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PRESS RELEASE

Azimut to acquire 100% ownership of Kennedy Capital Management, a premier US small and
mid-cap equity manager, strengthening the broader Azimut NSI platform

Milan/St. Louis, 21 September 2026

Azimut Group ("Azimut" or the "Group"), one of Europe's largest independent asset managers, signed today an
agreement to acquire the remaining 49% stake in Kennedy Capital Management LLC ("KCM"), bringing its total
ownership to 100%. This transaction marks the successful culmination of a strategic partnership announced in
2022 and underscores Azimut's commitment to scaling its presence in the United States.

The full acquisition of KCM further consolidates Azimut's rapidly expanding US footprint. KCM will continue to
operate as a boutique investment manager within Azimut NSI. This infegrated asset management and distribution
platform was formed following Azimut's acquisition of North Square Investments in 2025. Since its consolidation at
the beginning of 2026, Azimut NSI has rapidly grown its assets under management from an initial $18.3 billion to
over $20 billion today. KCM's investment teams and investment process remain unchanged. They will continue
to benefit from the additional resources, scale, and infrastructure support that come with being part of a larger,
well-capitalized global platform. Under the broader Azimut NSI umbrella, KCM's exceptional investment
capabilities will be leveraged across a vast B2B2C distribution network encompassing wirehouses, Registered
Investment Advisors (RIAs), and broker-dealers.

Founded in 1980 and headquartered in St. Louis, Missouri, KCM is a boutique investment firm focused on the small
and mid-cap US domestic equity markets. Known for its highly analytical, repeatable process based on arigorous,
bottom-up fundamental search for stock ideas, KCM manages flagship strategies including Small Cap Value,
SMID Cap Value, and Micro Cap. KCM also manages dedicated socially responsible portfolios, drawing on more
than 20 years of experience in that discipline.

Following the initial 35% investment signed in November 2022 and the subsequent increase to a 51% majority
stake in February 2025, this final step to 100% ownership simplifies KCM's ownership structure, deepens access to
shared operational functions, and drives support of KCM's investment capabilities. KCM draws on the
operational and distribution infrastructure of North Square Investments to extend the reach of its strategies to a
broader base of retail and institutional clients.

Subject to customary closing conditions and certain earn-out mechanisms, Azimut will purchase the remaining
49% of KCM's equity capital in cash through its subsidiary, Azimut NSI. The tfransaction is expected to close later
this year.

Giorgio Medda, CEO of Azimut Group, comments: "Achieving 100% ownership of Kennedy Capital Management
is a natural and exciting milestone in our US expansion strategy. When we first partnered with Don and the KCM
feam in 2022, we recognized their exceptional ability to generate alpha in the highly competitive US Small and
Mid-Cap space. Now, within our Azimut NSI platform, KCM's specialized capabilities are armed with the powerful
distribution engine needed tfo reach unparalleled scale. This fransaction reaffirms the United States as a core
pillar of our global growth, delivering specialized, high-performing active management to our clients worldwide."

Don Cobin, CEO of Kennedy Capital Management, says: "Azimut has been an outstanding partner for Kennedy
and for our clients. Their resources have allowed us to add investment talent, launch new strategies, and invest
in client service through a full market cycle. Full ownership does not change how we work. What changes is
reach: more investors will have access to what this team does, while our clients continue to receive the focus
and the boutique discipline that have defined Kennedy since 1980."

Sidley Austin LLP served as legal advisor to Azimut. Goodwin Procter served as legal counsel to KCM Holdings Inc.

Azimut is an independent, global group specializing in asset management across public and private markets, wealth management,
investment banking, and fintech, serving private and corporate clients. Listed on the Milan Stock Exchange (AZM.IM), the Group is a leading
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player in Italy and operates in 20 countries worldwide, with a focus on emerging markets. The shareholder structure includes approximately

2,000 managers, employees, and financial advisors bound by a shareholders’ agreement that controls around 22% of the company, while
the remaining shares are in free float. The Group comprises a network of companies active in the management, distribution, and promotion
of financial and insurance products, with registered offices in Italy, Australia, Brazil, Chile, China and Hong Kong, Egypt, Ireland, Luxemloourg,
Morocco, Mexico, Monaco, Portugal, Saudi Arabia, Singapore, Switzerland, Taiwan, Turkey, the United Arab Emirates and the United States.

Kennedy Capital Management LLC ("KCM") is a Delaware limited liability company headquartered in Missouri. KCM s
registered as an investment adviser with the Securities and Exchange Commission under the Investment Advisers Act of 1940.
Registration with the SEC does not imply any level of skill or fraining. Clients of the Firm include U.S. corporations, pension and
profit sharing funds, colleges and universities, trusts, not-for-profit organizations, foundations, and individuals. Statements in the
attached press release regarding Kennedy's investment capabilities or results — including characterizations of Kennedy's
ability to generate alpha or deliver high-performing active management — reflect the views of the individuals quoted as of
the date of the release and are not a guarantee, projection, or promise of future performance. Past performance is not
indicative of future results, and there is no assurance that Kennedy's investment strategies will achieve their objectives or
generate positive returns under all market conditions. This content is provided for informational purposes only and should not
be construed as investment advice, a recommendation fo buy or sell any security, or an offer of advisory services. Information
about KCM's investment advisory services, including the risks associated with its strategies, can be found in its Form ADV, which
is available upon request and on the firm's website, www.kennedycapital.com.

Contacts - Azimut Holding S.p.A.
www.azimut-group.com

Investor Relations Media Relations

Alex Soppera, Ph.D. Viviana Merotto

Tel. +39 02 8898 5671 Tel. +39 338 74 96 248

E-maiil: alex.soppera@azimut.it E-mail: viviana.merotto@azimut.it

Maria Laura Sisti
Tel. +39 347 4282 170
E-mail: sistimarialaura@gmail.com
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COMUNICATO STAMPA

Azimut sale al 100% di Kennedy Capital Management e accelera la crescita negli USA tramite
la piattaforma Azimut NSI

Milano / St. Louis, 21 settembre 2026

Azimut Group ("Azimut" o il "Gruppo"), uno dei principali asset e wealth manager indipendenti d'Europa, ha
siglato oggi I'accordo per acquisire il restante 49% di Kennedy Capital Management LLC ('KCM"), completando
cosi la partnership strategica avviata nel 2022 e portando la sua partecipazione al 100%. L'operazione conferma
la centralita degli Stati Uniti nella strategia di sviluppo globale del Gruppo.

L'acquisizione integrale di KCM consolida ulteriormente la rapida espansione di Azimut sul mercato americano.
KCM continuerd a operare come boutique di investimento all'interno di Azimut NSI, la piattaforma integrata di
asset management e distribuzione nata in seguito all'acquisizione di North Square Investments nel 2025. Dal suo
consolidamento ainizio 2026, Azimut NSI ha visto le proprie masse in gestione crescere rapidamente dagli iniziali
18,3 miliardi di dollari agli attuali oltre 20 miliardi. | team e il processo di investimento di KCM rimarranno invariafi
e beneficeranno delle risorse, delle economie di scala e delle infrastrutture di una piattaforma globale e
solidamente capitalizzata. Con il sostegno di Azimut NSI, le eccezionali capacita diinvestimento di KCM potranno
beneficiare di un potente motore distributivo B2B2C che include wirehouse, Registered Investment Advisors (RIA)
e broker-dealer.

Fondata nel 1980 con sede a St. Louis, Missouri, KCM € una boutique di investimento specializzata nei mercati
azionari nazionali statunitensi a piccola e media capitalizzazione. Nota per il suo processo di investimento
analitico e replicabile, basato su una rigorosa ricerca fondamentale bottom-up, KCM gestisce strategie di punta
come Small Cap Value, SMID Cap Value e Micro Cap. La societd gestisce anche portafogli dedicati alla
responsabilitd sociale, forte di un'esperienza ultraventennale in questo campo.

L'operazione odierna, che fa seguito all'investimento iniziale del 35% a novembre 2022 e al successivo
consolidamento al 51% a febbraio 2025, semplifica la struttura proprietaria di KCM, garantisce una piu stretta
integrazione nelle funzioni operative del Gruppo e potenzia le sue capacita diinvestimento. La societd si avvale
dellinfrastruttura operativa e della piattaforma distributiva di North Square Investments per offrire le proprie
strategie a una platea piU vasta di clienti istituzionali e retail.

Il closing, soggetto alle consuete condizioni sospensive, € previsto entro fine dell’anno. L'acquisizione del 49%
avverrd per cassa tramite Azimut NSI e prevede specifici meccanismi di earn-out.

Giorgio Medda, CEO di Azimut Group, ha commentato: 'L'acquisizone del 100% di Kennedy Capital
Management & un passaggio naturale ed entusiasmante nel nostro percorso di crescita negli Stati Uniti. Fin
dall'inizio della partnership con Don e il suo team nel 2022, abbiamo apprezzato la loro straordinaria capacita di
generare alfa in un segmento altamente compelitivo come quello delle small e mid-cap americane. Oggi,
all'interno della piattaforma Azimut NSI, I'expertise di KCM pud contare su una straordinaria forza distributiva,
fondamentale per raggiungere dimensioni senza precedenti. Questa operazione ribadisce la centralita degli
Stati Uniti per il nostro sviluppo globale. Ci permette di offrire ai clienti di fufto il mondo una gestione attiva
altamente specializzata e performante.”

Don Cobin, CEO di Kennedy Capital Management, ha dichiarato: "Azimut si & dimostrato un partner eccellente
per Kennedy e per i suoi clienti. Le risorse messe in campo ci hanno consentito di atfrarre nuovi talenti, lanciare
strategie innovative e investire nel servizio al cliente in ogni fase del ciclo di mercato. Il completamento
dell'integrazione con Azimut non altera il nostro approccio, ma ne amplifica la portata, permettendo a un
numero sempre maggiore di investitori di accedere alle nostre competenze. Al contempo, i nostri clienti storici
continueranno aricevere l'attenzione e la disciplina tipiche di una boutique, valori che ci confraddistinguono fin
dal 1980."
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Sidley Austin LLP ha agito in qualita di consulente legale per Azimut. Goodwin Procter ha agito in qualita di

consulente legale per KCM Holdings Inc.

Azimut € un gruppo indipendente e globale nell’asset management nei public e private markets, nel wealth management,
nell'investment banking e nel fintech, al servizio di privati e imprese. Societd quotata alla Borsa di Milano (AZM.IM), & leader
in Italia e presente in 20 Paesi nel mondo, con focalizzazione sui mercati emergenti. L'azionariato vede circa 2.000 fra gestori,
consulenti finanziari e dipendenti uniti in un patto di sindacato che controlla circa il 21% della societa. Il Gruppo comprende
diverse societd attive nella promozione, gestione e distribuzione di prodotti finanziari e assicurativi, aventi sede principalmente
in Italia, Arabia Saudita, Australia, Brasile, Cile, Cina e Hong Kong, Egitto, Emirati Arabi, Irlanda, Lussemburgo, Marocco,
Messico, Monaco, Portogallo, Singapore, Svizzera, Taiwan, Turchia e USA.

Contatli - Azimut Holding S.p.A.

WWW.azimut-group.com

Investor Relations

Alex Soppera, Ph.D.

Tel. +39 02 8898 5671

E-maiil: alex.soppera@azimut.it

Media Relations

Viviana Merotto

Tel. +39 338 74 96 248

E-mail: viviana.merotto@azimut.it

Maria Laura Sisti
Tel. +39 347 4282 170
E-mail: sistimarialaura@gmail.com
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