CDC VictoryShares US EQ Income
Enhanced Volatility Wtd ETF

VictoryShares

ETFs from Victory Capital

As of March 31, 2026

ABOUT CDC

Seeks to provide investment results that track the performance of the
Nasdaq Victory US Large Cap High Dividend 100 Long/Cash Volatility
Weighted Index before fees and expenses.

Nasdaq Victory Volatility Weighting Methodology
Combines fundamental criteria and volatility weighting which may help to provide portfolio
diversification and serve as an alternative to traditional cap-weighted indexing strategies.

ABOUT THE INDEX

Selects the highest 100 dividend-yielding stocks in the Nasdagq Victory US Large Cap 500 Volatility
Weighted Index, which first;

o Screens for profitability—Must have positive earnings across the last twelve months

o Selects the largest 500 stocks by market capitalization

Weights stocks based on risk/volatility (standard deviation over the last 180 trading days)
Reconstitutes twice a year (March and September)

Automatically reduces its exposure to the equity markets during periods of significant market
declines and reinvests when market prices have further declined or rebounded

The exit and reinvestment methodology is based on the month-end price of the Nasdaq Victory US
Large Cap High Dividend 100 Volatility Weighted Index (the “Reference Index”) relative to its All-Time
Highest Daily Closing Value - the highest daily closing price the Reference Index has achieved since
its inception date.

" For more information about the index, please visit www.victorylongcash.com

WHY CDC?

For exposure to high-dividend-yielding, large-cap U.S. stocks that have positive net earnings
across the last twelve months

Offers a disciplined and balanced investment approach that manages risk by automatically
reducing exposure to stocks during periods of significant market declines

VictoryShares US EQ Income Enhanced Volatility Wtd ETF (CDC)

FUND CHARACTERISTICS

ETF Feature Characteristic
Ticker Symbol CDC
Index Symbol NQVWLDCT
CusIp 92647N824
IIV Ticker CDC.lV
Primary Listing NASDAQ
Morningstar Category Large Value
Benchmark (BM) Russell 1000® Value Index
Number of Holdings 100
Average Market Capitalization $89.1B
Average P/E Ratio 14.7
30-Day SEC Yield Subsidized 3.19%
30-Day SEC Yield Unsubsidized 3.16%
Risk Statistics

Standard Deviation 12.76%
Sharpe Ratio 0.23
R-Squared 76.08%
Alpha -1.48%
Beta 0.76%

Risk characteristics are relative to the Fund’s benchmark for the
five-year period, as applicable.

SECTOR WEIGHTING (%)

Sector cbC BM
Utilities 25.0 4.7
Financials 22.8 20.0
Consumer Staples 16.0 7.5
Energy 10.1 7.7
Health Care 6.9 1.7
Consumer Discretionary 55 7.0
Communication Services 4.6 7.9
Industrials 4.1 13.5
Information Technology 35 1.7
Materials 1.3 4.4
Cash 0.3 -

Please note that the weightings, characteristics, and holdings
provided are subject to change when the Enhanced Long/Cash
exit or reinvestment strategy is implemented.

About VictoryShares

VictoryShares is a specialist ETF provider that offers a
broad range of rules-based and active ETF solutions. Our
ETFs are brought to you by Victory Capital, a global asset
management firm.

Expense Ratio

Annualized Rate of Return (%) Quarter YTD 1 year 3 year 5 year 10 year S.L m“
Net Asset Value (NAV) 9.05 9.05 12.79 9.58 6.41 10.06 9.71 ‘ ‘ 0.35 ‘
Closing Market Price 9.04 9.04 12.83 9.61 6.40 10.05 9.71 '

Quarter
9.20 9.20

Indexes for Comparison (%)
Nasdaq Victory US Lg Cap High Div 100 Long/Cash Vol Wtd Indx

13.22 10.12

6.90 10.54 - Since Inception (S.1.):

Russell 1000® Value Index

2.10 2.10 15.87 14.31

10.58 -

943 July 1, 2014

Past performance does not guarantee future results. The performance data quoted
represents past performance and current performance may be lower or higher. The
investment return and principal value will fluctuate so that an investor’s shares,
when redeemed, may be worth more or less than the original cost. To obtain
performance information current to the most recent month-end, visit
www.victoryshares.com. ETF shares are bought and sold at market price (not NAV) and

are not individually redeemed from the Fund. Brokerage commissions will reduce retums. 31, 2026.

Not FDIC Insured « May Lose Value ¢ No Bank Guarantee

Market price returns are based on price of the last reported trade on the fund’s primary
exchange. If you trade your shares at another time, your return may differ. Returns include
reinvestment of dividends and capital gains. Performance for periods greater than one year
is annualized. Performance may reflect certain past fee waivers and/or expense
reimbursements, without which performance would have been lower. Net expense ratio
reflects the contractual waiver and/or reimbursement of management fees through October
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Fund Top 10 Holdings Market Cap ($B)  Weighting (%) Fund Bottom 10 Holdings Market Cap ($B) ~ Weighting (%)

FirstEnergy Corp. 29.3 1.80 Texas Instruments Incorporated 176.1 0.67
Duke Energy Corporation 101.9 1.78 Carlyle Group Inc 17.3 0.63
WEC Energy Group Inc 37.7 1.76 TPG Inc Class A 6.2 0.62
Alliant Energy Corporation 18.4 1.68 Ares Management Corporation 242 0.61
CMS Energy Corporation 23.8 1.67 Omnicom Group Inc 23.6 0.58
Evergy, Inc. 18.9 1.65 NIKE, Inc. Class B 78.2 0.56
DTE Energy Company 30.4 1.63 Stanley Black & Decker, Inc. 11.0 0.56
Southern Company 106.1 1.58 UnitedHealth Group Incorporated 2452 0.53
Consolidated Edison, Inc. 40.9 1.51 Smurfit Westrock PLC 20.8 0.53
PPL Corporation 28.7 147 Blue Owl Capital, Inc. Class A 6.1 0.51

Holdings are subject to change and should not be construed as investment advice or a recommendation to buy, sell, or hold any security.

Carefully consider a fund’s investment objectives, risks, charges and expenses before investing. To obtain a prospectus or summary prospectus
containing this and other important information, visit www.vem.com/prospectus. Read it carefully before investing.

Allinvesting involves risk, including the potential loss of principal. The Fund has the
same risks as the underlying securities traded on the exchange throughout the day. ETFs
may trade at a premium or discount to their net asset value. Index Funds invest in
securities included in, or representative of securities included in, the Index, regardless of
their investment merits. The performance of the Fund may diverge from that of the Index.
Dividends are not guaranteed. Strategies intended to hedge risk may be partly or wholly
unsuccessful. The Fund may frequently change its holdings, resulting in higher fees,
lower returns, and more capital gains. Investments concentrated in an industry or group
of industries may face more risks and exhibit higher volatility than investments that are
more broadly diversified over industries or sectors. Utilities companies may be adversely
affected by supply and demand, operating costs, government regulation and environmental
issues. The value of utility equity securities may have an inverse relationship to interest
rate changes. Less- or un-regulated utilities companies have risks similar to those in the
industrials sector. Companies in the consumer staples sector may be affected by general
economic conditions, commodity production, interest rates, product cycles and consumer
confidence. Success depends heavily on disposable household income and consumer
spending. The value of your investment is also subject to geopolitical risks such as wars,
terrorism, trade disputes, environmental disasters, and public health crises; the risk of
technology malfunctions or disruptions; and the responses to such events by governments
and/or individual companies.

Alpha represents excess return relative to the return of the benchmark. A positive alpha
suggests value added by the manager versus the benchmark. Average Price/Earnings
(P/E) Ratio is the price of a stock divided by its earnings per share. Beta measures the
price volatility, or the level of risk, of a stock relative to the broader market. A beta of 1
indicates that the security’s price has moved with the market. A beta of less than 1 means
that the security has been less volatile than the market. A beta of greater than 1 indicates
that the security’s price has been more volatile than the market. Market capitalization is
the current value of a publicly traded company, based on the total dollar amount of its
outstanding shares. Market price is the price of the last reported trade on a fund’s primary
exchange. Net asset value or NAV is a fund’s total assets minus its total liabilities, divided
by the number of outstanding shares. Premium/discount % indicates whether an ETF is
currently trading at a higher or lower price than the current value of the securities in that
portfolio. R-squared is a statistical measure that represents the percentage of a fund’s or
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security’s movements that can be explained by movements in a benchmark index. Sharpe
ratio is the average return earned in excess of the risk-free rate per unit of volatility or total
risk. The higher the Sharpe Ratio, the better the portfolio's historical risk-adjusted
performance. Standard deviation is a common measure of risk that indicates the historical
volatility of a portfolio. The 30-Day SEC Yield is a standard yield calculation developed by
the SEC for bond funds. The yield is calculated by dividing the net investment income per
share earned during the 30-day period by the maximum offering price per share on the last
day of the period. The 30-day SEC yield is designed to show the annualized eaming power
of the Fund's portfolio securities during the period indicated, assuming the same net
investment income each month. 30-Day SEC Yield Subsidized reflects fee
waivers/reimbursements/limits in effect.

The Nasdagq Victory US Large Cap High Dividend 100 Long/Cash Volatility Weighted
Index selects the highest 100 dividend-yielding stocks in the Nasdaq Victory US Large
Cap 500 Volatility Weighted Index, which first screens for profitability, then selects the
largest 500 stocks by market capitalization. Stocks are weighed based on risk/volatility and
automatically reduces its exposure to the equity markets during periods of significant
market declines and reinvests when market prices have further declined or rebounded.
The Russell 1000® Value Index is a market-capitalization-weighted index that measures
the performance of Russell 1000® Index companies with lower price-to-book ratios and
lower forecasted growth rates.

Nasdaqg® and the Nasdaq Victory Indexes are registered trademarks of NASDAQ, Inc.
(which with its affiliates is referred to as the “Corporations”) and are licensed for use by
Victory Capital Management Inc. The Fund(s) have not been passed on by the
Corporations as to their legality or suitability. The Fund(s) are not issued endorsed, sold, or
promoted by the Corporations. THE CORPORATIONS MAKE NO WARRANTIES AND
BEAR NO LIABILITY WITH RESPECT TO THE FUND(S).

VictoryShares ETFs and Victory Funds are distributed in the United States by Victory
Capital Services, Inc. (VCS), an affiliate of Victory Capital Management Inc., the Funds'
adviser.

© 2026 Victory Capital Management Inc.

All Rights Reserved.
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