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ABOUT GLOW FUND CHARACTERISTICS
. Lo . . ETF Feature Characteristic
" Seeks long-term capital appreciation through active allocation across global Ticker Symbol GLOW
equity markets based on WestEnd Advisors’ evaluation of the macroeconomic cusip 92647X798
and market environment. g\{ T'CkeLr, . gkg‘é%
. . . . . . . " rma IStin
" Combines high-conviction active allocations to U.S. and international equities sing
) 8 Lo Benchmark (BM MSCI All-Country World Index
with the diversification” of index-based ETFs. enchmark (BM) (ACWI)
® Builds allocations with index-based U.S. sector and international regional ETFs Morningstar Category Global Large-Stock Blend
selected to balance the intended exposures with the costs and risks of each Number of Holdings 14
. Average Market Capitalization 486.1B
security. Average P/E Ratio 16.39
Standard Deviation -
WHY GLOW? Sharpe Ratio -
R-Squared -

= Utilizes qualitative analysis of a wide range of economic data to identify areas of strength and
weakness in the global economy and equity markets. SECTOR WEIGHTING (%)
= Core global equity strategy actively allocated to select U.S. sectors and international markets to

help provide the potential for excess returns as the Fund’s positioning evolves throughout the SEClo GLOW ol

) Information Technology 21.25 26.41
economic cycle. , , ) , Financials 20,01 16.88
®  Dynamic allocations to areas of the global equity markets that WestEnd believes will benefit most Health Care 14.42 8.89
from the current economic backdrop. Communication Services 11.70 8.44
® Active avoidance of U.S. sectors and underweighting of international regions that the team sees Consumer Staples 8.91 542
facing the greatest headwinds. Consumer Discretionary 6.42 9.39
= Experienced investment team applying a consistent, disciplined approach developed in 1996 and Industrials 6.04 11.28
implemented with ETFs since 2005. Utilities 457 285
Materials 2.25 4.03
FUND TOP 10 HOLDINGS ‘ WEIGHT (%) Energy 1.88 4.65
State Street Technology Select Sector SPDR ETF 13.78 Cash 1.66 =
Vanguard FTSE All-World ex-US Index Fund 12.96 Characteristics and Sector Allocations are subject to change.
iShares Core MSCI Europe ETF 125
State Street Financial Select Sector SPDR ETF 12.29
State Street Communication Services Select Sector SPDR ETF 9.62 ® Fritz Porter, CFA, Co-CIO, Portfolio Manager
State Street Health Care Select Sector SPDR ETF 7.71 18 yrs at WestEnd Advisors | 27 yrs of industry experience
State Street Consumer Staples Select Sector SPDR ETF 6.78 ® Ty Peebles, CFA, Co-CIO, Portfolio Manager
iShares Core S&P Small Cap ETF 538 12 yrs at WestEnd Advisors | 16 yrs of industry experience
iShares Biotechnology ETF 3.28 = Ned Durden, CIS, Porﬁolio Manager_ .
State Street Utilties Select Sector SPDR ETF 3.27 19 yrs at WestEnd Advisors | 29 yrs of industry experience
Holdings are subject to change and should not be construed as investment advice or a recommendation to buy, sell, * Jacob Buchanan, CFA, Portfolio Manager
or hold any security. 8 yrs at WestEnd Advisors | 10 yrs of industry experience
VictoryShares WestEnd Global Equity ETF (GLOW) Expense Ratio
onsaas et e e oS
Net Asset Value (NAV) 12.80 201 0.72
Closing Market Price -2.11 -2.11 18.65 12.68 ) )

Indexes for Comparison (%) ‘ Quarter ‘ YTD ‘ 1Year‘ 3 Year ‘ 5 Year ‘ 10Year‘ S..
MSCI All-Country World Index (ACWI) -3.20 -3.20 20.01 - - - - June 20, 2024

Since Inception (S.1.):

Past performance does not guarantee future results. The performance data quoted reinvestment of dividends and capital gains. Performance for periods greater than one year
represents past performance and current performance may be lower or higher. The is annualized. High, double-digit returns are highly unusual and cannot be sustained.

investment return and principal value will fluctuate so that an investor’s shares, Investors should be aware that these returns were primarily achieved during favorable
when redeemed, may be worth more or less than the original cost. To obtain market conditions. Performance may reflect certain past fee waivers and/or expense
performance information current to the most recent month-end, visit reimbursements, without which performance would have been lower. Net expense ratio

www.victoryshares.com. ETF shares are bought and sold at market price (not NAV) and  reflects the contractual waiver and/or reimbursement of management fees through October
are not individually redeemed from the Fund. Brokerage commissions will reduce retums. 31, 2026.

Market price returns are based on price of the last reported trade on the fund’s primary *Diversification does not assure a profit or protect against loss.

exchange. If you trade your shares at another time, your return may differ. Returns include

Not FDIC Insured « May Lose Value * No Bank Guarantee
20260420-5406533
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WestEnd Global Equity Investment Process

COUNTRY WEIGHTING (%)

Country Weight  Country Weight
The cornerstone of WestEnd's investment philosophy is that the macroeconomic environment is a key driver of United States 66.56  SaudiArabia 0.13
financial market returns. WestEnd's investment team analyzes key macroeconomic data from the U.S. and other United Kingdom 400 lsrael 0.12

major world economies to anticipate areas of economic and market strength in the environment ahead. WestEnd : . :
: ) . . ) LY S Japan 3.32  South Africa 0.12
also considers market factors including valuations, earnings growth, anticipated currency movements and liquidity. - Austi 1

The strategy focuses on areas of the U.S. and international equity markets that the investment team believes will Switzerland 2.90 USt”a_ 0.
benefit from economic tailwinds while out-of-favor areas facing headwinds are underweighted or avoided. France 239  Malaysia 0.10
Allocations shift across the U.S. and international equity markets as the outlook evolves. WestEnd selects ETFs Germany 231 Mexico 0.10
from U.S. providers to invest in favored areas of equity markets. The result is an active portfolio of index-based China 1.72  Thailand 0.09
ETFs designed to seek return and manage risk throughout the economic cycle. Netherlands 167 Indonesia 0.06
Taiwan 1.54  Portugal 0.06
South Korea 145  United Arab Emirates  0.06
Outlook —> Allocation Decisions — Implementation Canada 107 New Zealand 0.04
India 0.96 Kuwait 0.03
Spain 095  Philippines 0.03
AlIJI.S. St_ectorsd Australia 0.93  Poland 0.03
:\f:ic;z::: Sweden 093 Turkey 0.03
Macroeconomic ' . Global Equity Italy 0.86  Chile 0.02

. ETF Selection h :
Analysis : Portfolio Ireland 085  Greece 0.02
In|taern-at|or:al Denmark 0.53  Puerto Rico 0.02

n
egiona Hong Kong 039  Qatar 0.02
Allocation .

Finland 0.32  Cayman Islands 0.01
4 | Belgium 027 Colombia 0.01
. . Norway 0.24  Cyprus 0.01
For illustrative purposes only. Singapore 0.23  Czech Republic 0.01
Brazil 0.18  Hungary 0.01
Luxembourg 0.15  Romania 0.01
Bermuda 0.14  Cash 1.65

Allocations are subject to change.

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. The market prices of securities
may go up or down, sometimes rapidly or unpredictably, due to general market conditions,
such as real or perceived adverse economic, political, or regulatory conditions, recessions,
inflation, or changes in interest or currency rates. The Fund will reflect the risks and incur
the expenses of the underlying funds and/or ETFs in which it invests. International
investments can be more volatile than the U.S. market due to increased risks of adverse
issuer, political, regulatory, market, or economic developments and can perform differently
from U.S. investments. Emerging markets involve heightened risks related to the same
factors as well as greater volatility, reduced liquidity, different governmental controls and
taxation, and less diversified economies. 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. The Fund invests in ETFs with
reference to the GICS® classification framework for its U.S. sector investments. The
framework identifies 11 sectors. While the Fund typically seeks to hold ETFs in four to eight
sectors at any given time, it may invest in all 11 sectors over an economic cycle. See the
prospectus for the risks associated with each of the GICS® sectors. Large shareholders,
including other funds advised by the Adviser, may own a substantial amount of the Fund's
shares. The actions of large shareholders, including large inflows or outflows of cash, may
adversely affect other shareholders, including potentially increasing capital gains. To the
extent the Fund invests in a small number of securities, its value may be more negatively
affected by the decline in market value of a particular security than if the Fund invested in a
larger number of issuers. The Fund may frequently change its holdings, resulting in
higher fees, lower returns, and more capital gains. The value of your investment is also

www.victoryshares.com // 800.991.8191

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.

Price-to-Earnings ratio is the price of a stock divided by its eamnings per share. Market
capitalization is the total dollar value of all outstanding shares computed as number of
shares times current market price. 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. R-squared is a statistical measure
that represents the percentage of a fund’s or 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. Standard deviation measures an
investment's historical volatility, calculated using the investment's annual rate of return.

The MSCI All-Country World Index (ACWI) is a free float-adjusted, market-capitalization-
weighted index designed to measure the performance of large- and mid-cap stocks across
developed and emerging markets.

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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