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Executive Summary

Risk assets performed well during the third quarter despite a slight uptick in inflation and increased concerns surrounding
employment. The dominant theme of discussion during the quarter was if and by how much the Federal Reserve (the “Fed”)
might reduce the federal funds rate at its September meeting and through the remainder of 2025. Headlines about the application
or revocation of tariffs also roiled the market periodically. Against this backdrop, the Victory Core Plus Intermediate Bond Fund
(Institutional shares) outperformed its benchmark, the Bloomberg U.S. Aggregate Bond Index, for the quarter ended September
30, 2025.
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trended downward, and the year-on-year Consumer Price

Index (CPI) rose from June’s 2.7% to August’s 2.9% (latest

available); revised June data showed net job losses for the =~ We believe fixed income continues to offer compelling
first time since 2020. Federal Open Market Committee Chair ~ Opportunities. In our view, positive real yields, still-reasonable
Powell cited downside risks to employment despite broader valuations, and diversification benefits keep fixed income
economic resilience as a significant reason why the  attractive on a relative and absolute basis.

Committee cut rates in September. Relative to historical

standards, monetary policy at the end of Q3 was only mildly

restricive, and overall financial conditions are

accommodative. However, the market appears to have

priced in rate cuts in October and December, as well as * A basis point is one-hundredth of a percentage point (0.01%) and is
nearly four more for 2026, on expectations that abbreviated as "bp” (singular) or *bps” (plural).

unemployment will rise further.

Source: Bloomberg
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Portfolio Performance & Positioning

During the quarter, we sold down the credit that we bought during
the tariff sell off in Q2, and replaced it with agency mortgage.
Spreads continued to tighten over the course of the quarter ending
close to ten year tights.

Contributors

» Security selection was the largest driver of out performance,
specifically security selection within Corporate credit, and non-
Agency CMBS securities. Within Corporate credit Consumer
Cyclical, and Cable Satellite were the best performing sectors.

* From a credit perspective, our security selection in AA rated
credits and our allocation to AA, BBB and below investment
grade rated BB credits most-aided performance.

* Duration slightly added to performance, as the Fund’'s is
overweight the belly of the curve (7- and 10-year key rate
portions) versus the index, which has more exposure to the
long end, which outperformed during the quarter. Our allocation
to cash contributed to performance.

Standardized Performance: September 30, 2025

Average Annual Returns (%)
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Detractors

Our overweight to futures, auto loans, and ABS, as well as our
underweight to Agency and Sovereign detracted from
performance for the quarter.

From a credit perspective, our underweight to A rated credits
also detracted from performance.

Our overweight allocation to ABS, and an underweight to Non-
US Sovereign debt also detracted from performance.

Victory Core Plus Intermediate Bond Fund Ticker IncDeEtt;on Q32025 1 Year 5Year 10 Year Inslr:)‘t:i(:m (I;E:(:sesnse R::ito
Fund Shares USIBX  08/02/99 2.04 3.55 1.17 3.29 4.86 0.64 0.64
A Shares, without sales charge UITBX  08/02/10 2.10 3.32 0.91 3.03 3.71 0.88 0.88
A Shares, with sales charge (max. 2.25%) UITBX  08/02/10 -0.18 0.96 0.45 2.79 3.56 0.88 0.88
C Shares UITCX  06/29/20 1.82 2.54 0.27 - 0.70 1.68 1.53
Institutional Shares UIITX 08/01/08 2.06 3.53 1.23 3.36 4.90 0.56 0.55
R6 Shares URIBX  12/01/16 2.10 3.67 1.39 - 3.47 0.43 0.41

Bloomberg U.S. Aggregate Bond Index - - 2.03 2.88 -0.45 1.84 - - -

Past performance does not guarantee future results. The performance 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.vem.com. Returns include reinvestment
of dividends and capital gains. Performance for periods greater than one year is annualized. Fee waivers and/or expense reimbursements were in place for
some or all periods shown, without which, fund performance would have been lower. Class C Shares are subject to a deferred sales charge of 1.00% on

shares redeemed within the first year. Performance would have been lower if it reflected this charge for the applicable period(s).

Net expense ratio reflects

the contractual waiver and/or reimbursement of management fees through August 31, 2026.

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.

Not all share classes are available to all investors.

All investing involves risk, including the potential loss of principal.
Fixed income securities are subject to interest rate, inflation, credit and
default risk. The bond market is volatile. Bonds and bond funds will
decrease in value as interest rates rise and vice versa. Credit risk refers to
the possibility that debt issuers may not be able to make principal and
interest payments or may have their debt downgraded by ratings agencies.
High yield securities may be more volatile, be subject to greater levels of
credit or default risk, and may be less liquid and more difficult to sell at an
advantageous time or price than higher-rated securities of similar maturity.
Mortgage-backed securities ("MBS") are subject to credit, prepayment and
extension risk and may react differently to changes in interest rates than
other bonds. Small movements in interest rates may quickly and significantly
reduce the value of certain MBS. The fund is also subject to liquidity risk,
which is the risk that the Adviser may not be able to sell a security at an
advantageous time or price, which may adversely affect the Fund. Large
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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, may adversely affect other shareholders,
including potentially increasing capital gains. 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. The Bloomberg U.S.
Aggregate Bond Index (Bloomberg U.S. Aggregate) measures the
investment grade, USD-denominated, fixed-rate taxable bond market. The
index includes Treasuries, government-related and corporate securities,
MBS, ABS and CMBS.
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