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As of December 31, 2025

Market Review

Global Equities (as measured by the MSCI All Country World Index)
gained 3.29% in the fourth quarter of 2025, continuing their
advance on a combination of easing trade tensions, solid
corporate earnings, and an expectation of lower interest rates in
2026. Emerging Markets and non-U.S. Developed Markets both
outperformed the U.S. during the quarter. The United Kingdom and
continental Europe made solid advances driven by gains in the
Financials sector. Japan was also positive for the quarter, on
hopes the new coalition government would improve political
stability. Health Care and Materials were among the better-
performing sectors, with the latter rising on the back of strong
precious metals prices. Value stocks outperformed their growthier
counterparts significantly over the period, especially outside the
U.S., and larger-cap stocks outpaced small-cap shares. Higher-
quality companies improved upon their relative performance from
prior quarters, but the profitability factor remained out of favor.

QVS Factor Performance

The RS Global team’s proprietary QVS (Quality, Valuation and
Sentiment) Model evaluates over 10,000 global companies in
search of the best investment opportunities. It is designed to
identify companies that have the potential to consistently create
shareholder value, are reasonably valued, and exhibit favorable
market sentiment. The model helps us focus our resources, as we
conduct additional research only on companies with the strongest
model recommendations.

Stocks in the highest-ranked quintile of the model outperformed
stocks ranked in the lowest quintile for the period, led by the
Valuation and Sentiment factors. Overall returns were also positive
in most regions, and underlying Quality, Valuation and Sentiment
factor spreads were also mostly positive. By region, the model was
strongest in North America, Japan and Asia/Pacific ex Japan, and
weaker (but still positive) in the United Kingdom, Emerging Markets
and Europe.

Performance and Positioning

The RS Global Strategy returned +3.96% (net) for the period, while
its benchmark, the MSCI All Country World Index (net) (the
“Index”), returned +3.29%.

Positive stock selection in the Materials, Financials and Industrials
sectors supported relative performance, while negative stock
selection in Information Technology and Consumer Discretionary
detracted. By region, stock selection was strong in North America
and negative in Japan. Underweight exposure to Emerging
Markets also detracted. Country-level contributors included the
United States, Hong Kong and Taiwan, while detractors included
Australia and Belgium and an underweight to Korea, which
performed well within the benchmark.
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Individual contributors to relative performance included aluminum
producer Alcoa Corporation and pharmaceutical maker Eli Lilly and
Company, both based in the United States. Swiss pharmaceutical
provider Roche Holding Ltd. also contributed.

Detractors from relative performance included health care
professional networking platform Doximity, Inc., and streaming
entertainment service Netflix, Inc., both based in the United States.
Japanese entertainment company Sanrio Co. Ltd. also detracted.

Outlook

Much uncertainty exists in equity markets despite the strong
advances of 2025. Easing trade tensions and stable to lower
central bank action could be constructive for the consistently
profitable companies our team tends to favor. Elevated valuations,
however, may present stock selection challenges in some
segments. A rise in trade tensions and weaker labor market
conditions may negatively impact economic growth. Political
conflicts in eastern Europe and the Middle East may also pose
economic risk beyond their regions.

The portfolio retains a neutral posture as of quarter-end, with
sector and region allocations within roughly 3% of the benchmark.
We strive to be similar to the benchmark in our allocations across
regions and sectors and have been even more mindful of these
exposures given current volatility levels. In our view, stock
selection is a more sustainable path to positive excess returns than
trying to make market timing calls. To that end, we will continue to
rely on our QVS model in sourcing investment ideas and to
emphasize Quality in the portfolio.

We thank you for your continued support.

Sincerely,

The Victory RS Global Team
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Top 10 Holdings (%)
as of December 31, 2025

Holding Rep. Account

NVIDIA Corporation 5.25
Apple Inc. 4.99
Microsoft Corporation 4.29
Alphabet Inc. Class C 4.06
Amazon.com, Inc. 241
Taiwan Semiconductor Manufacturing Co., Ltd. 2.40
Meta Platforms Inc. Class A 2.08
Eli Lilly and Company 1.87
Mastercard Incorporated Class A 1.81
JPMorgan Chase & Co. 1.77

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

Performance
Average Annual Returns (%) as of December 31, 2025

As of December 31, 2025

Region Allocation (%)
as of December 31, 2025

Region Rep. Account

Asia/Pac x Japan 4.87
Emerging 517
Europe 10.75
Japan 441
North America 65.20
United Kingdom 3.85
[ETF] 0.29
Other 3.38
Cash 2.08

Allocation is subject to change.

Since Inception

RS Global Composite (July 2013)
Gross of Fees 4,09 17.91 17.91 2218 12.81 13.94 13.20
Net of Fees 3.96 17.32 17.32 21.58 12.25 13.33 12.54
MSCI All Country World Index (Net) 329 22.34 22.34 20.65 11.19 11.72 10.37

Past performance cannot guarantee future results. Returns for periods greater than one year are annualized. Returns are expressed in U.S. dollars and reflect the reinvestment of
dividends and other earnings.

Performance prior to 1/1/2017 occurred while the team was affiliated with a prior firm. The investment management team has managed the composite strategy since inception and the
investment process has not changed. Composite and benchmark returns are presented net of non-reclaimable withholding taxes, if any. Gross-of-fees returns are presented before
management and custodial fees but after all trading expenses. Net-of-fees returns reflect gross performance less investment management fees. Net-of-fees retums are calculated by
deducting 1/12 of the highest tier of the standard fee schedule in effect for the period noted (the model fee). Net returns prior to 1/1/2017 were calculated using actual fees. The composite
model fee for each period is either the highest tier of the current fee schedule or a higher value, whichever is required to ensure the model composite net-of-fee retum is lower than or
equal to the composite net-of-fee return calculated using actual fees. Actual fees may vary depending on, among other things, the applicable fee schedule and portfolio size. The firm’s

fees are available on request and may be found on Part 2A of its Form ADV.

All investing involves risk, including the possible loss of principal. An investment
should be made with an understanding of the risks involved with owning a particular
security or asset class. The RS Global Composite includes all discretionary accounts
invested in the Global Strategy. The Strategy combines data-driven discipline with
fundamental analysis in seeking to capture information inefficiencies in global companies
across the market capitalization spectrum in order to provide a consistent, diversified return
stream over market cycles. The composite creation date is September 2013 and the
composite inception date is August 2013.

The benchmark of the composite is the MSCI ACWI Index (Net). The MSCI ACWI Index is
a free-float-adjusted, market-capitalization-weighted index that is designed to measure the
equity market performance of developed and emerging markets. Indexes are unmanaged;
their retums include reinvestment of dividends and other income but do not reflect
management fees, transaction costs or expenses. It is not possible to invest directly in an
index. Past performance does not guarantee future results. On 1/1/2017, the benchmark
was changed from MSCI ACWI Index (Gross) to MSCI ACWI Index (Net) for all periods to
better align with the composite’s strategy.

The opinions are as of the date noted and are subject to change at any time due to
changes in market or economic conditions. The comments should not be construed as a
recommendation of individual holdings or market sectors, but as an illustration of broader
themes. Information and data presented has been obtained or derived from sources
believed to be reliable; however, the accuracy and/or completeness of the information
cannot be guaranteed.
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Victory Capital Management Inc. (VCM) is a diversified global investment adviser
registered under the Investment Advisers Act of 1940 and comprises multiple investment
franchises: Integrity Asset Management, Munder Capital Management, New Energy Capital
Partners, Pioneer Investments, RS Investments, Sycamore Capital, Trivalent Investments,
Victory Income Investors, and the Victory Capital Solutions Platform. RS Investments
became a part of the VCM GIPS firm effective January 1, 2017; Victory Income Investors,
effective July 1, 2019; New Energy Capital, effective November 1, 2021; and Amundi Asset
Management US, Inc. (renamed “Pioneer Investments”), effective April 1,2025.

Request a GIPS® Report from your Institutional Relationship Manager or visit
www.vem.com.

Victory Capital claims compliance with the Global Investment Performance Standards
(GIPS?®).

Information relating to portfolio holdings is based on the representative account in the
composite and may vary for other accounts in the strategy due to asset size, client
guidelines, and other factors. The top contributors and detractors are presented to illustrate
examples of the portfolio’s investments and may not be representative of the portfolio’s
current or future investments. Holdings are subject to change and should not be construed
as investment advice or a recommendation to buy, sell, or hold any security.

©2026 Victory Capital Management Inc.
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