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VictoryShares Short-Duration Municipal
ETF Summary

Investment Objective

The VictoryShares Short-Duration Municipal ETF (the “Fund”) seeks to provide investors with interest
income that is exempt from federal income tax.

Fund Fees and Expenses

This table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the
Fund. You may pay other fees, such as brokerage commissions and other fees to financial
intermediaries, which are not reflected in the tables and example below.

Shareholder Fees
(fees paid directly from your investment) None

Annual Fund Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)

Management Fees 0.15%
Other Expenses’ 0.47%
Total Annual Fund Operating Expenses 0.62%
Fee Waiver/Expense Reimbursements? 0.44)%
Total Annual Fund Operating Expenses After Fee Waiver and/or Expense Reimbursements? 0.18%

1
2

Estimated for the current fiscal year.

Victory Capital Management Inc. (the “Adviser”) has contractually agreed to waive its management fee and/or reimburse expenses
through at least October 31, 2027, so that the total annual fund operating expenses after fee waiver and expense reimbursement
(excluding certain items such as interest, taxes and brokerage commissions) do not exceed 0.18%. The Adviser is permitted to
recoup advisory fees waived and expenses reimbursed by it for up to three years after the fiscal year in which the waiver or
reimbursement took place, subject to the lesser of any operating expense limits in effect at the time of (a) the original waiver or
expense reimbursement; or (b) the recoupment, after giving effect to the recoupment amount. This agreement may only be
terminated by the Fund’s Board of Trustees.

Example:

This Example is intended to help you compare the cost of investing in the Fund with the cost of
investing in other funds. The example assumes that (1) you invest $10,000 in the Fund for the time
periods indicated and then sell or continue to hold all of your shares at the end of the period, (2) your
investment has a 5% return each year, and (3) the Fund’s operating expenses remain the same. The
amounts shown reflect any fee waiver/expense reimbursement in place through its expiration date.
Although your actual costs may be higher or lower, based upon these assumptions your costs would
be:

1 Year 3 Years

$18 $123

Portfolio Turnover:

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns
over” its portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may
result in higher taxes when shares are held in a taxable account. These costs, which are not reflected
in annual Fund operating expenses or in the example, affect the Fund’s performance. Because the
Fund has not yet commenced investment operations, no portfolio turnover information is available at
this time.
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Principal Investment Strategy

Under normal circumstances, the Fund invests at least 80% of its net assets (plus the amount of
borrowings, if any, for investment purposes) in debt securities and other obligations issued by or on
behalf of states, counties, municipalities, territories and possessions of the United States and the
District of Columbia and their authorities, political subdivisions, agencies and instrumentalities, the
interest on which is expected to be excludable from gross income for federal income tax purposes
(“municipal securities”). The Fund invests primarily in investment-grade municipal securities. The
Fund may invest in municipal securities of any maturity. The Fund’s short-duration focus is
implemented through its effective-duration policy described below.

The Fund generally seeks to maintain an effective duration that is no more than two years shorter or
two years longer than the effective duration of the Bloomberg Municipal Bond 3 Year (2-4) Total
Return Index. “Effective duration” is a measure, expressed in years, of a bond’s or portfolio’s expected
price sensitivity to changes in interest rates, taking into account the timing of expected cash flows and
embedded features such as calls or prepayments.

Municipal securities generally are issued to finance public works such as airports, bridges, highways,
housing, hospitals, mass transportation projects, schools, and water and sewer works. Municipal
securities may be issued to repay outstanding obligations, to raise funds for general operating
expenses, or to make loans to other institutions and facilities. They also may be issued by or on behalf
of public authorities to finance various privately operated facilities, which are expected to benefit the
municipality and its residents, such as business, manufacturing, housing, sports, and pollution control,
as well as public facilities such as airports, mass transit systems, ports, and parking.

In addition, during normal market conditions, at least 80% of the Fund’s net assets will consist of
municipal securities the interest income from which is expected to be excludable from the calculation
of federal alternative minimum tax (“AMT”). This policy may be changed only by a shareholder vote.

The Fund may invest in variable-rate demand notes (“VRDNs”). VRDNs generally are long-term
municipal securities with interest rates that reset periodically and a demand feature that permits the
holder to tender the security to a remarketing agent or liquidity provider on short notice.

The Fund may invest up to 20% of its net assets in securities that, at the time of purchase, are rated
below investment grade (also known as “high-yield” or “junk” bonds) or, if unrated, are determined by
the Adviser to be of comparable quality.

We manage the Fund based on the common sense premise that our investors value tax-exempt income
over taxable capital gain distributions. When weighing the decision to buy or sell a security, we strive
to balance the amount of the tax-exempt income, the credit risk of the issuer, and the price volatility of
the bond. We generally intend to hold investments until maturity, resulting in lower portfolio turnover
in the Fund, although these intentions may be adjusted in response to the market or other events.

Principal Risks of Investing in the Fund

The Fund’s investments are subject to the following principal risks:

Debt Securities or Bond Risk — The Fund is subject to the risk that the market value of the bonds in
the Fund’s portfolio will fluctuate because of changes in interest rates, changes in the supply of and
demand for debt securities, and other market factors. Bond prices generally are linked to the
prevailing market interest rates. In general, when interest rates rise, bond prices typically fall;
conversely, when interest rates fall, bond prices typically rise. The price volatility of a bond also
depends on its duration, which is a measure of a bond’s sensitivity to a change in interest rates.
Generally, the longer the duration of a bond, the greater is its sensitivity to interest rates. To
compensate investors for this higher interest rate risk, bonds with longer durations generally offer
higher yields than bonds with shorter durations. Should the U.S. Federal Reserve raise interest rates,
the Fund may be subject to risks associated with rising interest rates. The fixed-income securities in
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the Fund’s portfolio also are subject to credit risk, which is the possibility that an issuer of a
fixed-income security cannot make timely interest and principal payments on its securities or that
negative market perceptions of the issuer’s ability to make such payments will cause the price of that
security to decline. The Fund accepts some credit risk as a recognized means to enhance an investor’s
return.

Credit Risk — The fixed-income securities held in the Fund’s portfolio are subject to credit risk, which
is the possibility that an issuer of a fixed-income security will fail to make timely interest and/or
principal payments on its securities or that negative market perceptions of the issuer’s ability to make
such payments will cause the price of that security to decline. The Fund accepts some credit risk as a
recognized means to enhance an investor’s return. All fixed-income securities, varying from the
highest quality to the very speculative, have some degree of credit risk.

Interest Rate Risk —The market prices of the Fund’s fixed income securities may fluctuate
significantly when interest rates change. The value of your investment will generally go down when
interest rates rise. A rise in rates tends to have a greater impact on the prices of longer term or
duration securities. Duration is a measure of a fixed income security’s sensitivity to changes in interest
rates. For example, if interest rates increase by 1%, the value of a fund’s portfolio with a portfolio
duration of ten years would be expected to decrease by 10%, all other things being equal. A general
rise in interest rates could adversely affect the price and liquidity of fixed income securities and could
also result in increased redemptions from the Fund. The maturity of a security may be significantly
longer than its effective duration. A security’s maturity and other features may be more relevant than
its effective duration in determining the security’s sensitivity to other factors affecting the issuer or
markets generally, such as changes in credit quality or in the yield premium that the market may
establish for certain types of securities (sometimes called “credit spread”). In general, the longer its
maturity the more a security may be susceptible to these factors. When the credit spread for a fixed
income security goes up or “widens,” the value of the security generally will go down.

Call Risk - During a period of declining interest rates, many municipal bonds may be “called,” or
redeemed, by the issuer before the stated maturity. An issuer might call, or refinance, a
higher-yielding bond for the same reason that a homeowner would refinance a home mortgage. When
bonds are called, the Fund is affected in several ways. Most likely, the Fund will reinvest the bond-call
proceeds in bonds with lower interest rates. The Fund’s income may drop as a result. The Fund also
may realize a taxable capital gain (or loss).

High-Yield or “Junk” Bond Risk — Debt securities that are below investment grade, called “junk
bonds,” are speculative, have a higher risk of default or are already in default, tend to be less liquid
and are more difficult to value than higher grade securities. Junk bonds tend to be volatile and more
susceptible to adverse events and negative sentiments, and may become illiquid. These risks are more
pronounced for securities that are already in default.

General Market Risk — The value of the securities in which the Fund invests may go up or down in
response to the prospects of individual companies, particular sectors or governments, and/or general
economic conditions throughout the world due to increasingly interconnected global economies and
financial markets, or general investor sentiment. During a general downturn in the financial markets,
multiple asset classes may decline in value. When markets perform well, there can be no assurance
that specific investments held by the Fund will rise in value.

Structural Risk — Some tax-exempt securities are subject to special risks due to their unique structure.
For instance, variable-rate demand notes (“VRDNs”) generally are long-term municipal bonds
combined with a demand feature, which represents the right to sell the instrument back to the
remarketer or liquidity provider, usually a bank, for repurchase on short notice, normally one day or
seven days. Because the demand feature is dependent upon the bank, the Fund will only purchase
VRDNS s of this type where it believes that the banks would be able to honor their guarantees on the
demand feature. Some VRDNs, sometimes referred to as “structured instruments” or “synthetic
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instruments,” are created by combining an intermediate- or long-term municipal bond with a right to
sell the instrument back to the remarketer or liquidity provider for repurchase on short notice,
referred to as a “tender option.” However, the tender option usually is subject to a conditional
guarantee, which means that the bank is not required to pay under the guarantee if there is a default
by the municipality or if certain other events occur. Because there is the risk that the Fund will not be
able to exercise the demand feature at all times, the Fund will not purchase a synthetic instrument of
this type unless the Fund believes there is minimal risk that the Fund will not be able to exercise the
tender option at all times. The Fund will not purchase a synthetic instrument unless counsel for the
issuer has issued an opinion that interest paid on the instrument is entitled to tax-exempt treatment.

Exchange-Traded Fund (“ETF”) Structure Risk — The Fund is structured as an ETF and, as a result,
is subject to special risks, including:

= Not Individually Redeemable — The Fund’s shares are not individually redeemable and may
be redeemed by the Fund at its net asset value per share (“NAV”) only in large blocks known as
Creation Units. The Fund may incur brokerage costs purchasing enough shares to constitute a
Creation Unit. Alternatively, the Fund may redeem your shares by selling them on the
secondary market at prevailing market prices.

» Trading Issues — Trading in shares on the exchange operated by Nasdaq Stock Market LLC
(the “Exchange”) may be halted due to market conditions or for reasons that, in the view of the
Exchange, make trading in shares inadvisable, such as extraordinary market volatility. There
can be no assurance that shares will continue to meet the listing requirements of the
Exchange. There is no guarantee that an active secondary market will develop for the shares.
In stressed market conditions, authorized participants may be unwilling to participate in the
creation/redemption process, particularly if the market for shares becomes less liquid in
response to deteriorating liquidity in the markets for the Fund’s underlying portfolio holdings,
which may lead to widening of bid-ask spreads and differences between the market price of
the shares and the underlying value of those shares.

= Market Price Variance Risk — The market prices of shares will fluctuate in response to
changes in NAV and supply and demand for shares and will include a bid-ask spread charged
by the exchange specialists, market makers, or other participants that trade the particular
security. There may be times when the market price and the NAV vary significantly,
particularly in times of market stress. This means that shares may trade at a premium or
discount to NAV and bid-ask spreads may widen.

= Authorized Participants Concentration Risk — A limited number of financial institutions may
be responsible for all or a significant portion of the creation and redemption activity for the
Fund. If these firms exit the business or are unable or unwilling to process creation and/or
redemption orders, shares may trade at a premium or discount to NAV and bhid-ask spreads
may widen.

» Tax-Efficiency Risk — Redemptions of shares may be effected for cash, rather than in kind,
which means that the Fund may need to sell portfolio securities in order to complete an
in-cash redemption, and may recognize net gains on these sales. As a result, investments in the
shares may be less tax-efficient than investments in ETFs that redeem solely or principally in
kind, and the Fund may pay out higher annual capital gain distributions than if the in-kind
redemption process was used.

Regulatory Risk — The Fund is subject to regulatory risk, which is the risk that legislative, regulatory,
or tax policies or developments may have an adverse impact on the value of the Fund’s investments
and the Fund’s NAV.

Limited History of Operations — The Fund is new and has no history of operations for investors to
evaluate.
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Liquidity Risk — Market developments and other factors, including changes in interest rates, have the
potential to cause investors to move out of fixed-income securities on a large scale, which may
increase redemptions from mutual funds that hold large amounts of fixed-income securities. Such a
move, coupled with a reduction in the ability or willingness of dealers and other institutional investors
to buy or hold fixed-income securities, may result in decreased liquidity and increased volatility in the
fixed-income markets. Heavy redemptions of fixed-income mutual funds and decreased liquidity from
fixed-income securities could hurt the Fund’s performance. In addition, significant securities market
disruptions, including economic, financial and public health crises, may lead to dislocation in the
market for a variety of fixed-income securities (including municipal obligations), which can decrease
liquidity and sharply reduce returns. Changes in government or central bank monetary policy may
have a substantial and immediate impact on interest rates, which could result in losses to the Fund.

Valuation Risk — Nearly all of the Fund’s investments are valued using a fair value methodology. The
sales price the Fund could receive for any particular portfolio investment may differ from the Fund’s
valuation of the investment, particularly for illiquid securities and securities that trade in thin or
volatile markets. These differences may increase significantly and affect Fund investments more
broadly during periods of market volatility. Investors who purchase or redeem Fund shares may
receive fewer or more shares or lower or higher redemption proceeds than they would have received
if the securities had not been fair-valued or if a different valuation methodology had been used. The
ability to value the Fund’s investments may also be impacted by technological issues and/or errors by
pricing services or other third party service providers.

Large Shareholder Risk — The actions by one large shareholder or multiple shareholders acting
simultaneously may have an impact on the Fund and, therefore, indirectly on other shareholders.
Shareholder purchase and redemption activity may affect the per share amount of the Fund’s
distributions of its net investment income and net realized capital gains, if any, thereby affecting the
tax burden on the Fund’s shareholders subject to federal income tax. To the extent a larger
shareholder is permitted to invest in the Fund, the Fund may experience large inflows or outflows of
cash from time to time. This activity could magnify these adverse effects on the Fund.

Management Risk — The Fund is actively managed. The Adviser’s judgments about a particular
security, markets, or investment strategy may prove to be incorrect and may cause the Fund to incur
losses. There can be no assurance that the Adviser’s investment techniques and decisions will produce
the desired results.

Taxable Investment Risk — Although distributions of interest income from the Fund’s tax-exempt
securities are generally exempt from regular federal income tax, distributions from other sources,
including capital gain distributions, and any gains on the sale of your shares are not. In addition, the
interest on the Fund’s municipal securities could become subject to regular federal income tax or the
AMT, unfavorable legislation or litigation, or adverse interpretations by regulatory authorities. You
should consult a tax adviser about whether the AMT applies to you and about state and local taxes on
your Fund distributions.

Tax Risk — The Fund may be adversely impacted by changes in tax rates and policies. Because
interest income from municipal securities is normally not subject to regular federal income taxation,
the attractiveness of municipal securities in relation to other investment alternatives may be affected
by changes in federal and state income tax rates or changes in the tax-exempt status of interest
income from municipal securities. Any proposed or actual changes in such rates or exempt status,
therefore, can significantly affect the demand for and supply, liquidity and marketability of the
municipal securities. This could in turn affect the Fund’s net asset value and ability to acquire and
dispose of municipal securities at desirable yield and price levels.

Tax-Exempt Status Risk — The Fund’s investments in municipal securities rely on the opinion of the
issuer’s bond counsel and, in the case of derivative securities, sponsor’s counsel, that the interest paid
on those securities will not be subject to federal income tax. Tax opinions are generally provided at the
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time the municipal security is initially issued, and neither the Fund nor the Adviser will independently
review the bases for those tax opinions. However, tax opinions are not binding on the IRS, and if any of
those tax opinions are ultimately determined to be incorrect or if events occur after the security is
acquired that impact the security’s tax-exempt status, the Fund and its shareholders could be subject
to substantial tax liability for the current or past years and shareholders may have to file amended tax
returns and pay additional taxes, interest and penalties. In addition, an IRS assertion of taxability may
impair the liquidity and the fair market value of the securities.

Valuation Risk — Nearly all of the Fund’s investments are valued using a fair value methodology. The
sales price the Fund could receive for any particular portfolio investment may differ from the Fund’s
valuation of the investment, particularly for illiquid securities and securities that trade in thin or
volatile markets. These differences may increase significantly and affect Fund investments more
broadly during periods of market volatility. Investors who purchase or redeem Fund shares may
receive fewer or more shares or lower or higher redemption proceeds than they would have received
if the securities had not been fair-valued or if a different valuation methodology had been used. The
ability to value the Fund’s investments may also be impacted by technological issues and/or errors by
pricing services or other third-party service providers.

Cybersecurity Risk — Cybersecurity failures by and breaches of the Adviser, transfer agent, the
Distributor, custodian, Fund accounting agent or other service providers may disrupt Fund operations,
interfere with the Fund’s ability to calculate its NAV, prevent Fund shareholders from purchasing,
redeeming or exchanging shares or receiving distributions or receiving timely information regarding
the Fund or their investment in the Fund, cause loss of or unauthorized access to private shareholder
information, and result in financial losses to the Fund and its shareholders, regulatory fines, penalties,
reputational damage, or additional compliance costs. New ways to carry out cyber attacks continue to
develop. Therefore, there is a chance that some risks have not been identified or prepared for, or that
an attack may not be detected, which puts limitations on the Fund’s ability to plan for or respond to a
cyber attack.

Expense Risk — Your actual costs of investing in the Fund may be higher than the expenses shown in
“Annual Fund Operating Expenses” for a variety of reasons. For example, expense ratios may be
higher than those shown if overall net assets decrease. Net assets are more likely to decrease and
Fund expense ratios are more likely to increase when markets are volatile.

Please note that there are many other factors that could adversely affect your investment and that
could prevent the Fund from achieving its goals.

An investment in the Fund is not a bank deposit and is not insured or guaranteed by the Federal
Deposit Insurance Corporation or any other government agency.

Any investment involves risk, and there is no assurance that the Fund’s objective will be achieved. By
itself, the Fund does not constitute a complete investment plan. As you consider an investment in the
Fund, you also should take into account your tolerance for the daily fluctuations of the financial
markets and whether you can afford to leave your money in the Fund for long periods of time to ride
out down periods. Losing money is a risk of investing in the Fund.

Investment Performance

No performance information is presented since the Fund does not yet have a full calendar year of
performance. Performance data for the Fund is available online at vem.com or by calling
866-376-7890. A fund’s performance is not necessarily an indication of how that fund will perform in
the future.
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Management of the Fund

Investment Adviser

Victory Capital Management Inc. (the “Adviser”) serves as the Fund’s investment adviser. The portfolio
managers jointly and primarily responsible for day-to-day management of the Fund are members of
Victory Income Investors, a Victory Capital investment franchise.

Portfolio Management

Title Tenure with the Fund

Senior Portfolio Manager, Head of
Municipal Bond Portfolio
Andrew Hattman, CFA, CAIA Management Since September 2026

Lauren Spalten Portfolio Manager Since September 2026

Purchase and Sale of Fund Shares

The Fund will issue and redeem shares at NAV only in large blocks of 25,000 shares (each block of
shares is called a “Creation Unit”). Creation Units are issued and redeemed for cash and/or in-kind for
securities by Authorized Participants (*APs”) that have entered into agreements with the Fund’s
distributor. Except when aggregated in Creation Units, shares are not redeemable securities of the
Fund.

Shares of the Fund are listed for trading on the Exchange. Individual shares may only be purchased
and sold in the secondary market through a broker or dealer at a market price. Because shares of the
Fund trade at market prices rather than NAV, shares may trade at a price that is greater than (a
premium), at, or less than (a discount) NAV. An investor may incur costs attributable to the difference
between the highest price a buyer is willing to pay to purchase shares (bid) and the lowest price a
seller is willing to accept for shares (ask) when buying or selling shares in the secondary market (the
“bid-ask spread”).

For recent information about the Fund, including the Fund’s NAV, market price, premiums and
discounts, and bid-ask spreads, visit vem.com.

Tax Information

Distributions reported by the Fund as “exempt-interest dividends” are exempt from regular federal
income tax but may be subject to state or local income taxes and may be tax preference items for
purposes of the AMT. Distributions of the Fund’s capital gains generally are subject to tax.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase shares through an account maintained by a broker-dealer or other financial
intermediary (such as a bank), the Fund and its related companies may pay the intermediary for the
sale of shares and related services. These payments may create a conflict of interest by influencing the
broker-dealer or other intermediary and your salesperson to recommend the Fund over another
investment. Ask your salesperson or visit your financial intermediary’s website for more information.



Additional Fund Information

The Fund is organized as an exchange-traded fund (“ETF”), having a distinct investment management
objective, strategy, risks, and policies.

The Fund has an investment objective of providing investors with interest income that is excludable
from gross income for federal income tax purposes (“tax-exempt”). The Fund has separate investment
policies to achieve its objective. The Fund’s Board of Trustees (the “Board”) may change the Fund’s
investment objective without shareholder approval. The Fund will provide shareholders notice of any
such change.

Under normal circumstances, the Fund invests at least 80% of its net assets (plus the amount of
borrowings, if any, for investment purposes) in debt securities and other obligations issued by or on
behalf of states, counties, municipalities, territories and possessions of the United States and the
District of Columbia and their authorities, political subdivisions, agencies and instrumentalities, the
interest on which is expected to be excludable from gross income for federal income tax purposes
(“municipal securities”). The Fund invests primarily in investment-grade municipal securities. The
Fund may invest in municipal securities of any maturity.

In addition, during normal market conditions, at least 80% of the Fund’s net assets will consist of
municipal securities the interest income from which is expected to be excludable from the calculation
of federal AMT. This policy may be changed only by a shareholder vote.

The Fund is considered diversified under the federal securities laws, which generally means that the
Fund must comply with certain limitations on the amount that it may invest in any single issuer. For
further discussion of diversification, see Investment Objectives, Practices, Policies, and Risks in the
SAL

The Fund also may not invest more than 25% of its assets in securities issued in connection with the
financing of projects with similar characteristics, such as toll road revenue bonds, housing revenue
bonds, electric power project revenue bonds, or in industrial development revenue bonds that are
based, directly or indirectly, on the credit of private entities of any one industry. However, the Fund
may invest more than 25% of its assets in tax-exempt industrial development revenue bonds in the
aggregate, provided that such investments do not result in concentration in any particular industry or
group of industries. The 25% industry limitation does not apply to U.S. government securities, general
obligation bonds, or bonds that are escrowed.

Some of the bonds purchased for the Fund are secured by bond insurance that guarantees scheduled
principal and interest payments. In addition, we may purchase bond insurance for individual
uninsured securities when we believe it will provide an anticipated benefit to the Fund. However, this
insurance may not eliminate the risk of investing in the issuer.

The Fund may consider various non-financial factors, where applicable, through quantitative models
or qualitative assessments, including, for example, third-party sustainability ratings or governance
and risk-related factors. Any consideration of such factors is only one part of the investment process
and may have little to no weight on investment decisions, whether on an individual security basis or in
the context of overall portfolio construction.

Under normal market conditions, the Fund’s assets will be invested so that at least 50% of the total
market value of the tax-exempt securities are rated within the three highest long-term rating
categories (A or higher) or in the highest short-term rating category by such rating agencies as
Moody’s Investors Service, Inc. (“Moody’s”) and S&P Global Ratings (“S&P”).

Investment-grade securities include securities issued or guaranteed by the U.S. government, its
agencies and instrumentalities, as well as securities rated or subject to a guarantee of an obligor that
is rated within the categories listed by at least one of the Nationally Recognized Statistical Rating
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Organizations (“NRSROs”). Below are investment-grade ratings for two of the current NRSROs
approved by the SEC:

Rating Agency Long-Term Debt Securities Short-Term Debt Securities
Moody’s At least Baa3 At least Prime-3 or MIG 3
S&P At least BBB- At least A-3 or SP-2

If a security does not meet the requirements set forth above or is unrated, the Fund’s Adviser will
make a determination that the unrated security is of equivalent investment quality to a comparable
security of the same issuer that is rated by a NRSRO.

On occasion, we may pay a rating agency to rate a particular security when we believe it will provide
an anticipated benefit to the Fund. On securities possessing a third-party guarantor, we reserve the
right to place such security in the rating category of the underlying issuer (or if unrated in the
comparable rating category as determined by us), if the third-party guarantor is no longer relied upon
for ratings eligibility.

The Fund may invest up to 20% of its net assets in securities that at the time of purchase are
below-investment-grade securities (also known as “junk” bonds).

You will find a further description of tax-exempt ratings in the SAI.

Victory Income Investors

We manage the Fund based on the common sense premise that our investors value tax-exempt income
over taxable capital gain distributions. When weighing the decision to buy or sell a security, we strive
to balance the amount of the tax-exempt income, the credit risk of the issuer, and the price volatility of
the bond. We generally intend to hold investments until maturity, resulting in lower portfolio turnover
in the Fund, although these intentions may be adjusted in response to the market or other events.



Investments

The following describes the types of securities the Fund may purchase under normal market
conditions to achieve its principal investment strategy. The Fund’s assets may be invested in,
among other things, any of the following tax-exempt securities, except as otherwise noted:

Cash Management and Temporary Investments

Normally, the Fund invests substantially all of its assets to meet its investment objective. The Fund
may invest the remainder of its assets in money market funds, securities with remaining maturities of
less than one year or cash equivalents, including overnight repurchase agreements, or may hold cash.
For temporary defensive purposes, including during periods of unusual cash flows, the Fund may
depart from its principal investment strategies and invest part or all of its assets in these securities or
may hold cash. The Fund may adopt a defensive strategy when the Adviser believes securities in which
the Fund normally invests have special or unusual risks or are less attractive due to adverse market,
economic, political or other conditions. During such periods, it may be more difficult for the Fund to
achieve its investment objective.

General Obligation Bonds

Secured by the issuer’s pledge of its full faith, credit, and taxing power for the payment of principal
and interest.

Industrial Development Revenue Bonds

Issued by or on behalf of public authorities to obtain funds for privately operated facilities, such as
pollution control revenue bonds.

Inverse Floating Rate Securities

Securities with coupons that vary inversely with changes in short-term tax-exempt interest rates and,
thus, are considered leveraged investments in an underlying municipal bond. Up to 10% of the Fund’s
net assets may be invested in inverse floating rate securities (or securities with similar economic
characteristics). These securities present special risks for two reasons: (1) if short-term interest rates
rise (fall), the income the Fund earns on the inverse floating rate security will fall (rise); and (2) if
long-term interest rates rise (fall) the value of the inverse floating rate security will fall (rise) more
than the value of the underlying bond because of the leveraged nature of the investment. The Fund
may seek to buy these securities at attractive values and yields that over time more than compensate
the Fund for the securities’ price volatility.

Municipal Lease Obligations

Backed by the municipality’s covenant to budget for the payments due under the lease obligation.

Repurchase Agreements

In a repurchase agreement, the Fund purchases securities from a broker/dealer or a bank, called the
counterparty, upon the agreement of the counterparty to repurchase the securities from the Fund at a
later date, and at a specified price. The repurchase price is generally higher than the purchase price
paid by the Fund, with the difference being income to the Fund. The securities purchased serve as the
Fund’s collateral for the obligation of the counterparty to repurchase the securities. If the counterparty
does not repurchase the securities, the Fund is entitled to sell the securities, but the Fund may not be
able to sell them for the price at which they were purchased, thus causing a loss. Additionally, if the
counterparty becomes insolvent, there is some risk that the Fund will not have a right to the securities,
or the immediate right to sell the securities.
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Revenue Bonds

Payable from the revenue derived from a particular facility or class of facilities or, in some cases, from
the proceeds of a special excise tax or other specific revenue source, but not from the general taxing
power.

Securities Offered on a When-Issued or Delayed-Delivery Basis

Delivery and payment take place after the date of the commitment to purchase, normally within 35
days, both price and interest rate are fixed at the time of commitment, the Fund does not earn interest
on the securities until settlement, and the market value of the securities may fluctuate between
purchase and settlement. Such securities can be sold before settlement date. Securities that require
more than 35 days to settle are considered senior securities and are treated as a derivative.

Synthetic Instruments

Combine a municipality’s obligation to pay interest and principal with the obligation of a third party to
repurchase the instrument on short notice.

Variable-Rate Demand Notes (“VRDNs”)

Provide the right to sell the security at face value on either that day or within the rate-reset period.
The interest rate is adjusted at a stipulated daily, weekly, monthly, quarterly, or other specified time
interval to reflect current market conditions. VRDNs normally trade as if the maturity is the earlier put
date, even though stated maturity is longer.
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Risk Factors

The following describes the principal risks that you may assume as an investor in the Fund. These
risks could adversely affect the net asset value, total return, and the value of the Fund and your
investment. The risk descriptions below provide a more detailed explanation of the principal
investment risks that correspond to the risks described in the Fund Summary section of this
Prospectus.

There is no assurance that the Fund will achieve its investment objective. The Fund’s share price will
fluctuate with changes in the market value of its portfolio investments. When you sell your Fund
shares, they may be worth less than what you paid for them; and accordingly, you can lose money
investing in the Fund. The Fund, by itself, is not intended to be a complete investment program.

Call Risk: Many municipal bonds may be “called,” or redeemed, by the issuer before the stated
maturity. During a period of declining interest rates, an issuer might call, or refinance, a
higher-yielding bond for the same reason that a homeowner would refinance a home mortgage.

= Intermediate- and long-term municipal bonds have the greatest call risk because most
municipal bonds may not be called until after 10 years from the date of issue. The period of
“call protection” may be longer or shorter than 10 years; but regardless, bonds purchased
closest to the date of issue will have the most call protection. Typically, bonds with original
maturities of 10 years or less are not callable.

= Although bond prices generally rise when interest rates drop, falling interest rates create the
environment necessary to “call” the higher-yielding bonds from the Fund. When bonds are
called, the Fund is affected in several ways. Most likely, we must reinvest the bond-call
proceeds at lower interest rates. The Fund’s income may drop as a result. The Fund also may
realize a taxable capital gain (or loss).

Changes in Tax Law Risk: In order to attempt to pay interest that is exempt from federal or state and
local income tax, tax-exempt securities must meet certain legal requirements. Failure to meet such
requirements may cause the interest earned and distributed to shareholders by the Fund to be
taxable. In addition, interest from one or more municipal bonds held by the Fund could be declared
taxable because of unfavorable changes in tax or other laws, adverse interpretations by the Internal
Revenue Service (“IRS”) or state tax authorities, or noncompliant conduct of a bond issuer. Changes or
proposed changes in federal or state income tax or other laws also may cause the prices of tax-exempt
securities to fall. A portion of the Fund’s otherwise exempt-interest dividends may be taxable to
shareholders subject to the federal AMT due to federal tax law changes or other unforeseen
circumstances.

Credit Risk: Credit risk is the possibility that an issuer of a fixed-income security will fail to make
timely interest and/or principal payments on its securities or that negative market perceptions of the
issuer’s ability to make such payments will cause the price of that security to decline. All fixed-income
securities, varying from the highest quality to the very speculative, have some degree of credit risk and
may apply to certain other securities in which the Fund may invest. The Fund accepts some credit risk
as a recognized means to enhance investors’ return. Market events may affect the creditworthiness of
the issuer of a fixed-income security and may impair an issuer’s ability to timely meet its debt
obligations as they come due.

When evaluating potential investments for the Fund, our analysts independently assess credit risk and
its potential impact on the Fund’s portfolio. In addition, credit rating agencies may provide estimates
of the credit quality of the potential investment. The ratings may not take into account every risk that
interest and/or principal will be repaid on a timely basis. Lower credit ratings typically correspond to
higher perceived credit risk and higher credit ratings typically correspond to lower perceived credit
risk. Securities in the lowest-rated investment-grade category have speculative characteristics. Credit
ratings do not provide assurance against default or other loss of money. Nevertheless, even
investment-grade securities typically are subject to some credit risk. We also attempt to minimize the
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Fund’s overall credit risk by diversifying the Fund’s investments across many securities with slightly
different risk characteristics and across different economic sectors and geographic regions. Thus, if a
random credit event should occur, such as a default, the Fund generally would suffer a smaller loss
than if the Fund were concentrated in relatively large holdings with highly correlated risks. If a
security has not received a rating, the Fund must rely entirely upon the Adviser’s credit assessment.

Securities rated below investment grade (“junk” or high-yield bonds) should be regarded as
speculative because their issuers are more susceptible to financial setbacks and recession than more
creditworthy companies. If the Fund invests in securities whose issuers develop unexpected credit
problems, the Fund’s net asset value (“NAV”) could decline. Changes in economic conditions or other
circumstances are more likely to lead to a weakened capability to make principal and interest
payments on these securities than on higher-rated securities.

Debt Securities Risk: The value of a debt security or other income-producing security changes in
response to various factors, including, for example, market-related factors (such as changes in interest
rates or changes in the risk appetite of investors generally) and changes in the actual or perceived
ability of the issuer (or of issuers generally) to meet its (or their) obligations.

Other factors that may affect the value of debt securities, include, among others, economic conditions,
market events, public health crises, and responses by governments and companies to such
developments. These and other events may affect the creditworthiness of the issuer of a debt security
and may impair an issuer’s ability to timely meet its debt obligations as they come due.

High Yield or “Junk” Bond Risk — Debt securities that are below investment grade, called “junk
bonds,” are speculative, have a higher risk of default or are already in default, tend to be less liquid
and are more difficult to value than higher grade securities and may involve major risk of exposure to
adverse conditions and negative sentiments. These securities have a higher risk of issuer default
because, among other reasons, issuers of junk bonds often have more debt in relation to total
capitalization than issuers of investment grade securities. Junk bonds tend to be volatile and more
susceptible to adverse events and negative sentiments. These risks are more pronounced for securities
that are already in default. The Fund may not receive interest payments on defaulted securities and
may incur costs to protect its investment. In addition, defaulted securities involve the substantial risk
that principal will not be repaid. Changes in economic conditions or developments regarding the
individual issuer are more likely to cause price volatility and weaken the capacity of such securities to
make principal and interest payments than is the case for higher grade debt securities. The value of
lower-quality debt securities often changes in response to company, political, or economic
developments and can decline significantly over short as well as long periods of time or during periods
of general or regional economic difficulty. Junk bonds may also be less liquid than higher-rated
securities, which means that the Fund may have difficulty selling them at times, and it may have to
apply a greater degree of judgment in establishing a price for purposes of valuing Fund shares. Junk
bonds generally are issued by less creditworthy issuers. Issuers of junk bonds may have a larger
amount of outstanding debt securities relative to their assets than issuers of investment grade bonds.
In the event of an issuer’s bankruptcy, claims of other creditors may have priority over the claims of
junk bond holders, leaving few or no assets available to repay junk bond holders. The Fund may incur
expenses to the extent necessary to seek recovery upon default or to negotiate new terms with a
defaulting issuer. Junk bonds frequently have redemption features that permit an issuer to repurchase
the security from the Fund before it matures. If the issuer redeems junk bonds, the Fund may have to
invest the proceeds in bonds with lower yields and may lose income.

Exchange-Traded Fund (“ETF”) Structure Risk — The Fund is structured as an ETF and, as a result,
is subject to special risks, including:
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= Not Individually Redeemable — The Fund’s shares are not individually redeemable and may
be redeemed by the Fund at its net asset value per share (“NAV”) only in large blocks known as
Creation Units. The Fund may incur brokerage costs purchasing enough shares to constitute a
Creation Unit. Alternatively, the Fund may redeem your shares by selling them on the
secondary market at prevailing market prices.

» Trading Issues — Trading in shares on the exchange operated by Nasdaq Stock Market LLC
(the “Exchange”) may be halted due to market conditions or for reasons that, in the view of the
Exchange, make trading in shares inadvisable, such as extraordinary market volatility. There
can be no assurance that shares will continue to meet the listing requirements of the
Exchange. There is no guarantee that an active secondary market will develop for the shares.
In stressed market conditions, authorized participants may be unwilling to participate in the
creation/redemption process, particularly if the market for shares becomes less liquid in
response to deteriorating liquidity in the markets for the Fund’s underlying portfolio holdings,
which may lead to widening of bid-ask spreads and differences between the market price of
the shares and the underlying value of those shares.

= Market Price Variance Risk — The market prices of shares will fluctuate in response to
changes in NAV and supply and demand for shares and will include a bid-ask spread charged
by the exchange specialists, market makers, or other participants that trade the particular
security. There may be times when the market price and the NAV vary significantly,
particularly in times of market stress. This means that shares may trade at a premium or
discount to NAV and bid-ask spreads may widen.

= Authorized Participants Concentration Risk — A limited number of financial institutions may
be responsible for all or a significant portion of the creation and redemption activity for the
Fund. If these firms exit the business or are unable or unwilling to process creation and/or
redemption orders, shares may trade at a premium or discount to NAV and bid-ask spreads
may widen.

= Tax-Efficiency Risk — Redemptions of shares may be effected for cash, rather than in kind,
which means that the Fund may need to sell portfolio securities in order to complete an
in-cash redemption, and may recognize net gains on these sales. As a result, investments in the
shares may be less tax-efficient than investments in ETFs that redeem solely or principally in
kind, and the Fund may pay out higher annual capital gain distributions than if the in-kind
redemption process was used.

General Market Risk — Any investment involves risk, and there is no assurance that the Fund’s
investment objective will be achieved. Losing money is a risk of investing in the Fund. The value of the
securities in which the Fund invests may go up or down in response to the prospects of individual
companies, particular sectors or governments, and/or general economic conditions throughout the
world due to increasingly interconnected global economies and financial markets, or general investor
sentiment. During a general downturn in the financial markets, multiple asset classes may decline in
value. When markets perform well, there can be no assurance that specific investments held by the
Fund will rise in value. In addition, markets and market participants are increasingly reliant upon
both publicly available and proprietary information data systems. Data imprecision, software or other
technology malfunctions, programming inaccuracies, unauthorized use or access, and similar
circumstances may impair the performance of these systems and may have an adverse impact upon a
single issuer, a group of issuers, or the market at large. In certain cases, an exchange or market may
close or issue trading halts on either specific securities or even the entire market, which may result in
the Fund being, among other things, unable to buy or sell certain securities or financial instruments or
accurately price its investments.

Market turmoil may be reflected in perceptions of economic uncertainty, price volatility in the equity
and debt markets, and fluctuating trading liquidity. In response, governments may adopt a variety of
fiscal and monetary policy changes, including but not limited to, direct capital infusions into
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companies, new monetary programs, and changes in interest rates. An unexpected or quick reversal
of these policies could increase volatility in the equity and debt markets. Market conditions and
economic risks could have a significant effect on domestic and international economies and could add
significantly to the risks of increased volatility for the Fund. Equity securities tend to be more volatile
than debt securities.

m Geopolitical/Natural Disaster Risk — Global economies and financial markets are increasingly
interconnected, which increases the possibilities that conditions in one country or region might
adversely affect issuers in another country or region. Geopolitical and other risks, including war,
economic sanctions, currency controls or other actions by countries or international bodies,
terrorism, trade disputes, embargoes, political or economic dysfunction within some nations,
public health crises and related geopolitical events, as well as environmental disasters such as
earthquakes, fires, and floods, may add to instability in world economies and markets generally.
Changes in trade policies and international trade agreements could affect the economies of many
countries in unpredictable ways. Epidemics and/or pandemics, such as the coronavirus (or
COVID-19), may result in, among other things, closing borders, disruptions to healthcare service
preparation and delivery, quarantines, cancellations, disruptions to supply chains and consumer
activity, as well as general concern and uncertainty. The impact may be short-term or may last
for extended periods.

m Information Technology and Operational Risk — Markets and market participants are
increasingly reliant upon both publicly available and proprietary information data systems. Data
imprecision, software or other technology malfunctions, programming inaccuracies,
unauthorized use or access, and similar circumstances may impair the performance of these
systems and may have an adverse impact upon a single issuer, a group of issuers, or the market
at large. The information technology and other operational systems upon which the Fund’s
service providers rely may be subject to cyber attack or other technological disruptions, and
could otherwise disrupt the ability of these service providers to perform essential tasks for the
Fund. In certain cases, an exchange or market may close or issue trading halts on either specific
securities or even the entire market, which may result in the Fund being, among other things,
unable to buy or sell certain securities or financial instruments or accurately price its
investments.

Interest Rate Risk: Each Fund is subject to the risk that the market value of the bonds in the Fund’s
portfolio will fluctuate because of changes in interest rates, changes in supply and demand for
tax-exempt securities, or other market factors. Bond prices are linked to the prevailing market
interest rates. In general, when interest rates rise, bond prices fall; and when interest rates fall, bond
prices rise. The price volatility of a bond also depends on its duration. Duration is a measure that
relates the expected price volatility of a bond to changes in interest rates. The duration of a bond may
be shorter than or equal to the full maturity of a bond. Generally, the longer the duration of a bond,
the greater is its sensitivity to interest rates. For example, a bond with a duration of three years will
decrease in value by approximately 3% if interest rates increase by 1%. To compensate investors for
this higher interest rate risk, bonds with longer durations generally offer higher yields than bonds
with shorter durations.

= If interest rates increase, the yield of the Fund may increase and the market value of the
Fund’s securities may decline, adversely affecting the Fund’s NAV and total return.

= [If interest rates decrease, the yield of the Fund may decrease, and the market value of the
Fund’s securities may increase, which may increase the Fund’s NAV and total return.

Changes in government monetary policy, including changes in a central bank’s (e.g., the U.S. Federal
Reserve (the “Fed”)) implementation of specific policy goals, may have a substantial impact on interest
rates, which in turn can significantly impact the value of the Fund’s investments. There can be no
assurance that a central bank’s policy will be continued, discontinued, or changed, or that any such
policy will have the desired effect. A central bank’s policy changes and related market speculation as
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to the timing of potential interest rate changes may expose fixed-income markets to heightened
volatility and may reduce liquidity for certain Fund investments, causing the value of the Fund’s
investments and share price to decline. For example, market developments and other factors,
including a general rise in interest rates, have the potential to cause investors to move out of
fixed-income securities on a large scale, which may increase redemptions from funds that hold large
amounts of fixed-income securities. Such a move, coupled with a reduction in the ability or willingness
of dealers and other institutional investors to buy or hold fixed-income securities, may result in
decreased liquidity and increased volatility in the fixed-income markets. Heavy redemptions of
fixed-income mutual funds and decreased liquidity of fixed-income securities could hurt the Fund’s
performance.

Decisions by the Fed regarding interest rate and monetary policy can have a significant effect on the
value of debt securities as well as the overall strength of the U.S. economy. Precise interest rate
predictions are difficult to make, and interest rates may change unexpectedly and dramatically in
response to extreme changes in market or economic conditions. Changes to interest rates may not
work as intended, and the impact on various markets that interest rate or other significant policy
changes may have is unknown.

Large Shareholder Risk — The Fund, like all investment companies, pools the investments of many
investors, including authorized participants and other funds advised by the Adviser. Actions by one
shareholder or multiple shareholders may have an impact on the Fund and, therefore, indirectly on
other shareholders. For example, significant levels of new investments in the Fund by shareholders
may cause the Fund to have more cash than would otherwise be the case, which might have a positive
or negative impact on Fund performance. Similarly, to the extent the Fund redeems shares in cash,
redemption activity might cause the Fund to sell portfolio securities when it might not otherwise do so,
which may increase transaction costs and might generate a capital gain or loss, or cause it to borrow
funds on a short-term basis to cover redemptions, which would cause the Fund to incur costs that, in
effect, would be borne by all shareholders and not just the redeeming shareholders. Shareholder
purchase and redemption activity also may affect the per share amount of the Fund’s distributions of
its net investment income and net realized capital gains, if any, thereby affecting the tax burden on the
Fund’s shareholders subject to federal income tax, and/or accelerate the realization of taxable income
and cause the Fund to make taxable distributions to its shareholders earlier than the Fund otherwise
would have. In addition, under certain circumstances, non-redeeming shareholders may be treated as
receiving a disproportionately large taxable distribution during or with respect to such tax year. To the
extent a larger shareholder, including an authorized participant, invests in the Fund, the Fund may
experience large inflows or outflows of cash from time to time. This activity could magnify these
adverse effects on the Fund. If large shareholders transact in shares on the secondary market,
transactions by large shareholders may account for a large percentage of the trading volume for the
shares of a Fund and may, therefore, have a material upward or downward effect on the market price
of the Fund shares.

Limited History of Operations — The Fund is a new ETF with limited to no history of operations for
investors to evaluate. Investors in the Fund bear the risk that the Fund may not be successful in
implementing its investment strategies, may be unable to implement certain of its investment
strategies or may fail to attract sufficient assets, any of which could result in the Fund being liquidated
and terminated at any time without shareholder approval and at a time that may not be favorable for
all shareholders. Such a liquidation could have negative tax consequences for shareholders and may
cause shareholders to incur expenses of liquidation.

Liquidity Risk: Liquidity in the tax-exempt bond market may be reduced for a number of reasons
including as a result of overall economic conditions and credit tightening. During times of reduced
market liquidity, there may be little trading in the secondary market for particular bonds and other
debt securities, which may make them more difficult to value or sell at the time desired.
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Management Risk: The Fund is subject to management risk, which is the possibility that the
investment techniques and risk analyses used in managing the Fund’s portfolio will not produce the
desired results. In addition, we operate multiple investment franchises within the Adviser, and we also
may utilize a “manager-of-managers” structure, which gives us the right, with the prior approval of
the Board and without shareholder approval, to change subadviser(s). If we add or replace an
investment franchise or a subadviser to the Fund, the Fund could experience higher portfolio turnover
and higher transaction costs than normal if the new investment franchise or subadviser realigns the
portfolio to reflect its investment techniques and philosophy. A realignment of the Fund’s portfolio
could take place at a disadvantageous time and also could result in higher capital gains and
distributions, which could affect the tax efficiency of the Fund negatively. In addition, the Fund may
not be fully invested under its investment program while such realignment takes place, which may
negatively impact the Fund’s performance.

Structural Risk: VRDNs generally are long-term municipal bonds with a demand feature that is used
to shorten the maturity. The demand feature represents the right to sell the security back to the
remarketer or liquidity provider for repurchase on short notice, normally one day or seven days.
Usually, the demand feature is backed by a letter of credit or similar guarantee from a bank. Since we
are relying on the demand feature to shorten maturity, the ability to exercise the demand feature
would be dependent upon the bank. We would only purchase VRDNs where we were comfortable that
the banks would be able to honor their obligation on the demand feature.

Some VRDNSs, sometimes referred to as “structured instruments” or “synthetic instruments,” are
created by combining an intermediate- or long-term municipal bond with a right to sell the instrument
back to the remarketer or liquidity provider for repurchase on short notice, referred to as a “tender
option.” Usually, the tender option is backed by a letter of credit or similar guarantee from a bank.
The guarantee, however, typically is conditional, which means that the bank is not required to pay
under the guarantee if there is a default by the municipality or if certain other events occur. We will
not purchase a synthetic instrument unless counsel for the issuer has issued an opinion that interest
paid on the instrument is entitled to tax-exempt treatment. We will not purchase a synthetic
instrument unless we believe there is only minimal risk that we will not be able to exercise our tender
option.

Tax Risk — The Fund may be adversely impacted by changes in tax rates and policies. Because
interest income from municipal securities is normally not subject to regular federal income taxation,
the attractiveness of municipal securities in relation to other investment alternatives may be affected
by changes in federal and state income tax rates or changes in the tax-exempt status of interest
income from municipal securities. Any proposed or actual changes in such rates or exempt status,
therefore, can significantly affect the demand for and supply, liquidity and marketability of the
municipal securities. This could in turn affect the Fund’s net asset value and ability to acquire and
dispose of municipal securities at desirable yield and price levels.

Taxable Investment Risk — Although distributions of interest income from the Fund’s tax-exempt
securities are generally exempt from regular federal income tax, distributions from other sources,
including capital gain distributions, and any gains on the sale of your shares are not. In addition, the
interest on the Fund’s municipal securities could become subject to regular federal income tax or the
AMT, unfavorable legislation or litigation, or adverse interpretations by regulatory authorities. You
should consult a tax adviser about whether the AMT applies to you and about state and local taxes on
your Fund distributions.

Tax-Exempt Status Risk — The Fund’s investments in municipal securities rely on the opinion of the
issuer’s bond counsel and, in the case of derivative securities, sponsor’s counsel, that the interest paid
on those securities will not be subject to federal income tax. Tax opinions are generally provided at the
time the municipal security is initially issued, and neither the Fund nor the Adviser will independently
review the bases for those tax opinions. However, tax opinions are not binding on the IRS, and if any of
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those tax opinions are ultimately determined to be incorrect or if events occur after the security is
acquired that impact the security’s tax-exempt status, the Fund and its shareholders could be subject
to substantial tax liability for the current or past years and shareholders may have to file amended tax
returns and pay additional taxes, interest and penalties. In addition, an IRS assertion of taxability may
impair the liquidity and the fair market value of the securities.

Valuation Risk — Many factors may influence the price at which the Fund could sell any particular
portfolio investment. The sales price may well differ — higher or lower — from the Fund’s valuation of
the investment, and such differences could be significant, particularly for illiquid securities and
securities that trade in thin markets and/or markets that experience extreme volatility. These
differences may increase significantly and affect Fund investments more broadly during periods of
market volatility. Nearly all of the Fund’s investments are valued using fair value

methodologies. Investors who purchase or redeem Fund shares may receive fewer or more shares, or
lower or higher redemption proceeds, than they would have received if the securities had not been
fair-valued or if a different valuation methodology had been used. Fixed income securities typically are
valued using fair value methodologies. The value of foreign securities, certain fixed income securities
and currencies, as applicable, may be materially affected by events after the close of the markets on
which they are traded, but before the Fund determines its net asset value. The ability to value the
Fund’s investments may also be impacted by technological issues and/or errors by pricing services or
other third-party service providers.

Redemption Risk — The Fund may experience periods of heavy redemptions that could cause the
Fund to liquidate its assets at inopportune times or at a loss or depressed value, accelerate taxable
gains and cause the Fund to make taxable distributions to its shareholders earlier than the Fund
otherwise would have or accelerate transaction costs, particularly during periods of declining or
illiquid markets. Redemption risk is greater to the extent that the Fund has investors with large
shareholdings, short investment horizons, or unpredictable cash flow needs. In addition, redemption
risk is heightened during periods of overall market turmoil.

Cybersecurity Risk — Cybersecurity failures by and breaches of the Adviser, transfer agent, the
Distributor, custodian, Fund accounting agent or other service providers may disrupt Fund operations,
interfere with the Fund’s ability to calculate its NAV, prevent Fund shareholders from purchasing,
redeeming or exchanging shares or receiving distributions or receiving timely information regarding
the Fund or their investment in the Fund, cause loss of or unauthorized access to private shareholder
information, and result in financial losses to the Fund and its shareholders, regulatory fines, penalties,
reputational damage, or additional compliance costs. Substantial costs may be incurred in order to
prevent any cyber incidents in the future. The Fund and its shareholders could be negatively impacted
as a result. New ways to carry out cyber attacks continue to develop. Therefore, there is a chance that
some risks have not been identified or prepared for, or that an attack may not be detected, which puts
limitations on the Fund’s ability to plan for or respond to a cyber attack.

Expense Risk — Your actual costs of investing in the Fund may be higher than the expenses shown in
“Annual Fund Operating Expenses” for a variety of reasons. For example, expense ratios may be
higher than those shown if overall net assets decrease. Net assets are more likely to decrease and
Fund expense ratios are more likely to increase when markets are volatile.

To learn more about the Fund’s investments and risks, you should obtain and read the SAI Please
note that there are many other factors that could adversely affect your investment and that could
prevent the Fund from achieving its goals.
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Organization and Management of the Fund

The Fund’s Board has the overall responsibility for overseeing the management of the Fund.

The Investment Adviser

The Adviser serves as the investment adviser to each of the Victory Funds pursuant to an investment
advisory agreement and oversees the operations of the Fund according to investment policies and
procedures adopted by the Board. The Adviser is a New York corporation that is registered as an
investment adviser with the Securities and Exchange Commission (“SEC”). As of July 31, 2026, the
Adviser managed and advised assets totaling in excess of $348.8 billion for individual and institutional
clients. The Adviser’s principal address is 15935 La Cantera Parkway, San Antonio, TX 78256.

A discussion regarding the basis of the Board’s approval of the Fund’s Advisory Agreement will be
available in the Fund’s first reports filed on Form N-CSRS following the commencement of operations.

The Adviser is a diversified global asset manager comprised of multiple investment teams, referred to
as investment franchises, each of which employs an independent approach to investing. Victory
Income Investors, a Victory Capital investment franchise, is responsible for the day-to-day investment
management of the Fund.

Advisory fees to be paid annually, before waivers, are equal to the following:

Fund Advisory Fee

VictoryShares Short-Duration Municipal ETF 0.15%

See “Fund Fees and Expenses” for information about any contractual agreement by the Adviser to
waive fees and/or reimburse expenses with respect to the Fund. From time to time, the Adviser also
may voluntarily waive fees and/or reimburse expenses in amounts exceeding those required to be
waived or reimbursed under any contractual agreement that may be in place with respect to the Fund.

Portfolio Management

Day-to-day management of the Fund’s portfolio is the responsibility of Andrew Hattman, CFA, CAIA
and Lauren Spalten. Mr. Hattman and Ms. Spalten are supported by the fixed income team. Members
of this team manage other Victory Funds investing primarily in fixed-income securities.

Andrew Hattman, CFA, CAIA, Senior Portfolio Manager and Head of Municipal Bond Portfolio
Management with Victory Income Investors, a Victory Capital investment franchise, has co-managed
the Fund since September 2026. Mr. Hattman has 14 years of investment management experience,
eight of which were with USAA Asset Management Company (“AMCO”), which was acquired by the
Adviser’s parent company in 2019. Mr. Hattman holds CFA and CAIA designations.

Lauren Spalten, Portfolio Manager with Victory Income Investors, a Victory Capital investment
franchise, has co-managed the Fund since September 2026. In 2018, Ms. Spalten joined USAA
Investments, which was acquired by the Adviser’s parent company in 2019, as a Municipal Analyst
covering the Southeast region. Prior to joining USAA, Ms. Spalten was an Associate Director at
Standard & Poor’s (now S&P Global Ratings), where she specialized in evaluating creditworthiness of
state and local governments across the Southwest United States. She has additional experience in
commercial real estate development and business plan development, primarily for medical and
non-profit entities.

The Fund’s SAI provides additional information about the portfolio managers’ method of
compensation, other accounts they manage, and any ownership interests they may have in the Fund.
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Investing with Victory

Share Price

The net asset value (“NAV”) of the Fund generally is determined at 4:00 p.m. (Eastern Time) on each
day the New York Stock Exchange (“NYSE”) is open for business. In the event of an emergency or
other disruption in trading on the NYSE, the Fund’s NAV will be determined based upon the close of
the NYSE. The NAV is computed by determining the aggregate market value of all assets of the Fund,
less its liabilities, divided by the total number of shares outstanding.

NAV Total Assets - Liabilities
Il Number of Shares Outstanding
The NAV takes into account the expenses and fees of the Fund, including management, administration,
and distribution fees (if any), which are accrued daily. The determination of NAV for the Fund for a
particular day is applicable to all applications for the purchase of shares, as well as all requests for the
redemption of shares, received by the Fund (or an authorized broker or agent, or its authorized

designee) before the close of trading on the NYSE on that day. The NYSE is closed on weekends, most
national holidays, and Good Friday.

Generally, the Fund’s investments are valued each day at the last quoted sales price on each
investment’s primary exchange. Investments traded or dealt in upon one or more exchanges (whether
domestic or foreign) for which market quotations are readily available and not subject to restrictions
against resale shall be valued at the last quoted sales price on the primary exchange or, in the absence
of a sale on the primary exchange, at the last bid on the primary exchange. Securities primarily traded
in the National Association of Securities Dealers’ Automated Quotation System (“Nasdaq”) National
Market System for which market quotations are readily available shall be valued using the Nasdaq
Official Closing Price. If market quotations are not readily available, investments will be valued at their
fair market value as determined in good faith by the Adviser in accordance with procedures approved
by the Board and evaluated by the Board as to the reliability of the fair value method used. In these
cases, the Fund’s NAV will reflect certain portfolio investments’ fair value rather than their market
price. Fair value pricing involves subjective judgments and it is possible that the fair value determined
for an investment is materially different than the value that could be realized upon the sale of that
investment. The fair value prices can differ from market prices when they become available or when a
price becomes available.

The Fund may use independent pricing services to assist in calculating the value of the Fund’s
securities or other assets. In addition, market prices for foreign securities are not determined at the
same time of day as the NAV for the Fund. In computing the NAV, the Fund values foreign securities
held by the Fund at the latest closing price on the exchange in which they are traded immediately
prior to closing of the NYSE. Prices of foreign securities quoted in foreign currencies are translated
into U.S. dollars at current rates. The value of the Fund’s securities may change on days when
shareholders are not able to purchase and redeem the Fund’s shares if the Fund has portfolio
securities that primarily are traded in foreign markets that are open on weekends or other days when
the Fund does not price its shares. If events materially affecting the value of a security in the Fund’s
portfolio, particularly foreign securities, occur after the close of trading on a foreign market but before
the Fund prices its shares, the security will be valued at fair value. For example, if trading in a
portfolio security is halted and does not resume before the Fund calculates its NAV, the Adviser may
need to price the security using the Fund’s fair value pricing guidelines. Without a fair value price,
short-term traders could take advantage of the arbitrage opportunity and dilute the NAV of long-term
investors. Fair valuation of the Fund’s portfolio securities can serve to reduce arbitrage opportunities
available to short-term traders, but there is no assurance that fair value pricing policies will prevent
dilution of the Fund’s NAV by short-term traders. The determination of fair value involves subjective
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judgments. As a result, using fair value to price a security may result in a price materially different
from the prices used by other funds to determine NAYV, or from the price that may be realized upon the
actual sale of the security.

With respect to any portion of the Fund’s assets that are invested in one or more open-end
management investment companies registered under the Investment Company Act of 1940, as
amended (“1940 Act”), the Fund’s NAV is calculated based upon the NAVs of those open-end
management investment companies, and the prospectuses for these companies explain the
circumstances under which those companies will use fair value pricing and the effects of using fair
value pricing.

Short-term debt obligations with remaining maturities in excess of 60 days are valued at current
market prices, as discussed above. Short-term debt obligations with 60 days or less remaining to
maturity are, unless conditions indicate otherwise, amortized to maturity based on their cost to the
Fund if acquired within 60 days of maturity or, if already held by the Fund on the 60th day, based on
the value determined on the 61st day.

Premium/Discount Information

Since investors will buy and sell shares of the Fund in secondary market transactions through brokers
at market prices, the Fund’s shares will trade at market prices. The market price of shares may be
greater than, equal to, or less than NAV. Market forces of supply and demand, economic conditions
and other factors may affect the trading prices of shares of the Fund.

For recent information about the Fund, including the Fund’s NAV, market price, premiums and
discounts, and bid-ask spreads visit vem.com.
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How to Buy and Sell Shares

Shares of the Fund will be listed for trading on the Exchange under the ticker symbols listed on the
cover of this Prospectus. Share prices are reported in dollars and cents per share. Shares can be
bought and sold on the secondary market throughout the trading day like other publicly traded shares,
and shares typically trade in blocks of less than a Creation Unit. There is no minimum investment
required. Shares may only be purchased and sold on the secondary market when the Exchange is
open for trading.

When buying or selling shares through a broker, you will incur customary brokerage commissions and
charges. The commission is often a fixed amount and may be a significant proportional cost for
investors seeking to buy or sell smaller amounts of shares. You may also pay some or all of the spread
between the bid and the offered price in the secondary market on each leg of a round trip (purchase
and sale) transaction. The spread varies over time for shares of the Fund based on the Fund’s trading
volume and market liquidity, and is generally lower if the Fund’s shares have more trading volume
and market liquidity and higher if the Fund’s shares have little trading volume and market liquidity.

Only an Authorized Participant (“AP”) may engage in creation or redemption transactions directly with
the Fund. The Fund’s APs are institutions and large investors, such as market makers or other large
broker-dealers, which have entered into a Participation Agreement with the Fund’s distributor to
undertake the responsibility of obtaining or selling the underlying assets needed to purchase or
redeem, respectively, Creation Units of the Fund. APs may acquire shares directly from the Fund, and
APs may tender their shares for redemption directly to the Fund, at NAV per share only in large
blocks, or Creation Units, of 25,000 shares. Purchases and redemptions directly with the Fund must
follow the Fund’s procedures, which are described in the SAI

The Fund may liquidate and terminate at any time without shareholder approval.

Share Trading Prices

The trading prices of the Fund’s shares in the secondary market generally differ from the Fund’s daily
NAV and are affected by market forces such as the supply of and demand for Fund shares and for the
securities or other instruments held by the Fund, economic conditions, and other factors.

Book Entry

Shares are held in book entry form, which means that no stock certificates are issued. The Depository
Trust Company (“DTC”) or its nominee is the record owner of all outstanding shares of the Fund and is
recognized as the owner of all shares for all purposes.

Investors owning shares are beneficial owners as shown on the records of DTC or its participants. DTC
serves as the securities depository for all shares. Participants in DTC include securities brokers and
dealers, banks, trust companies, clearing corporations and other institutions that directly or indirectly
maintain a custodial relationship with DTC. As a beneficial owner of shares, you are not entitled to
receive physical delivery of stock certificates or to have shares registered in your name, and you are
not considered a registered owner of shares. Therefore, to exercise any right as an owner of shares,
you must rely upon the procedures of DTC and its participants. These procedures are the same as
those that apply to any other securities that you hold in book entry or “street name” form.

Frequent Purchases and Redemptions of Fund Shares

The Fund’s shares can only be purchased and redeemed directly from the Fund by APs in Creation
Units. Direct trading by APs is critical to ensuring that the Fund’s shares trade at or close to NAV. The
cash to be contributed to (or received from) the Fund in connection with a Creation Unit generally is
negligible compared to the total amount of the trade. In addition, the Fund impose transaction fees on
purchases and redemptions of shares to cover the custodial and other costs incurred by the Fund in
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How to Buy and Sell Shares

effecting trades. These fees increase if an investor substitutes cash in part or in whole for securities,
reflecting the fact that the Fund’s trading costs increase in those circumstances.

Trading of the Fund’s shares by individual shareholders occurs on the secondary market. Because the
secondary market trades do not directly involve the Fund, it is unlikely those trades would cause the
harmful effects of market timing, including dilution, disruption of portfolio management, increases in
the Fund’s trading costs and the realization of capital gains.

Given this structure, the Board has determined that it is not necessary to monitor for frequent in-kind
purchases and redemptions of shares or market timing activity by the APs or on the shares’ secondary
market.

Other Payments to Financial Intermediaries

If you purchase Fund shares through an investment professional, a broker dealer, or other financial
intermediary, the Fund may pay for sub-transfer agent, recordkeeping and/or similar administrative
services. In addition, Victory Capital (and its affiliates) may make substantial payments out of its own
resources, including the profits from the advisory fees Victory Capital receives from the Fund, to
affiliated and unaffiliated dealers or other investment professionals and service providers for
distribution, administrative and/or shareholder servicing activities. Victory Capital also may reimburse
the distributor (or the distributor’s affiliates) for making these payments. Some of these
distribution-related payments may be made to dealers or other investment professionals for
marketing, promotional or related expenses; these payments are often referred to as “revenue
sharing.” In some circumstances, these types of payments may create an incentive for a dealer or
investment professional or its representatives to recommend or offer shares of the Fund to its
customers. You should ask your dealer or investment professional for more details about any such
payments it receives.
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Distribution and Service Plan

The Fund has adopted a distribution and service plan (“Plan”) pursuant to Rule 12b-1 under the 1940
Act. Under the Plan, the Fund is authorized to pay distribution fees to the distributor and other firms
that provide distribution and shareholder services (“Service Providers”). If a Service Provider provides
these services, the Fund may pay fees at an annual rate not to exceed 0.25% of average daily net
assets, pursuant to Rule 12b-1 under the 1940 Act.

No distribution or service fees are currently paid by the Fund and there are no current plans to impose
these fees. In the event Rule 12b-1 fees were charged, over time they would increase the cost of an
investment in the Fund.
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Distributions and Taxes

Unlike interests in conventional mutual funds, which typically are bought and sold from and to the
fund only at closing NAVs, the Fund’s shares are traded throughout the day in the secondary market
on a national securities exchange on an intra-day basis and are created and redeemed in-kind and/or
for cash in Creation Units at each day’s next calculated NAV. In-kind arrangements are designed to
protect ongoing shareholders from the adverse effects on the Fund’s portfolio that could arise from
frequent cash redemption transactions. In a conventional mutual fund, redemptions can have an
adverse tax impact on taxable shareholders if the mutual fund needs to sell portfolio securities to
obtain cash to meet net fund redemptions. These sales may generate taxable gains for the ongoing
shareholders of the mutual fund, whereas the shares’ in-kind redemption mechanism generally will
not lead to a tax event for the Fund or its ongoing shareholders.

Taxes on Distributions

The Fund ordinarily declares and pays dividends from net investment income and net tax-exempt
income, if any, monthly, and net realized capital gains, if any, annually. The Fund may make additional
distributions, if necessary, to comply with U.S. federal tax requirements and avoid U.S. federal income
or excise tax.

Distributions in cash may be reinvested automatically in additional whole shares only if the broker
through whom you purchased shares makes such option available.

The Fund intends to qualify to pay exempt-interest dividends attributable to interest on obligations
exempt from U.S. federal income tax. Exempt-interest dividends generally are excludable from a
shareholder’s gross income for U.S. federal income tax purposes, to the extent properly reported as
such by the Fund. Although exempt-interest dividends generally are excluded from gross income, all
or a portion of such dividends may be taken into account in determining the AMT for individual
shareholders and may be subject to state and local taxes. Gains from the sale or disposition of
tax-exempt obligations may be taxable.

The Fund may also realize and distribute ordinary income or capital gains from its investment
activities, including its investments in tax-exempt obligations. Such distributions generally are taxable
to shareholders, whether received in cash or reinvested in additional shares.

Distributions reinvested in additional shares of the Fund through the means of a dividend
reinvestment service, if available, will be taxable to shareholders acquiring the additional shares to
the same extent as if such distributions had been received in cash.

Distributions in excess of the Fund’s current and accumulated earnings and profits are treated as a
tax-free return of capital to the extent of (and in reduction of) your basis in the shares and any excess
amount will be treated as capital gain.

Certain U.S. shareholders, including individuals and estates and trusts, are subject to an additional
3.8% Medicare tax on all or a portion of their “net investment income,” which should include dividends
from the Fund and net gains from the disposition of shares of the Fund. Exempt-interest dividends
from the Fund generally are not included in net investment income for purposes of this tax.

If at the time a shareholder purchases shares of the Fund, the value of shares reflects undistributed
net investment income, recognized net capital gain, or unrealized appreciation in the value of the
assets of the Fund, distributions of such amounts will be taxable to the shareholder in the manner
described above, although such distributions economically constitute a return of capital to the
shareholder.

Shareholders that generally are exempt from U.S. federal income tax, such as shareholders investing
through tax-qualified accounts and nonresident aliens or foreign entities, will not gain additional tax
benefit from the exempt-interest dividends that are expected to be paid by the Fund or gain any other
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tax benefit. Because the Fund’s pre-tax returns generally will be lower than those of funds that own
taxable debt instruments of comparable quality, an investment in the Fund may not be a suitable
investment for those kinds of investors.

As with any investment, you should consider how your investment in shares will be taxed. The tax
information in this Prospectus is provided as general information. You should consult your own tax
professional about the tax consequences of an investment in shares.

Unless your investment in shares is made through a tax-exempt entity or tax-deferred retirement
account, such as an individual retirement account, you need to be aware of the possible tax
consequences when:

m The Fund makes distributions,
m You sell your shares listed on the Exchange, and
m You purchase or redeem Creation Units (if applicable).

If you are a nonresident alien individual, foreign trust or estate, foreign corporation or foreign
partnership, the Fund’s ordinary income dividends may be subject to a 30% U.S. withholding tax. See
the section titled “TAXES—Foreign Shareholders” in the SAI for details.

Taxes on Exchange-Listed Share Sales

Any capital gain or loss realized upon a sale of shares generally is treated as long-term capital gain or
loss if the shares have been held for more than one year and as short-term capital gain or loss if the
shares have been held for one year or less. The ability to deduct capital losses from sales of shares
may be limited.

A nonresident alien individual and a foreign corporation generally is exempt from U.S. federal income
or withholding tax on gains realized on the sale or other disposition of shares of the Fund, but certain
exceptions apply under which such shareholders may be subject to U.S. federal tax on such sale or
other disposition. See the section titled “TAXES-Foreign Shareholders” in the SAI for details.

Taxes on Purchase and Redemption of Creation Units

An AP who exchanges securities for Creation Units generally will recognize gain or loss equal to the
difference between the market value of the Creation Units at the time of the exchange and the sum of
the AP’s aggregate basis in the securities surrendered plus any cash it pays. An AP who exchanges
Creation Units for securities generally will recognize a gain or loss equal to the difference between the
exchanger’s basis in the Creation Units and the sum of the aggregate market value of the securities
received plus any cash equal to the difference between the NAV of the shares being redeemed and the
value of the securities. However, a loss realized by an AP upon an exchange of securities for Creation
Units may not be deducted currently under the rules governing “wash sales” or for other reasons.
Persons exchanging securities should consult their own tax advisor with respect to whether wash sale
rules apply and when a loss might be deductible.

Any capital gain or loss realized on the purchase or redemption of Creation Units generally will be
treated as long-term capital gain or loss if the securities surrendered to purchase the Creation Units or
the Creation Units, as applicable, have been held for more than one year and as short-term capital
gain or loss if the securities surrendered or the Creation Units, as applicable, have been held for one
year or less.

If you purchase or redeem Creation Units, you will be sent a confirmation statement showing how
many shares you purchased or sold and at what price. See “TAXES” in the SAI for a description of the
requirement regarding basis determination methods applicable to share redemptions and the Fund’s
obligation to report basis information to the IRS.
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Backup Withholding

By law, the Fund is required to withhold 24% of your distributions and proceeds if you have not
provided the Fund with a correct Social Security number or other taxpayer identification number and
in certain other situations.

Foreign Account Tax Compliance Act

Under the “Foreign Account Tax Compliance Act,” unless certain foreign entities comply with certain
IRS requirements that generally require them to report information regarding U.S. persons investing
in, or holding accounts with, such entities, a 30% U.S. withholding tax may apply to dividends paid by
the Fund to such entities. See the section titled “TAXES—Foreign Shareholders” in the SAI for details.

IRA Distribution Withholding Disclosure

We generally must withhold federal income tax at a rate of 10% of the taxable portion of your
distribution, and if you live in a state that requires state income tax withholding, at your state’s tax
rate. However, you may elect not to have withholding apply or to have income tax withheld at a higher
rate. Any withholding election that you make will apply to any subsequent distribution unless and until
you change or revoke the election. If you wish to make a withholding election, or change or revoke a
prior withholding election, call 866-376-7890, and form W-4P (OMB No. 1545-0074 withholding
certificate for pension or annuity payments) will be sent electronically.

If you do not have a withholding election in place by the date of a distribution, federal income tax will
be withheld from the taxable portion of your distribution at a rate of 10%. If you must pay estimated
taxes, you may be subject to estimated tax penalties if your estimated tax payments are not sufficient
and sufficient tax is not withheld from your distribution.

The foregoing discussion summarizes some of the possible consequences under current federal tax
law of an investment in the Fund. It is not a substitute for personal tax advice. The foregoing
discussion also does not discuss any state, local, or non-U.S. tax consequences associated with an
investment in the Fund. The tax information in this Prospectus is based on tax law in effect on the date
of this Prospectus and it does not address any proposals to modify such tax laws. Consult your
personal tax advisor about the potential tax consequences of an investment in the shares under all
applicable tax laws.

For more specific information, please consult your tax adviser.
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Other Information

Investments by Investment Companies

Section 12(d)(1) of the 1940 Act restricts investments by investment companies in the securities of
other investment companies, including shares of the Fund. Registered investment companies are
permitted to invest in the Fund beyond the limits set forth in Section 12(d)(1) as permitted by any rules
and regulations adopted under applicable law, including that such investment companies enter into an
agreement with the Trust on behalf of the Fund.

Continuous Offering

The method by which Creation Units of shares are created and traded may raise certain issues under
applicable securities laws. Because new Creation Units of shares are issued and sold by the Fund on
an ongoing basis, a “distribution,” as such term is used in the Securities Act of 1933, as amended (the
“Securities Act”), may occur at any point. Broker-dealers and other persons are cautioned that some
activities on their part may, depending on the circumstances, result in their being deemed participants
in a distribution in a manner which could render them statutory underwriters and subject them to the
prospectus delivery requirement and liability provisions of the Securities Act.

For example, a broker-dealer firm or its client may be deemed a statutory underwriter if it takes
Creation Units after placing an order with the distributor, breaks them down into constituent shares
and sells the shares directly to customers or if it chooses to couple the creation of a supply of new
shares with an active selling effort involving solicitation of secondary market demand for shares. A
determination of whether one is an underwriter for purposes of the Securities Act must take into
account all the facts and circumstances pertaining to the activities of the broker-dealer or its client in
the particular case, and the examples mentioned above should not be considered a complete
description of all the activities that could lead to a characterization as an underwriter.

Broker-dealer firms should also note that dealers who are not “underwriters” but are effecting
transactions in shares, whether or not participating in the distribution of shares, generally are
required to deliver a prospectus. This is because the prospectus delivery exemption in Section 4(a)(3)
of the Securities Act is not available in respect of such transactions as a result of Section 24(d) of the
1940 Act. As a result, broker-dealer firms should note that dealers who are not “underwriters” but are
participating in a distribution (as contrasted with engaging in ordinary secondary market transactions)
and thus dealing with the shares that are part of an overallotment within the meaning of

Section 4(a)(3)(C) of the Securities Act, will be unable to take advantage of the prospectus delivery
exemption provided by Section 4(a)(3) of the Securities Act. For delivery of prospectuses to exchange
members, the prospectus delivery mechanism of Rule 153 under the Securities Act is only available
with respect to transactions on a national exchange.

Dealers effecting transactions in the Fund’s shares, whether or not participating in this
distribution, generally are required to deliver a Prospectus. This is in addition to any obligation of
dealers to deliver a Prospectus when acting as underwriters.

Portfolio Holdings Disclosure

A description of the Fund’s policies regarding disclosure of the securities in the Fund’s portfolio is
found in the Statement of Additional Information. The Fund’s portfolio is disclosed daily on the Fund’s
website at www.VictorySharesLiterature.com. Shareholders also may request portfolio holdings
schedules at no charge by calling toll free 866-376-7890.
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Shareholder Communications

In order to eliminate duplicate mailings to an address at which two or more shareholders with the
same last name reside, the Victory Funds may send only one copy of any shareholder reports, financial
statements, proxy statements, prospectuses and their supplements, unless you have instructed us to
the contrary. You may request that the Victory Funds send these documents to each shareholder
individually by calling the Victory Funds at 866-376-7890, and they will be delivered promptly.

While this Prospectus and the SAI of the Trust describe pertinent information about the Trust and the
Fund, neither this Prospectus nor the SAI represents a contract between the Trust or the Fund and
any shareholder.

Other Disclosures

Victory Capital means Victory Capital Management Inc., the investment adviser of the VictoryShares
ETFs. VictoryShares ETFs are distributed by Victory Capital Services, Inc. (“VCS”), an affiliate of
Victory Capital. VCS is a member of FINRA.
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Financial Highlights

Because the Fund has not commenced operations prior to the date of this prospectus, financial
highlights are not available.
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VictoryShares
ETFs from Victory Capital

4900 Tiedeman Road,

4th Floor

Brooklyn, OH 44144

Statement of Additional Information (SAIl): The SAI contains more information about the Fund’s operations, investment restrictions, policies, and
practices. The SAl is incorporated by reference into this Prospectus, which means that it is legally part of this Prospectus, even if you do not request a
copy.

Annual/Semi Annual Reports and Form N-CSR/Form N-CSRS: Annual and semi annual reports contain more information about the Fund’s
investments and the market conditions and investment strategies that significantly affected the Fund’s performance during the most recent fiscal period.
The Fund’s Form N-CSR and Form N-CSRS filings contain the Fund’s annual and semi-annual financial statements.

How to Obtain Information: You may obtain a free copy of the SAIl, annual and semi annual reports and other information such as Fund financial
statements and ask questions about the Fund or your accounts, online at VictorySharesLiterature.com, by contacting the Fund at the following address
or telephone number, or by contacting your financial intermediary.

By telephone: By mail:
Call VictoryShares at VictoryShares
866-376-7890 4900 Tiedeman Road, 4th Floor

Brooklyn, OH 44144

You also can get information about the Fund (including the SAl, other reports and other information such as Fund financial statements) from the
Securities and Exchange Commission (SEC) on the SEC’s Edgar database at sec.gov, or after paying a duplicating fee, by electronic request sent to the
following e-mail address: publicinfo@sec.gov.

Investment Company Act File Number 811-22696 VS-VMSD_ETF-PRO (09/26)
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