecting and monitoring securities within all sectors of KCM’s universe. Prior to joining the 
firm in January 2017, Andrew worked at Stifel Financial Corporation for 4 years as an associate equity research analyst covering IT Hardware. Previously, he held 
several roles working at Fidelity National Information Services, Inc. (formerly SunGard Data Systems) for 8 years. While at SunGard, he served as a Vice President 
of Research and Product Development providing financial solutions to prime brokers and hedge funds. Andrew graduated magna cum laude with a BA in 
Economics from Fordham University and earned an MBA, finance emphasis with distinction, from Indiana University’s Kelley School of Business. Additionally, he 
has passed the General Securities Representative and Research Analyst (RS) Part I & II examinations.

STANISLAV TIMOFEYEV, CFA, is a Research Analyst at KCM, who leads the development of quantitative investment tools, portfolio and benchmark analytics, risk 
monitoring, advanced screening and spreadsheet modeling, research systems integration, and research process optimization. He also assists in fundamental 
research. Stas joined KCM in 1999 as an intern. He has earned a BS in Business Administration with an emphasis in Finance from the University of Missouri – St. 
Louis and an MS in Finance from Saint Louis University. 
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TRADERS

PATRICK KELLEY is the Head Equity Trader and is responsible for overseeing administration, technology, and management issues for the trading department.  Pat 
is responsible for coordinating the trading requirements for all client accounts and supervising the quality of broker executions and services.  He also reviews order 
directions on the results of such monitoring.  Pat is the principal Equity Trader for the Small Cap Value I, Small Cap Core, SMID Cap Value, SMID Cap Core, Mid 
Cap Value, and All Cap Value strategies.  Before joining KCM, Pat was both a listed block trader and an OTC trader for four years with KeyBanc Capital Markets in 
Cleveland, Ohio.  Pat has passed the General Securities Representative, the Uniform Securities Agent State Law, and the Equity Trader Limited Representative 
examinations.  Pat has passed Level 1 of the Chartered Market Technician (CMT®) exam in May 2008.  He received his BSBA in Finance and Management 
Information Systems from Ohio University.

TROY BEACHLER, CMT®, is the Senior Equity Trader for the Small Cap Select, Small Cap Select SRI, and Extended Small Cap strategies. Before joining KCM, 
Troy was a retail trader for three years with Berthel, Fisher, and Co. in Marion, Iowa. He earned a B.B.A in Finance from the University of Iowa and has also passed 
the Equity Trader Limited Representative, General Securities Representative, General Securities Principal, Registered Options Principal, and Uniform Securities 
Agent State Law examinations. 

GARRETT BRINTON, is the principal Equity Trader for the Micro Cap, Small Cap Fundamental Growth, SMID Cap Growth, ESG Impact, and Mid Cap Growth 
strategies. Prior to joining KCM in 2016, Garrett was a Portfolio Manager Associate with Commerce Trust Company for two years. Before joining Commerce Trust, 
he was a Corporate Banking and Financial Credit Analyst at Commerce Bank, Inc. He earned his BSBA from the University of Missouri - Columbia with an 
emphasis in Finance and Banking along with an emphasis in Real Estate. 

SALES

CHARLES BRYANT is a Managing Director of Sales at Kennedy Capital Management, responsible for both institutional and non-institutional accounts.  Chuck 
joined KCM full time in 1998, working as an equity analyst focusing on the food & beverage and restaurant sectors, as well as selected financial services companies.  
Before joining KCM, Chuck worked as an equity analyst at Pauli & Company and Fidelity National Financial.  He holds a BS in Finance from Stetson University and 
an MBA from Saint Louis University, and interned at KCM from 1994-1995. Prior to college, Chuck served in the US Army's 3rd Ranger Battalion. He has also 
passed the Uniform Investment Advisor Law examination. 



28

Biographical Sketches IV.  Supplemental Information

MARKETING

JEFFREY ECKERLE is the Marketing Group Manager.  This position entails leading the team that responds to Requests for Proposals (RFPs) and Due Diligence 
Questionnaires (DDQs); creating/maintaining/preparing presentation and advertising materials; coordinating regular communications with consultants and prospects; 
maintaining contact management and data collection databases; and scheduling KCM’s participation in various events.  Jeff started at KCM as an intern in 2003. He 
earned a BS in Business Administration with an emphasis in Marketing and received a BS in Management Information Systems from the University of Missouri - St. 
Louis.  In addition, he attended the Pierre Laclede Honors College at the University of Missouri - St. Louis and graduated magna cum laude. Jeff has also passed 
the Uniform Investment Advisor Law examination.

LAUREN HUMBURG is a Marketing Associate. This position entails responding to Requests for Proposals (RFPs) and Due Diligence Questionnaires (DDQs); 
creating/maintaining/preparing presentation and advertising materials; coordinating regular communications with consultants and prospects; maintaining contact 
management and data collection databases; and scheduling KCM’s participation in various events. Lauren started at KCM as an intern in 2011. She received BA’s 
in International Business and Spanish from Westminster College and an MBA from the University of Missouri - St. Louis.

TORBEN KOLD is a Marketing Support Specialist, responsible for entering and maintaining KCM’s firm information with on-line consultant databases.   He also 
assists with other marketing functions, including the preparation of presentation materials and RFPs.  Finally he provides support to KCM’s Compliance and Client 
Service departments by, among other things, reviewing marketing and client service materials.  Torben started at KCM as an intern in 2007. He received a BS in 
Business Administration with an emphasis in Marketing from the University of Missouri - St. Louis.  In addition, he also attended the Pierre Laclede Honors College 
at the University of Missouri - St. Louis and graduated cum laude. 

CLIENT SERVICE

CASEY HACKETT, is a Client Service Associate responsible for opening new accounts and facilitating deposits and withdrawals. She also co-manages the intern 
cooperative learning program.  Additionally, Casey assists with performance reporting, RFIs, and conducting research for client meetings.  Prior to joining KCM in 
February 2015, Casey worked as a Client Service Manager at a St. Louis-based investment management firm. Prior to that, she initially gained experience in the 
investment field through the internship program at KCM. She attained a BS in Business Administration with a concentration in Finance from Saint Louis University.

VICTORIA HERBST is a Senior Client Service Associate.  This position entails preparing client performance reports and brochures for client meetings, developing 
and producing other materials, and responding to RFIs.  Victoria started at KCM as an intern in 1998. Prior to joining KCM, she worked at Color Art Printing 
Company as Bindery Manager.  Victoria has earned an AAS in General Electronics and an AAS in Microcomputer repair at St. Charles County Community College.
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PORTFOLIO OPERATIONS

DORIS HUNT, IACCP®, is interim Director of Portfolio Operations, responsible for all back and middle office operations and also serves as Compliance Supervisor 
responsible for coordination and completion of various regulatory and compliance reports. She also contributes to the ongoing development and implementation of 
KCM’s compliance and risk management program. Prior to joining KCM, she was an Assistant Annuities Administrator with the Independent Financial Marketing 
Group. Ms. Hunt earned a BS in Business and Finance from Murray State University and an MBA from Webster University. She has also passed the Uniform 
Investment Advisor Law examination. In addition, Ms. Hunt has completed National Regulatory Services’ Investment Adviser Compliance Certification Program and 
examination in which she has earned the Investment Adviser Certified Compliance Professional® (IACCP®) designation. 

PANTELEEY BOIADJIEV is a Trading Liaison responsible for support of:  affirmation and settlement of trading activity, executing trades for wirehouse platform 
accounts, reconciling client accounts and providing other client services. He is also responsible for assisting Kennedy’s traders with managing administrative duties 
and monitoring daily transactions, while promoting operational excellence. Prior to joining KCM in August 2014, he worked in the middle office at Wells Fargo 
Advisors for three years. Panteleey earned a BA from Fontbonne University.

LAURA COMBS is a Portfolio Liaison responsible for the reconciliation of bank statements, billing, corporate actions, and providing client services. She started at 
KCM as an intern in 2007. Laura earned a BS in Business Administration with an emphasis in Management from the University of Missouri – St. Louis.

JAMEKA OWENS is the Senior Trading and Portfolio Liaison responsible for overseeing the affirmation and settlement of trading activity, executing trades for 
wirehouse platform accounts, reconciling client accounts and providing other client services. Jameka is also responsible for assisting Kennedy’s traders with 
managing administrative duties and monitoring daily transactions, while promoting operational excellence. Prior to joining KCM, she worked as a back office 
operations team leader at Bridge Trading/Thompson Reuters/Instinet for five years.  She also worked at Mississippi Valley Advisors (MVA) for five years as a Senior 
Administrative Assistant/Junior Trader. At MVA she supervised operations and managed the cooperative education program. Jameka earned a BS in Business 
Administration and an MBA from the University of Phoenix. 

DEBORAH WADE is a Portfolio Liaison responsible for the reconciliation of bank statements, billing, and providing client services.  Debbi also coordinates the 
voting of shareholder proxies.  Prior to joining KCM, she was an Office Manager for a Real Estate Management firm.  Deborah has extensive entrepreneurial 
experience as an owner-operator of a computer service company for 13 years.
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TECHNOLOGY

PAWEL BARTEL, is the Director of Technology responsible for the vision, implementation and administration of all information technology systems. Prior to joining 
KCM in October 2016, Mr. Bartel was Vice President and Senior Business Analyst with the Charles River Enterprise Team at Northern Trust. Before joining 
Northern Trust, Pawel served as Vice President and Head of Information Technology at Advisory Research, Inc. Mr. Bartel earned a BS in Biology with a minor in 
Computer Science from DePaul University.

ELLIOT BELLOLI, C|EH™, is a Systems Manager responsible for assisting in the administration of all Information Technology functions and providing systems 
support to employees. This includes managing various databases, managing disaster recovery data, and developing new technology-related processes. He initially 
gained experience as an intern at KCM. He earned his BSBA with a concentration in Information Technology Management and Accounting from Saint Louis 
University. Elliot has also received SAP and Ethical Hacking certifications. 

MATTHEW CALDWELL is the Records Manager responsible for administering KCM’s policies and procedures relating to enterprise content management and
document retention. This includes entering pertinent information into the content management database, scanning and electronically filing documents, coordinating a 
box storage and retrieval system and assisting the MIS department with configuring and maintaining KCM’s electronic recordkeeping platform. He initially gained 
experience as a consultant assisting KCM with records management. Matthew earned his BS in Historic Preservation from Southeast Missouri State University.

AARON HAGER, C|EH™, is a System Operations and Development Manager responsible for assisting in the administration, operation and development of all
Information Technology functions and providing systems support to employees. This includes designing, developing, and supporting various databases, managing 
disaster recovery data, maintaining infrastructure equipment and developing new technology-related projects (with a special emphasis on automation and 
programming). He initially gained experience as an intern at KCM. He earned his BS in Information Systems, cum laude, from the University of Missouri - St. Louis. 
Aaron has also received an Ethical Hacking certification.

ERIC WALLACE is a Records Specialist responsible for implementing KCM’s policies and procedures relating to enterprise content management and document 
retention. This includes entering pertinent information into the content management database, scanning and electronically filing documents, coordinating a box 
storage and retrieval system and assisting the MIS department with configuring and maintaining KCM’s electronic recordkeeping platform. He initially gained 
experience as a consultant assisting KCM with records management. Eric has studied Historic Preservation at the Southeast Missouri State University.

DANIEL WOODS is the Manager of Information Systems and Performance Reporting.  He has extensive experience with client databases, trade order management 
platforms, portfolio accounting systems and networking systems, as well as Kennedy’s proprietary research database. Dan is also responsible for the calculation of 
investment performance composite data. He received a BS in Financial Management, cum laude, from Southwest Missouri State and an AS in Computer Science.
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ADMINISTRATION

JUNE SCHOEN is the Chief Administrative Officer responsible for the management of all human resource functions, including employee benefit programs and 
implementation of employee policies and procedures. In addition, she works with the Chief Operating Officer renewing and maintaining the firm’s business 
insurance and with the Chief Financial Officer in adhering to the firm’s accounting policies. Prior to joining KCM, she had directed firm administration at a number of 
companies in the greater St. Louis area. June earned an AS in Accounting from Lewis and Clark Community College.

TRA MAI is an Accounting and Performance Specialist.  She is responsible for measuring the performance of KCM analysts’ recommendations and assists with the 
compilation of investment performance composite data.  She also manages accounts receivable and assists with the preparation of financial reports related to 
business operations.  Ms. Mai has worked in the Client Service, Compliance and Operations departments and initially gained experience in the investment 
management field as an intern at Kennedy Capital. She received her undergraduate degree in Accounting and an MBA from Webster University.

VICKY ZINSELMEIER is the Receptionist and responsible for firm-wide communications and the management of staff services.  Vicky also provides administrative 
assistance to the Office Manager.  Vicky has considerable experience in client support services.
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3.) Russell Investment Group is the source and owner of the Russell Index data contained or reflected in this material and all trademarks and copyrights related thereto.  The presentation may contain 
confidential information and unauthorized use, disclosure, copying, dissemination or redistribution is strictly prohibited.  This is a presentation of Kennedy Capital Management, Inc.  Russell Investment 
Group is not responsible for the formatting or configuration of this material or for any inaccuracy in Kennedy Capital Management’s presentation thereof. 

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 Russell 2000® Value Index is used as the benchmark.  The Index is unmanaged and represents total returns including reinvestment of dividends.  The benchmark is used for comparative purposes 
only and generally reflects the comparable risk or investment style of the Firm’s strategy.  The investment portfolios underlying the Index are different from the investments in the portfolios managed by 
the Firm.  Certain accounts may also use other benchmarks not listed in the Annual Disclosure Presentation.  The Composite Disclosure Presentation does not cover the benchmark returns included in 
the Annual Disclosure Presentation.

1.)  Although the statements of fact and data in this report have been obtained from, and are based upon, sources that the Firm believes to be reliable, we do not guarantee their accuracy, and any such 
information may be incomplete or condensed. All opinions included in this report constitute the Firm’s judgment as of the date of this report and are subject to change without notice. This report is for 
informational purposes only and is not intended as an offer or solicitation with respect to the purchase or sale of any security.  Past performance is not a guarantee of future results. 

4.) Composite specific data provided within this presentation has been calculated from accounts that are discretionary as defined in this paragraph. The assets shown are derived only from 
discretionary accounts. Non-discretionary accounts, as defined by KCM, are accounts that are not included in the composite due to one or any combination of the following criteria: there were 
significant cash inflows or outflows within the account; the account’s asset level did not meet the minimum requirement to remain in the composite; the account assets are managed by others using 
our non-discretionary model. The temporary removal of such an account occurs at the beginning of the month and the account re-enters the composite the month after the criteria has been met. 
Please refer to the Annual Disclosure Presentation for further information located in the Section VI.

2.) The client list provided herein was selected to show the diverse geographic locations and types of institutional clients Kennedy Capital Management, Inc. (KCM) serves. They were not selected on the 
basis of performance. These clients may or may not be satisfied with the service provided by KCM.  These clients also provided permission for the use of their respective organization’s name and location. 

7.) Portfolio allocations to various assets classes change over time and deviate from any stated or targeted percentages of a total portfolio as a result of market conditions and reallocation decisions.  
Therefore, nothing herein reflects a static portfolio allocation that will remain the same or match stated target allocations of asset classes. 

6.) The portfolio characteristics provided herein are derived from the Small Cap Value I composite and are representative of accounts without constraints.  To the extent that a KCM client imposes 
reasonable restrictions (which clients are allowed to do), the portfolio characteristics of that client’s account may vary.

8.) Correct but extreme earnings valuations that are determined by FactSet’s interquartile outlier methodology have been excluded.  In our opinion, failure to adjust for these outliers results in inflated 
price to earnings ratios.  The interquartile range is calculated by subtracting the P/E of the company at the 75th percentile from the P/E of the company at the 25th percentile. This number is then 
multiplied by 3. The resulting value is added to the 75th percentile P/E and subtracted from the 25th percentile P/E to determine the highest and lowest P/E's to be included in the weighted average 
statistic. If a company's P/E falls outside the range, that P/E is considered “extreme”. The weighted average is then calculated including only the P/E's of the companies within the interquartile range.  
Past performance is not indicative of future results and there are no guarantees that price/earnings (P/E) ratio forecasts will be accurate.

5.) CFROI® – Cash Flow Return On Investment.   Cash flow return on investment is a valuation model that utilizes a discounted cash flow methodology to value companies.  Values are portfolio weighted 
averages adjusted for outliers using interquartile methodology.  REITS are excluded. CFROI® is  a registered trademark in the United States and other countries (excluding the United Kingdom) of Credit 
Suisse or its subsidiaries or affiliates. 

9.) Portfolio turnover is calculated by dividing the lesser of purchases or sales during the last 12 months by the average assets under management over the same time period. Accounts may 
not have been present in the composite for the entire reporting period for various reasons including but not limited to account opening, account closing or experiencing significant cash flows 
and, therefore, are excluded from the calculation.

10.) Performance returns presented Gross of Fees do not reflect the deduction of investment advisory fees.  A client’s return will be reduced by the advisory fees as described in the Form ADV Part 2A 
and other expenses incurred by the account.  For example, an annual advisory fee of 1% compounded quarterly over 10 years will reduce a gross 14.44% annual return to a net 13.24% annual return. 
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11.) The performance figures reported herein are unaudited, may be based upon information obtained via electronic data sources (“feeds”) and may be subject to change. Data feeds from many of KCM 
clients’ selected custodians are obtained through a third party, and are used to compare custodial data to KCM’s client account records as frequently as daily. Monthly, KCM reviews clients’ account 
holdings along with cash and share quantities against the custodial statements. In some instances, variances may exist between final audited custodial information and the information KCM obtains via 
such data feeds. All variances are typically reconciled to the applicable account no later than each month-end. Past performance is not indicative of future results.

14.) Top 10 Holdings are subject to change at any time.  Top 10 Holdings list is calculated by KCM.  Top 10 Holdings list indicates the largest security holdings in the portfolio.  Top 10 Holdings are 
measured as a percentage of the total portfolio in terms of asset value as of the date provided herein.  Individual client portfolios may be different based on variations in security purchase price and date, 
and individual client restrictions.

13.) The Attribution report provides an in-depth analysis of portfolio return relative to a benchmark to determine whether or not the portfolio outperformed the benchmark, and how each group 
contributed to performance. The Attribution report is divided into the following sections: Portfolio, Benchmark, Difference, and Attribution Analysis.  The Attribution Analysis section helps analyze the 
effect of several portfolio management decisions, including allocation, security selection, and interaction. All attribution effects are computed daily and are linked through time.  Allocation effect is the 
portion of portfolio excess return attributed to taking different group bets from the benchmark.  Selection effect is the portion of portfolio excess return attributable to choosing different securities within 
groups from the benchmark.  Selection effect also includes Interaction effect, which is the portion of the portfolio's excess return attributable to combining allocation decisions with relative performance.  
The total effect is the sum of all three effects. The total effect represents the opportunity cost of your investment decisions in a group relative to the overall benchmark. The portfolio returns presented in 
this report differ from KCM's Portfolio and Composite Investment Performance Returns due to differences in calculation methodologies.  This report presents performance based on daily-linked returns 
using close-of-market prices (ignoring intra-day trades), and excludes some non-equity securities.  KCM calculates Portfolio and Composite Investment Performance Returns using the Modified Dietz 
(day weighted) method; monthly returns are geometrically-linked to calculate quarterly returns, and quarterly returns are geometrically-linked to calculate annual returns.

16.) Fees for any particular client are negotiable and may be waived in certain circumstances.  Please refer to the Form ADV Part 2A or to the Composite Disclosure Presentation for further information 
regarding fees.  The Form ADV Part 2A are available upon request by writing to Kennedy Capital Management, Inc., 10829 Olive Boulevard, St. Louis, Missouri, 63141.

15.) The information provided within this report should not be considered a recommendation to purchase or sell any particular security.  There is no assurance that any securities discussed herein will 
remain in a KCM portfolio account at the time you receive this report or that securities sold have not been repurchased.  The securities discussed herein do not represent an account’s entire portfolio and in 
the aggregate may represent only a small percentage of an account’s portfolio holdings.

It should not be assumed that any of the securities transactions or holdings discussed were or will prove to be profitable, or that the investment recommendations or decisions we make in the future will be 
profitable or will equal the investment performance of the securities discussed herein.  A complete list of all securities recommended by KCM in the preceding year is available upon request by writing to 
Kennedy Capital Management, 10829 Olive Boulevard, St. Louis, Missouri, 63141.

12.) Portfolio Sector Weightings are subject to change at any time. Sector weightings are based on the Global Industry Classification Standard (“GICS”) classification scheme and are measured as a 
percentage of the total portfolio in terms of asset value as of the date provided herein. Individual client portfolios may be different based on variations in security purchase price and date, and individual 
client restrictions. Due to rounding, the account’s sector weightings may not total 100%.

The Global Industry Classification Standard (”GICS”) was developed by and is the exclusive property and a service mark of Morgan Stanley Capital International, Inc. (”MSCI”) and Standard & Poor’s, a 
division of The McGraw-Hill Companies, Inc. (”S&P”) and is licensed for the use by KCM.  Neither MSCI, S&P, nor any other party involved in making or compiling the GICS or any GICS classifications 
makes any express or implied warranties or representations with respect to such standard or classification (or the results thereof), and all such parties hereby expressly disclaim all warranties of originality, 
accuracy, completeness, merchantability, and fitness for a particular purpose with respect to any of such standard or classification.  Without limiting any of the foregoing, in no event shall MSCI, S&P, any 
of their affiliates or any third party involved in making or compiling the GICS or any GICS classifications have any liability for any direct, indirect, special, punitive, consequential or any other damages 
(including lost profits) even if notified of the possibility of such damages.

Form ADV Part 2A is available upon request.  Past performance is not indicative of future results. The Global Investment Performance Standards (GIPS®) are a set of standardized, industry-wide ethical 
principles that provide investment firms with guidance on calculating and reporting their investment results to prospective clients to ensure fair representation and full disclosure of an investment firm’s 
performance history. A fully compliant annual disclosure presentation is located in section VI. 

V.  Disclosure Glossary
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Please see disclosure #s 1, 3 in the Disclosure Glossary in Section V.

VI.  Annual Disclosure Presentation




